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NEWS UPDATES FROM SRI LANKA
Private Sector Says Transparency and Accountability 
Should Complement Tax Hike

While acknowledging the rationale behind the recently proposed higher tax rates, the Ceylon of Chamber of Commerce yesterday urged 

the government to show greater restraint, accountability and transparency in government spending. 

“While the tax hike will invariably impact businesses and private sector employees adversely in the current context of high inflation and 

negative economic growth, it is the widely held perception of the tax revenue not being fully utilised for the benefit of the people, that is 

likely to drive public opinion on this matter,” the Ceylon Chamber said in a statement.

The premier business chamber pointed out that as part of the fiscal reform agenda, the focus should be in terms of rationalising and 

curbing government expenditure wherever possible. 

“In 2021, 31 percent of the recurrent expenditure was on public sector salaries, of which 30 percent was spent on Provincial Councils while 

34 percent was absorbed by defence, policy and public security.

These must be relooked at in terms of the current priorities of stimulating growth and the need to reallocate expenditure towards 

spending on more critical areas like public education, health and research and development. 

The Ceylon Chamber of Commerce also pointed out that to drive higher tax collection, the existing taxpayer base needs to be widened 

further, so that the burden does not fall on the current base consisting of a small number of corporates and the salaried workforce to a 

large extent. 

“This will require significant reform in tax administration and improving the capacity of key revenue collecting agencies to reduce the 

leakages and ensure greater compliance. The policymakers should make better use of digital solutions to link the existing government 

agencies and efforts like the introduction of a Digital ID should be prioritised in this regard,” it noted. 

The business chamber also stressed the fiscal reform agenda would need to be complimented with genuine efforts to unlock growth and 

investment opportunities through state-owned enterprise reform, improvement in the ease of doing business and investment climate and 

providing a more conducive trade policy environment for exports to flourish. 

(October 18, 2022, www.ft.lk)

Leading the Way in Exploring Export Markets

As Sri Lanka powers through its worst economic crisis in recent history, it 

is now more important than ever for exporters to establish their footholds 

in the market. However, resources for entry-level exporters remain scarce. 

Recognising the changing and evolving needs of its loyal client base, the 

pioneer of the banking industry Sampath Bank PLC recently organised a 

webinar titled ‘LEAD THE WAY: EXPLORE EXPORT MARKETS’ in partnership 

with the Sri Lanka Export Development Board (EDB) and the Industrial 

Development Board (IDB) to address this very timely issue.

The webinar was held for entry-level exporters with the dual intentions of 

fostering and encouraging local entry-level exporters to advance their 

businesses, and strengthening ties between private and public stakeholder 

institutions to synergise the service being offered to local exporters.

Conducted in Sinhala by a 90% preferred choice, the webinar featured 

IDB Director General Priyanka Ratnamalala and EDB Chairman and Chief 

Executive Suresh D. de Mel. Joining them, and representing Sampath Bank 

PLC, were the Senior Deputy General Manager – Corporate Banking – Shashi 

Kandambi Jassim, and Assistant General Manager – Information Technology – 

Dushyantha Dassanayake.

Sayuri Rathnayake - Moderator along with presenters at the 

webinar (l-r) Suresh D Mel - Chairman / Chief Executive, 

Export Development Board, Shashi Kandambi Jassim - Senior 

Deputy General Manager - International Banking, Sampath 

Bank and Priyanka Rathnamalala – Director General, Industrial 

Development Board
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A wide range of relevant topics were covered by the speakers: Priyanka Ratnamalala– in his presentation of ‘Are you comprehensively 

export ready?’ covered strategic business and strategy formulation; Suresh D. de Mel conducted a session on introduction to export 

markets and understanding the export markets, while Shashi Kandambi Jassim spoke on the topic of Sampath Bank’s role in providing 

export service facilities; and finally, Dushyantha Dassanayake elaborated on exports and online marketing.

Delivering the opening remarks for the event, Sampath Bank PLC, Managing Director – Nanda Fernando reiterated the priority given 

by Sampath Bank to its customers. “Since Sampath Bank was founded in 1987, the most important part of the bank’s journey was 

its customers,” he said, adding: “We have always believed it’s a bank’s responsibility to provide customers with the necessities to do 

successful business. Therefore, we have introduced this timely initiative in partnership with relevant organisations, which we hope will 

help our customers.”

This webinar, covering the export market in general, was the first in a planned series of events by Sampath Bank PLC. The Bank aims to 

conduct more webinars targeting regions and specific industries in the future, catering to the needs of their customer base whilst helping 

entry-level exporters gain a stronger foothold in the market.

Despite the contemporary obstacles faced by the banking sector in Sri Lanka, Sampath Bank has successfully maintained all its capital 

ratios well above regulatory requirements throughout Q1 2022. All the while, Sampath Bank has implemented all government-led 

moratorium schemes for eligible customer segments affected by the pandemic. The Bank’s digitalization strategy has also continued to 

prove its worth during these trying times by securing a more accessible and safer banking experience for customers.

(September 29, 2022, www.island.lk)

Manufacturing Sector Suffers Contraction in 
September; More Setbacks Ahead

The manufacturing sector suffered a contraction in September whilst the 

services sector limped to marginal growth as per the Purchasing Managers 

Indices (PMI).

The index compiler, Central Bank, mentioned yesterday the manufacturing 

PMI declined indicating a setback in manufacturing activities on a month-

on-month basis.

Services PMI recorded an index value of 51.2 in September 2022 indicating a 

marginal expansion in the services sector driven by the increases observed 

in New Businesses, Business Activities and Expectations for Activity.

CBSL said the Manufacturing PMI recorded an index value of 42.6 in September 

2022, with a decline of 7.0 index points from the previous month driven by the 

decreases in all the sub-indices, except Employment and Suppliers’ Delivery Time.

The decline in New Orders and Production was mainly attributable to the 

manufacture of food and beverages, and textiles and wearing apparel sectors. 

Many respondents representing manufacturing firms primarily catering to the 

domestic markets, including the manufacture of food and beverages, mentioned 

that the decline in demand was due to the deteriorating purchasing power of the 

consumers. 

Further, manufacturers in the export-oriented industries mentioned that they 

experienced a weaker demand mainly due to the fear of recession in the major 

export destinations. However, Employment is broadly at the level of the previous month, while an improvement seen in the manufacture of 

textile and apparel sector. As the apparel sector frequently suffers from the scarcity of employees, it has tended to recruit despite the gloomy 

outlook, taking advantage of the healthy influx.
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The Stock of Purchases decreased in line with the decline in New Orders and 

Production while Suppliers’ Delivery Time lengthened slightly in September 

2022. Some respondents mentioned that they continuously experience 

difficulties in sourcing raw materials due to lower foreign exchange availability, 

although some recent improvement has been witnessed.

For the next three months, the overall expectations for manufacturing activities 

deteriorated in September 2022, anticipating demand side impediments to 

be intensified in the coming months.

The Services PMI, the new businesses expanded in September 2022 compared 

to August 2022, particularly with the improvements observed in financial 

services, accommodation, food & beverage and education sub-sectors.

Business Activities in the services sector increased further during September amid the ease of the energy crisis and improvements in economic 

conditions. Accordingly, business activities related to financial services, other personal activities, education and insurance sub-sectors recorded 

improvements compared to the previous month. 

Nevertheless, business activities of real estate, postal and courier and human health sub-sectors declined during the month.

Employment continued to fall in September due to increasing resignations and retirements besides halt in new recruitments. Backlogs of Work 

continued to drop during the month with the ease of transportation difficulties faced by the staff.

Expectations for Business Activities for the next three months improved further with the developed optimism regarding the improvements in 

the economic conditions and with the upcoming festive season. 

Nevertheless, many respondents expressed their concerns over the supply side constraints, increase in Value Added Tax (VAT), introduction of 

Social Security Contribution Levy (SSCL) and increase in direct taxes, which could have negative effects on their business operations.

(October 18, 2022, www.ft.lk)

SriLankan Airlines to Host Over 150 International 
Travel Trade Partners In Nov

SriLankan Airlines, as a prime promoter of destination Sri Lanka, in a bid to support the country’s tourism recovery drive, will be hosting 

over 150 international travel agents in Colombo for a commercial conference and a travel mart in mid-November this year. 

This will be the first time in recent history that such a large representation of the international travel trade industry has arrived in the 

country for an interactive initiative. 

Sri Lankan Airlines CEO Richard Nuttall said: “Now the country is moving forward, the travel advisories are lifted, fuel is available, and it is 

time for us to rejuvenate tourism back to experience the wonders of Sri Lanka. The time has come when as SriLankan Airlines, the national 

carrier, we would like to demonstrate and show our valued partners across the network, that there was never a better time to visit and to 

raise awareness across the industry.”

The conference will bring together the travel trade fraternity from across the SriLankan network, focusing on those who significantly 

offer Sri Lanka in their product portfolio. The visiting agents will be apprised on Sri Lanka’s tourism aspirations, the airline’s commercial 

outlook, and will be given a first-hand experience on the country’s ground situation to reassure them of the island’s readiness and stature 

to host any type of traveller. 

The conference will be followed by a travel mart, where Sri Lankan tour operators and destination management companies will be given 

the chance to interact with the visiting agents to explore business opportunities.

The national carrier currently connects a range of destinations into Sri Lanka which includes leading tourism feeder markets such as the 

UK, Germany, France, India, and Australia. The National Carrier has continued to support the country’s recovery efforts in the face of all 

recent challenges and has effectively and proactively steered many initiatives to retain the faith of travelers on destination Sri Lanka.

(October 18, 2022, www.ft.lk)
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‘Sri Lanka’s Apparel Industry Will Rebound’: Coats 
Global CEO Rajiv Sharma

Coats International Global CEO Rajiv Sharma says he is confident that Sri Lanka’s apparel industry will rebound and the economy will 

bounce back. “It’s actually happening as we speak, despite the last three months of unrest and confusion,” he said.

Sharma, who was on a flying visit to Sri Lanka recently to meet customers and employees, says the vibe is very good in the country. “You 

could never get a Sri Lankan down or depressed because there’s always happiness, optimism and a belief that tomorrow will be better 

than today,” he noted.

The CEO says the support the country gets internationally is clearly seen, owing to the goodwill Sri Lanka has built over several decades. 

“I meet customers in Europe and the US, who are empathetic and are genuinely willing to support Sri Lanka and its apparel industry. 

Everyone wants to go the extra mile with their support. That’s the first thing, and if you see what’s happened with the IMF loan, US, India, 

Japan, all jumped in quickly to support the people and economy. The way I see it, this crisis is just a bump along the road to greater 

prosperity for Sri Lanka.”

Speaking of the international market, Sharma says although newspapers and television news spell a lot of gloom and doom the reality will 

not be so negative. He is of the view that although the market is slow it is far from collapsing. “There is no demand destruction happening 

at a large-scale. So I believe the world economy will continue to be resilient. While there will be intermittent shocks, if you break it down 

into its components, I think the US and the Americas broadly, will be less impacted by what’s happening globally.”

The Coats Global CEO says Sri Lanka is special for the industry and Coats because of its people. “It is the human capital in this country 

that allows it to punch above its weight. When you meet people in the industry, there’s optimism, expertise, courage and specialisation 

based on a track record of delivery. There are industry giants that have originated from Sri Lanka.”

Sharma says the kind of garments manufactured locally are very complex and cannot be transported or made in Africa or some other 

country, adding that Sri Lanka has the skill, modern machinery and good management that is needed for delivering this complexity, in 

abundance. The CEO says his wish to have more employees from Coats Sri Lanka taking on regional and global roles in Coats.

(October 17, 2022, www.ft.lk)

Bond Market Activity Picks Up Marginally
By Wealth Trust Securities

The secondary bond market activity was at a standstill during the first half of the shortened trading week ending 14 October and picked 

up marginally towards the latter part of the week following the Treasury bond auction outcomes on Thursday.

The limited activity was witnessed on the maturities of 01.07.25 and 15.07.29 within a narrow range of 31.93% to 31.95% and 30.90% to 

30.91% respectively.

The outcome at the primary auctions further supported the dull activity levels, where the bill auctions conducted on Wednesday saw 

weighted average rates on the 91-day and 182-day maturities increasing further by 71 and 192 basis points respectively in comparison to 

its previous weighted average rates. Furthermore, the weighted average rate on the three-year bond maturity increased by 98 basis points 

at its auction conducted on Thursday as well.



NEWS UPDATES FROM SRI LANKA
The foreign holding in rupee bonds remained 

mostly unchanged at Rs. 22.59 billion for 

the week ending 5 October while the daily 

secondary market Treasury bond/bill transacted 

volumes for the first three trading days of the 

week averaged Rs. 17.78 billion. 

In money markets, the weighted average 

rates on overnight call money and repo were 

at 15.50% each for the week while the total 

outstanding liquidity deficit was registered at 

Rs. 515.51 billion by the end of the week against 

its previous weeks of Rs. 517.43 billion. The 

CBSL’s holding of Government Securities stood 

at Rs. 2,383.84 billion against its previous weeks 

of Rs. 2,356.52 billion.

USD/LKR

In the forex market, the middle rate for USD/LKR spot contracts 

depreciated during the week to close at Rs. 363.14 against its 

previous week’s closing of Rs. 362.90.  The daily USD/LKR average 

traded volume for the first three trading days of the week stood at 

$ 44.87 million.

 (References: Central Bank of Sri Lanka, Bloomberg E-Bond trading 

platform, Money broking companies)

 (October 17, 2022, www.ft.lk)

Securing GSP+ Post Dec, Better Trade Agreements 
with EU, UK and US Crucial

As Sri Lanka struggles with the ongoing economic crisis, the country’s trade 

balance recorded a surplus last July. While this surplus reflects the continued 

decline in import expenditure, it is also reflective of the contribution the 

apparel industry continues to make towards Sri Lanka’s economic recovery 

and growth.

At an event organised by the Shippers’ Academy last week, in response to 

a question raised by the Secretary General of the Joint Apparel Association 

(JAAF), Central Bank Governor Dr. Nandalal Weerasinghe pledged support 

to the apparel industry and the contribution the industry makes to the 

economy stating that the government is looking into initiatives to promote 

and improve Sri Lanka’s preferential access to international markets.

Secretary General of JAAF, Yohan Lawrence said trade agreements are essential to sustaining the performance of Sri Lanka’s apparel 

exports. Sri Lanka is to benefit from the UK’s new Developing Countries Trading Scheme (DCTS) and the apparel industry has consistently 

highlighted the importance of retaining GSP+ post-December 2023. The current schemes unfortunately only have a utilisation of around 

50% for apparel due to the restrictions on the Rules of Origin on fabric which mean that only fabric from a SAARC country are permitted 

for cumulating purposes. JAAF has highlighted this constraint and has requested that this aspect be addressed in future iterations of the 

GSP scheme.



NEWS UPDATES FROM SRI LANKA

Sweeping Changes to Personal and Corporate 
Income Tax

Sri Lanka this week gazetted key income tax changes proposed in May, giving effect to a host of personal and corporate income tax hikes 

while removing concessions and exemptions, with a view to raise government revenues to fix the budget under an International Monetary 

Fund (IMF)-backed economic rescue programme.

Accordingly, the tax-free threshold applicable on an individual income has been brought down to Rs.100,000 a month or Rs.1.2 million 

a year, from an earlier Rs.3.0 million, making every resident or non-resident Sri Lankan liable for personal income on taxable income in 

excess of Rs.100,000 a month, effective from April 1, 2023.

The taxable income, i.e., anything earned above the tax-free threshold of Rs.1.2 million, will then be taxed under six income slabs of 

Rs.500,000 each up to the fifth slab, which makes the taxable income to a cumulative Rs.2.5 million. The starting tax rate of 6 percent 

applicable on the first slab will incrementally go up at each slab at 6 percent, until the fifth slab is taxed at 30 percent. 

Any excess income above Rs.2.5 million will then be taxed at 36 percent, which is the highest rate. Further, the current applicable 

expenditure relief of Rs.1.2 million, which is available for resident individuals, will not be applicable effective from October 1, 2022. The 

expenditure relief for the six months ended on September 30, 2022 will be Rs.600,000.  Meanwhile, introducing changes to the corporate 

income tax, the standard tax rate was raised to 30 percent, effective from October 1, 2022, with concessionary rates that are currently at 

14 percent and 18 percent being rescinded from the same date.  In the run up to these changes in tax rates, the exporters and free trade 

zone manufacturers balked at subjecting them under the standard tax rate after remaining under the concessionary categories, while 

the ICT sector also expressed its displeasure over the absence of preferential treatment.  Meanwhile, the higher 40 percent rate would 

continue on gains and profits from what is termed as ‘sin industries’, such as betting and gaming and liquor and tobacco. 

Further, the capital gains tax applicable on realisation of investment assets by companies have also been subjected to the 30 percent tax, 

up from 10 percent, effective from October 1.  

The changes to the tax law also introduced mandatory Advance Income Tax (AIT) on payments of rent, which equal or exceed Rs.100,000 

per month at 10 percent, interest or discount at 5 percent, paid dividends at 15 percent and all other payments at 14 percent. 

Meanwhile, the Withholding Tax (WHT) at the rate of 14 percent was introduced on payment of service fee or an insurance premium with 

a source in Sri Lanka to a non-resident while a 5 percent WHT was introduced on a slew of payments exceeding Rs.100,000 a month to 

a resident individual.  

As a result, 5 percent of the income will be withheld as WHT from those who earn service fees by engaging in teaching, lecturing, 

examining, invigilating or supervising an examination and service fee as a commission or brokerage to a resident insurance, sales or 

canvassing agent.

Further, the same 5 percent WHT will be applicable for services provided by individuals in the capacity of independent service providers 

such as doctor, engineer, accountant, lawyer, software developer, researcher, academic or any individual service provider as may be 

prescribed by regulation.

(October 13, 2022, www.dailymirror.lk)

According to calculations made by the Joint Apparel Association Forum (JAAF), total apparel exports in July 2022 (USD 522.14 million) 

experienced a 22.4% increase in comparison to July 2021 apparel exports ($425.75 million). Sri Lanka’s major apparel export markets - the 

US, EU and the UK and other countries, recorded an increase of 16.93%, 32.3%, 29.32%, and 15.77%.

These numbers depict the enormous contribution the apparel industry makes to Sri Lanka’s economy in its hour of crisis. The entirely 

privately owned and operated industry has been resilient in the face of adversity and has emerged successful yet again while ensuring 

worker welfare and sustenance.

Secretary General of the Joint Apparel Association Forum (JAAF) Yohan Lawrence said, “There is opportunity in a crisis. While celebrating 

this milestone, Sri Lanka must work towards securing GSP+ post December 2023 and must push for better trade agreements with the EU, 

US and the UK that suit Sri Lanka’s realities, while looking for opportunities in countries like China and India, working on a framework to 

ensure compliance with global trade legislation.”

(September 18, 2022, www.sundayobserver.lk)
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Sri Lanka’s exports, despite several negative economic factors, are moving 

in an upward direction according to the Central Bank.

Earnings from merchandise exports grew by 11.2 percent to US dollars 1,224 

million in August 2022 compared to the corresponding period last year.

An increase in earnings was observed in industrial and agricultural exports, 

while a decline was recorded in mineral exports.

Cumulative export earnings during January-August 2022 increased by 12.6 

percent to US dollars 8,902 million over the corresponding period last year. 

This growth was entirely driven by the improvements in industrial exports.

Earnings from the export of industrial goods increased in August 2022 by 

12.6 percent, compared to August 2021.

Higher export earnings from garments contributed to a major share of this outcome (increase in earnings from garments exports 

contributed 70.6 percent of the growth in exports). Export of garments to all major markets, the USA, the EU, and the UK have improved.

Most of the other industrial export categories also showed an improved performance, particularly, gems, diamonds, and jewellery; animal 

fodder (mainly, wheat residue); machinery and mechanical appliances (mainly, mechanical appliances parts); and rubber products (mainly, 

rubber tyres).

Earnings from exports of petroleum products recorded a decline of 30.2 percent in August 2022 (y-o-y), due to lower volumes of bunker 

and aviation fuel supplied despite a notable increase in average export price. Base metals and articles; plastics and articles thereof; and 

printing industry products also declined to some extent.Earnings from the export of agricultural goods increased by 6.2 percent in August 

2022, compared to August 2021.

This was, mainly due to the increase in earnings from tea, seafood (mainly, fresh and frozen fish) and minor agricultural products (mainly, 

edible nuts; vegetable oil and oil seeds; and betel leaves), while export earnings from vegetables and spices increased marginally.

Export earnings from tea increased by 6.5 percent in August 2022 (y-o-y) mainly driven by high prices (increased by 18.9 percent) amid 

low volumes (declined by 10.4 percent).

(October 9, 2022, www.sundayobserver.lk)

Exports Picking Up Despite Negative Factors - 
Central Bank

The Securities and Exchange Commission of Sri Lanka (SEC), 

the Colombo Stock Exchange (CSE), and the International 

Finance Corporation (IFC), in partnership with the Australian 

Government, joined stock exchanges from around the world 

to ‘Ring the Bell for Financial Literacy’, as part of the sixth 

annual World Investor Week (WIW) in 2022, launched by 

the International Organisation of Securities Commissions 

(IOSCO).

The global campaign was launched with the objective of 

raising awareness of the importance of investor education 

and investor protection. Over 80 global stock exchanges 

worldwide have joined the ‘Ring the Bell for Financial Literacy 

initiative in 2022’, which is an initiative pioneered by the 

World Federation of Exchanges (WFE) to bring stakeholders 

together for a call to action on improving financial literacy. 

‘Ring the Bell for Financial Literacy’ Commenced the 
World Investor Week

CSE Marketing SVP Niroshan Wijesundere, SEC Director Surveillance Prabash 

Wanigatunge, CSE CRO Renuke Wijayawardhane, CSE CEO Rajeeva Bandaranaike, 

CSE Chairman Dilshan Wirasekara, Australian High Commissioner of SL Paul 

Stephens, SEC Chairman Viraj Dayaratne PC, IFC Operations Office Rathnija 

Arandara, SEC Commission Member Manil Jayesinghe, SEC DG Chinthaka Mendis, 

CSE CIO Chandrakanth Jayasinghe and Capital Market Education Director External 

Relations Tushara Jayaratne
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The Board of Investment (BOI) enterprises accounted for US $ 6.6 billion of merchandise 

exports during the January-September period, up 16 percent compared to the corresponding 

period of 2021, the apex investment promotion agency said.

According to the Export Development Board data, the merchandise export income to Sri 

Lanka during the January-August period was US $ 8.8 billion, up 12 percent from a year ago. 

The export data for October are yet to be published. According to the BOI, 15 key performing 

sectors, which have shown over 19 percent of average growth in exports during the said 

period, include wearing apparel, rubber products, textiles and fabrics, electronic and electrical 

goods, fabricated metal products, marine/fishing gear and accessories, footwear, leather 

products, PVC products, transport equipment, wood products, coir products, jewellery and 

lapidary and printed materials.

“The BOI has always been the forerunner of Sri Lanka’s export industry, contributing over 65 percent to the country’s overall export 

earnings and 85 percent to the national industrial export earnings,” said BOI Chairman Raja Edirisuriya.

Meanwhile, he said the BOI is currently focusing on both short-term as well as long-term strategic measures, which would result in 

increased FDI inflows to the country.

“As a short-term strategy to attract the much-needed FDI, attracting and facilitating reinvestments by existing companies while 

repositioning Sri Lanka as a high-tech FDI destination based on Industry 4.0, developing new zones dedicated to priority sectors and 

digitisation of the entire investor experience to ensure seamless delivery of services to investors can be identified as long-term strategic 

initiatives,” Edirisuriya underlined. BOI Director General Renuka M. Weerakone remains positive about the investment targets set for this 

year with the expected easing in the ongoing economic crisis.

“We expect the crisis to ease off soon rather than later. Thus, the BOI is optimistic about reaching our investment targets this year, with 

the commitment and guidance of the state minister of investment promotion and ministry officials,” she noted.

(October 04, 2022, www.dailymirror.lk)

Export Revenue of BOI Enterprises Tops US $ 6.5bn 
in First Nine Months

The ‘Ring the Bell for Financial Literacy’ Ceremony organised at the CSE was part of a series of initiatives to mark World Investor Week 

2022. The event was attended by SEC and CSE officials, representatives from the Australian High Commission, the IFC, the Ceylon 

Chamber of Commerce, the National Chamber of Commerce, CA Sri Lanka, CIMA Sri Lanka, CFA Society and Stock Broker Firms Other 

initiatives organised include Investor Forums in Kandy, Galle, Kurunegala, Jaffna, and Colombo and a social media campaign on financial 

literacy etc. 

Welcoming the invitees to the ceremony, the CSE Chairman Dilshan Wirasekera said: “Among the series of projects that the SEC and 

the CSE have done to promote investor education, the most passionate project is including ‘Capital Markets’ as a subject in the school 

curriculum, from next year”. 

Dilshan Wirasekera added that: “A common challenge that Sri Lanka faces is that we do not use capital markets as effectively as we could 

channel resources; channel capital to the sectors of the economy that are most needed. We are too dependent on the banking sector 

to do that.  I think it is high time that capital markets should really evolve, change, and take leadership. And that’s why this investor 

education is important.”

Noting the importance of financial literacy, the Australian High Commissioner to Sri Lanka Paul Stephens stated that: “Financial literacy 

creates awareness on investor resilience and sustainable finance, making it a vital requirement in Sri Lanka’s development agenda. 

Australia values the work we do through the IFC-DFAT Women in Work program to better equip all Sri Lankans with the knowledge and 

skills needed for improved financial inclusion, while bringing about inclusive economic growth.”

In his address the SEC Chairman, Viraj Dayaratne PC stated, “If you have to protect investors, it is essential that we have processes in place 

to disseminate information about our market for the benefit of investors; particularly those who are entering the market as new investors.”

Highlighting the significance of financial literacy in Sri Lanka at IFC Operations Officer Rathnija Arandara stated “In a country with gender 

parity for education, we note there is gender disparity in financial literacy, with women lagging behind. The role financial inclusion plays 

in poverty reduction cannot be overstated, and unless there is financial literacy, full financial inclusion becomes a farfetched idea.” 

(October 07, 2022, www.ft.lk )
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Sri Lanka is to benefit from the UK’s new Developing Countries Trading 

Scheme (DCTS) and the apparel industry has consistently highlighted 

the importance of retaining GSP+ post-December 2023 said Secretary 

General of Joint Apparel Association Forum (JAAF), Yohan Lawrence.

Sri Lanka must work towards securing GSP+ post December 2023 and 

must push for better trade agreements with the EU, US and the UK that 

suit Sri Lanka’s realities, while looking for opportunities in countries like 

China and India, working on a framework to ensure compliance with 

global trade legislation.”

The current schemes unfortunately only have a utilization of around 

50% for apparel due to the restrictions on the Rules of Origin on fabric 

that mean that only fabric from a SAARC country is permitted for cumulation purposes. JAAF has highlighted this constraint and has 

requested that this aspect be addressed in future iterations of the GSP scheme.

“As per the Central Bank Annual Report 2021, Sri Lanka’s industrial exports, textiles and garments amount to 43.5%. Textile and garments 

export value in the same year amounted to USD 5,435.1 million. The resilience of the apparel industry, along with policy support received 

by the government amidst the prolonged crisis, has enabled the industry to continue this positive start to 2022, while aiding the country’s 

economy.”

The cumulative performance of the apparel industry from January to July 2022 has also demonstrated a positive outlook.

Total exports during the seven-month period from January to July 2022 increased by 20.44% compared to the corresponding period of 

2021. Overall exports to the US, EU, UK and other countries increased by 27.12%, 14.55%, 18.12%, and 16.64% respectively.

“These numbers depict the enormous contribution the apparel industry makes to Sri Lanka’s economy in its hour of crisis. The entirely 

privately owned and operated industry has been resilient in the face of adversity and has emerged successful yet again while ensuring 

worker welfare and sustenance. These proved that there is opportunity in a crisis.”

(September 13, 2022, www.dailynews.lk)

Govt. to Ease Import Restrictions

The government will ease the import ban on some goods that have been temporarily suspended due to the prevailing economic crisis, 

Finance State Minister Ranjith Siyambalapitiya said.

A gazette notification was issued on August 23, 2022 suspending importation of number of non-essential items.

The minister said that import restrictions were imposed on the relevant goods on the basis that they can be produced locally or are not 

essential. 

“Our foreign reserves are at a very low level. We need money to import essential items such as gas, oil and medicine. So we wanted to 

create a priority list," he said 

He said this during an observation tour at the Import and Export Control Department that the government had taken steps to suspend 1,465 

items in the gazette notification. However, taking into consideration the requests of various parties including Chambers of Commerce, the 

import restrictions of 708 items were removed.

He said further relaxation of import restrictions will be done in the future. He pointed out that the government's expectation is to relax the 

import restrictions so as to be able to import the raw materials needed for local industries as well as protect the foreign reserves. (DSB)

(September 29, 2022,  www.dailymirror.lk)

According to calculations made by the JAAF, total apparel exports 

in July 2022 (USD 522.14 million) experienced a 22.4% increase in 

comparison to July 2021 apparel exports ($425.75 million).

Sri Lanka to Benefit from UK’s New Developing 
Countries Trading Scheme



Energy and Fuel Continue to Influence Mixed Trade 
Picture

EU Exports Under Free Trade Agreements Surpass  
€1 trillion

Reacting to the latest ONS figures on Trade for August 2022, William Bain, Head of Trade Policy at the BCC, said:

“The picture for trade in August was a mixed one but a loss of momentum in goods exports is detectable. On non-EU goods exports 

performance was relatively positive in August, but the drop in these exports to the EU is concerning. On the imports side, non-EU fuel 

imports continue to play a significant role.

“Added to recent WTO forecasts on rising global trade headwinds in the coming year, this data indicates a slowing of momentum, 

particularly on EU goods exports.

“To counteract this, the UK Government needs to focus on really pushing awareness of free trade deals, especially among smaller 

businesses. It must also bring firms further into the fold on negotiations, so they have more involvement from the off, and take decisive 

action on reducing some of the removable EU red tape costs for traders.”

UK Trade Data Overview

Exports: 

UK goods export values in August 2022 failed to maintain their recent momentum as goods exports to the EU fell by 0.5% driven by a 

fall in chemicals and fuels exports. Non-EU exports rose by 4% in August, led by big rises in machinery and transport exports, fuels and 

miscellaneous goods. Overall, goods exports rose by only 1.2% compared with July.

Comparing the 3 months to August 2022 with the three months to May 2022, EU goods export values were 6.2% higher over that period 

compared with a 1.8% rise in non-EU goods export values.

Imports:

Goods import values continued to rise in August again driven by elevated levels of fuel imports from non-EU states such as Norway and 
Qatar. Imports from the EU declined by 1.9% but non-EU goods imports values were at their highest levels since records began in 1997.

The effect of high gas prices in August 2022 played strongly into the rise in values of non-EU goods imports into the UK.

Trade Deficit:

This leads to a widening of the UK’s deficit in trade in goods, rising to £61.9bn in the three months to August 2022. The trade in services 

deficit narrowed further in the three months to August 2022 to £36.3bn as exports continued to rise. Excluding inflation, the overall trade 

deficit was £6.5bn lower at £11.9bn in the three months to August 2022. Before removing the effects of inflation, the raw data indicated 

a slight widening of the trade deficit.

(October 12, 2022, www.britishchamberofcommerce.com)

EU trade deals mean increased exports, more stable economic relations and secure access to resources, a new report out today shows. 

EU exports to preferential partners for the first time surpassed €1 trillion in 2021, according to the Commission's 2nd Annual Report on 

the Implementation and Enforcement of EU Trade Agreements. The Report also shows that EU efforts to break down trade barriers and 

support small businesses are helping EU exports and thus supporting European jobs.

Executive Vice-President and Commissioner for Trade, Valdis Dombrovskis, said: “This report provides welcome news in the face of the 

many economic and geostrategic challenges Europe faces. It highlights that our EU trade strategy is bearing fruit: we have removed more 

market access barriers and we have been able to better support our SMEs. Our focus now is on growing the EU's broad network of trade 

NEWS UPDATES FROM EUROPE



agreements, which play a crucial role in helping our economies to grow at this time of economic uncertainty, securing privileged access 

to key markets for our exports, as well as access to key inputs and raw materials via diversified and resilient supply chains. Cooperation 

with reliable global partners matters more than ever in this changing geopolitical landscape.”

Making the most of trade agreements and their effective implementation is becoming increasingly important: for example, 44% of the EU's 

trade took place under preferential trade agreements in 2021, with this expected to rise to 47.4% with the incorporation of agreements 

currently under adoption or ratification.

Exports from the EU to preferential partners (minus the UK) grew more (16%) than EU exports to all trading partners (13%) between 2020 

and 2021.

EU trade agreements facilitate the imports of raw materials. For example, the EU currently imports 24% of its critical raw materials from 

preferential trading partners; this will rise to 46% once a free trade agreement with Australia, currently under negotiation, is in place. 

The modernisation of the agreement with Chile, the EU's largest source of refined lithium (78%), is expected to further enhance reliable 

sourcing of this key resource and therefore also our green and digital transitions.   

(October 11, 2022, www.europeancommission.com)

French Diesel Imports Spike 70% amid Widespread 
Refinery Strikes

French diesel imports were up more than 70% so far in October, compared with the 

full month of September as weeks-long strikes by refinery workers in the country 

cause big shortages of the motor fuel.

Imports in the 1-10 October period reached over 590,000 barrels per day (bpd), 

data from oil analytics firm Vortexa showed, up 37% from October 2021 levels and 

the highest since Vortexa started tracking data in 2016.

Strike action and unplanned maintenance have taken offline more than 60% of 

France's refining capacity - or 740,000 bpd - forcing it to import more at a time 

when global supply shortages have pushed up diesel costs.  

The French government on Tuesday said it was ready to intervene to end the 

strikes.  Benchmark European diesel margins hit an all-time high, according to 

Reuters calculations, largely because of the strikes.

(October 11, 2022, www.reuters.com)

How Norway’s Central Bank Is Trying Out Its Own 
Digital Currency
By Pascale Davies

A cashless society may not seem so far away in the distant future. But the current digital alternatives 

such as cryptocurrencies have proved volatile, while the other blockchain assets, non-fungible tokens 

(NFTs), have fallen out of favour since their hype.

A different approach to blockchain payments is gaining traction around the world. Central Bank 

Digital Currencies (CBDCs) are more stable, but unlike cryptocurrencies, they are centrally controlled 

by governments, more specifically central banks and are not seen as a way to invest money. 

While CBDCs and cryptos like Bitcoin may share the same blockchain technology, the biggest difference is that CBDCs are centralised 

and traceable, while cryptos are not.

Several countries have launched their own CBDCs, such as Nigeria in 2021. In the eurozone, the digital euro is in its development phase, 

and elsewhere in Europe, Norway is in a testing phase.
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People gather during a TotalEnergies and Esso 

ExxonMobil workers' protest outside TotalEnergies 

refinery in La Mede, France



“The motivation for embarking on the study of CBDC is found in Norges Bank’s mandate, in particular, our task to promote an efficient 

and secure payment system. Of course, a well-functioning payment system in the domestic currency is also important for monetary and 

financial stability,” said Torbjørn Hægeland, Executive Director for Financial Stability at Norway’s central bank, Norges Bank.

‘With this background, the decline in cash use and other structural changes in the payment system are key drivers for the project,” he 

told Euronews Next.

Another reason for exploring CBDCs, he said, is the public’s access to credit risk-free assets or a means of payment - and a contingency 

“if the electronic payment system breaks down at least as a last resort”.

(October 8, 2022, www.euronews.com)

Major Milestone for Greek Energy as Renewables 
Power 100% of Electricity Demand
By Euronews Green with Reuters

Renewable energy met all of Greece’s electricity needs for 

the first time ever last week, the country’s independent power 

transmission operator IPTO announced.

For at least five hours on Friday, renewables accounted for 100 

per cent of Greece’s power generation, reaching a record high of 

3,106 megawatt hours.

Solar, wind and hydro represented 46 per cent of the nation’s 

power mix in the eight months to August this year, up from 42 

per cent in the same period in 2021, according to Greece-based 

environmental think-tank The Green Tank.

Green Tank called it, a "record of optimism for the country's 

transition to clean energy, weaning off fossil fuels and ensuring 

our energy sufficiency.”

The European Central Bank (ECB) Should Focus on 
Rate Policy over Balance Sheet Cut

The European Central Bank should focus on interest rate policy 

over balance sheet operations as its deposit rate is still far 

from the so-called neutral rate, the bank's intermediate goal, 

Portuguese central bank chief Mario Centeno told Bloomberg 

TV.

"Right now frontloading other debates may, in my opinion, 

have a destabilising effect that we really need to avoid," 

Centeno said when asked if it was time to discuss quantitative 

tightening. "We have a path towards normalisation of monetary 

policy and that's the focus right now."

(September 29, 2022, www.euronews.com)

(October 11, 2022, www.euronews.green.com)
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Solar panels soak up the sun's rays at a new photovoltaic park near Kozani, 
Greece, pictured in August this year. - By Euronews Green with Reuters
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Income Tax to Be Cut by 1p from April in United 
Kingdom 
By Michael Race

The majority of taxpayers will pay one penny less in income tax in the pound from April next year. 

New chancellor Kwasi Kwarteng said the cut in the basic rate of income tax from 20% to 19% would benefit more than 31 million people.

The cut, which applies to annual earnings between £12,571 to £50,270, comes a year earlier than planned.

In a surprise move, the 45% highest tax band for people who earn over £150,000 a year has also been axed.

The reduction in income tax, along with the reversal of the National Insurance rise, will see higher earners save more money.

A person earning £20,000 a year will save £167, according to analysts at EY.

Meanwhile, an individual with an income of £40,000 will save £617 and person with earnings of £60,000 will save £969. A person on 

£100,000 will get an extra £1,469.

During his mini-budget, the chancellor said high tax rates "damage Britain's competitiveness" and reduce incentives for new businesses, 

arguing that tax cuts are "central to solving the riddle of growth".

Mr. Kwarteng said scrapping the highest 45% tax rate would also "reward enterprise and growth".

The policy change means people earning more than £150,000 a year will instead pay the tax rate of 40%, which is applicable to earnings 

of more than £50,270 a year.

However, the change will not apply to Scotland where income tax bands are different. People in Scotland who earn more than £150,000 

a year currently pay a 46% rate. The cut in basic rate tax to 19p in the pound also does not apply in Scotland.

Rachel McEleney, associate tax director at consultancy firm Deloitte, said the majority of taxpayers in England, Wales and Northern 

Ireland, who currently pay the basic rate of 20%, will see "some savings, albeit less" from April.

Labour shadow chancellor Rachel Reeves said the mini-budget prioritised big business over working people by relying on a theory of 

"trickle-down economics".

Households across the UK have been feeling the pinch of higher prices in recent months, with higher energy bills and rising food prices 

fuelling inflation to a 40-year high.

The government has announced support to help with energy costs, limiting the typical household bill to £2,500 a year until 2024, but bills 

are still set to rise in October.

(September 23, 2022, www.BBC.CO.UK)
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ECCSL Members Walk Away with A Number of 
Awards at 'Sri Lanka’s Best Workplaces 2022'

DHL Wins Multiple Awards Including 50 Best Workplaces™ in Sri Lanka, Best Multinational 
Corporation in Sri Lanka and Gold Award for Small Enterprise Category

Hilton Sri Lanka Clinches Five Awards at Great Place to Work Awards

Hilton Sri Lanka Ranked as one of the 30 

Multinational Best Workplaces in Asia™ for 

2022 by Great Place to Work. It was also 

awarded with “Best workplaces in Sri Lanka”, 

“Best workplaces for millennials”, “Cube award 

for bold acts of leadership” and “Bronze size 

category award for medium enterprise” 

DHL Express Sri Lanka is one of the 50 Best Workplaces™ in Sri 

Lanka for 2022 by Great Place to Work. DHL Express Sri Lanka also 

received accolades for Best Multinational Corporation and the Gold 

award for Small Enterprise Category – reiterating its strong and 

unique company culture.

Additionally, DHL Express has secured the #1 Great Place to Work® 

title in Asia for the fourth consecutive year and celebrates its sixth 

time in the past seven years to top the Asia list for workplace culture. 

In Asia Pacific, 19 countries and territories have been certified as a 

‘Great Place to Work’ in 2022.

99x is the First Sri Lankan Tech Company to Become a Great Place to Work ‘Legend’

Leading Sri Lankan technology company 99x 

was recently awarded the Great Place to Work 

(GPTW) ‘Legend’ status by the Great Place to Work 

Institute, following their achievements for the tenth 

consecutive year.

The coveted position highlights 99x’s unwavering 

commitment to maintaining an open and diverse 

workplace for employees and standing by its 

workforce amidst unprecedented times. This year, 

the company was also ranked as a Best Workplace 

and a Best IT/ITES Workplace in Sri Lanka.

(September 23, 2022, www.ft.lk | www.theisland.lk)

For eight consecutive years, DHL Express Sri Lanka has been consistently awarded the Great Place to Work recognition, demonstrating 

the company’s emphasis on creating an enriching culture and working environment for employees.
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HNB, HNBA Launches Group Term Policy for SME 
Employees

Sri Lanka’s leading private sector bank, HNB PLC, together with HNB 

Assurance, has launched a Group Term Policy for small and medium-sized 

enterprises (SMEs) to facilitate risk protection coverage for a minimum 

of 10 employees.

HNBA will offer a uniformed ‘One Single Policy’ for all staff members 

of the enterprises. The benefits are derived by the employees of SMEs 

and employers as it provides a wide range of risk coverage. HNB Deputy 

General Manager Retail & SME Banking Sanjay Wijemanna and HNBA 

Chief Executive officer Lasitha Wimalaratne were present at the occasion.

“SMEs are the key driving force of our economy and as a bank that 

has worked closely with them over the years, we are delighted to be 

supporting them further during these turbulent times. The Group Term 

Policy we have introduced in partnership with HNBA will support these 

enterprises which make up the backbone of our economy,” HNB Assistant 

General Manager Kailaivasan Indravasan said.

Notably, SME employees will have the option of an annually renewable policy and the convenience of customizing their package to 

their requirements and preferences. The policy will provide cover for the family in the unfortunate event of an employee’s death, total 

permanent disability, critical illness, and other health-related problems. Employees can also obtain funds to pay their hospital bills on a 

per-day basis. Moreover, in an event of death, unique salary protection coverage is also provided for the family by HNBA.

(October  17, 2022, www.dailymirror.lk)

ComBank to Enhance Support to Export Sector in 
Partnership with NCE

The Commercial Bank of Ceylon has entered into a strategic partnership 

with the National Chamber of Exporters of Sri Lanka (NCE) to create 

another platform to extend financial solutions to the country’s exporters, 

with emphasis on small and medium enterprises (SMEs).A Memorandum 

of Understanding (MoU) ratified by the two organisations paves the way 

for enhanced and focused access to the Chamber’s membership. This 

partnership will also see the extension of the Bank’s commitment to 

encourage and strengthen SMEs engaged in the export market, and the 

delivery of a full range of international banking capabilities and expertise 

to facilitate the growth of business for exporters, the Bank said.

The MoU between the Bank and the Chamber was signed by Commercial 

Bank’s Assistant General Manager – Personal Banking/SME S. Ganeshan 

and the Director Operations of the National Chamber of Exporters 

Menaka Wanniarachchi.

(October  17, 2022, www.theisland.lk)

 Commercial Bank’s Assistant General Manager – Personal Banking 
/SME S. Ganeshan and the Director Operations of the National 

Chamber of Exporters Menaka Wanniarachchi exchange the 
agreement in the presence of representatives of the Bank’s product 

management team.

Sanjaya Wijemanne exchanging the MoU with Lasitha 
Wimalarathne. Also pictured are Niluka Amarasinghe, Supun Dias, 

Indravasan Kalivasan, Senesh Fernando, and Achala Horana
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Commercial Bank MD Sanath Manatunge

SOE Restructuring Plans Positively Impact Lanka 
Hospitals and SLT Shares
By Hiran H.Senewiratne

The government’s proposals relating to the restructuring of State Owned Enterprises, based on IMF recommendations, had a positive 

impact on Lanka Hospitals and Sri Lanka Telecom (SLT) stocks yesterday, despite the market being volatile, stock market analysts said. 

CSE was edging down in mid-morning trade and became volatile due to manifold reasons. But more importantly there was net foreign 

buying with October so far producing over Rs. 1.4 billion, thereby boosting the year- to- date figure to Rs. 16.7 billion.

Amid those developments both indices moved downwards. The All- Share Price Index moved down by 55.2 points and S and P SL20 

declined by 16.8 points. Turnover stood at Rs 2.3 billion with two crossings. Those crossings were reported in Lanka Wall Tiles, which 

crossed one million shares to the tune of Rs 72 million, its shares traded at Rs 72 and CIC Holdings 250,000 shares crossed to the tune of 

Rs 35 million and its shares fetched Rs 100.

In the retail market, companies that mainly contributed to the turnover were; Lanka IOC Rs 378 million (1.5 million shares traded), 

Expolanka Holdings Rs 231 million (1.3 million shares traded), CIC Holdings (Voting) Rs 173 million (1.7 million shares traded), CIC (Non- 

Voting) Rs 149 million (2.1 million shares traded), Sri Lanka Telecom Rs 143 million (2.2 million shares traded), Agsta PLC Rs 136 million 

(7.9 million shares traded) and Lanka Hospital Rs 123million (1.1 million shares traded). During the day 117 million share volumes changed 

hands in 23000 share transactions.

It is said high net worth and institutional investor participation was noted in JKH, CIC Holdings and Commercial Bank. Mixed interest was 

observed in Lanka IOC, Expolanka Holdings and CIC Holdings (non- voting), while retail interest was noted in SMB Leasing (voting and 

non-voting), Browns Investments and LOLC Finance.The Capital Goods sector was the top contributor to the market turnover (due to 

JKH), while the sector index gained 3.39 per cent. The share price of JKH moved up by Rs. 1.50 (1.17 per cent) to close at Rs. 130.

The Energy sector was the second highest contributor to the market turnover (due to Lanka IOC), while the sector index increased by 9.79 

per cent. The share price of Lanka IOC increased by Rs. 23.25 (10.89 per cent) to close at Rs. 236.75.

Expolanka Holdings and CIC Holdings (voting and non-voting) were also included among the top turnover contributors. The share price 

of Expolanka Holdings gained Rs. 12.75 (8.23 per cent) to close at Rs. 167.75. The share price of CIC Holdings voting recorded a gain of 

Rs. 5 (5.42 per cent) to close at Rs.97.20, while the non- voting share price appreciated by Rs. 3.80 (5.70 per cent) to close at Rs. 70.50.

Yesterday, the Central Bank-announced US dollar buying rate was Rs 359.81 and selling rate Rs 370.71.

(October  17, 2022, www.theisland.lk)

ComBank Wins World Class Award at Global 
Performance

Commercial Bank Managing Director and CEO Sanath Manatunge 

delivers acceptance speech at virtual presentation ceremony of Global 

Performance Excellence Awards

Commercial Bank of Ceylon has been recognised as a role model with a 

Global Performance Excellence Award (GPEA) for achieving significant 

milestones in business excellence.

Sri Lanka’s benchmark private sector bank was one of the eight of the 

winning organisations adjudged as a ‘World Class’ winner of the Global 

Performance Excellence Award for 2022, presented by the New Zealand-

based Asia Pacific Quality Organisation (APQO).
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The World Class award was presented to Commercial Bank as a result of a submission made about the bank’s commitment to facilitate 

business excellence based on the Baldrige Excellence Framework for the National Quality Award (SLNQA) presented by the Sri Lanka 

Standards Institution (SLSI), which was recommended by the Sri Lanka Standards Institution for the Asia Pacific Quality Organisation 

competition.

The Global Performance Excellence Award was presented for validated management best practices, quality systems, standards, 

procedures and processes that are proven leading local, regional and international practices for quality advancement, business success 

and sustainability to support national, regional and Asia Pacific economic development, growth and success. 

The awards aim to promote the adoption of proven or new approaches and strategies and best-in-class practices in various aspects of 

operational performance such as deployment of Fourth Industrial Revolution-enabling technologies, automation and data technologies, 

smart manufacturing, service 4.0, digital transformation, data analytics, development of smart talents, etc., which are driving forces for 

companies or organisations to stay competitive in the ever-evolving economy.

Commercial Bank also won the APQO International Best Practice (AIBP) Gold award for managing the system accesses given to bank 

employees.

(October 10, 2022, www.dailynews.lk)

DFCC Bank Partners with National Innovation Agency 
to Support Adoption of Biogas Technology

Understanding the potential of the technology for sustainable energy generation, 

DFCC Bank, Sri Lanka’s pioneer in financing renewable energy, has joined hands 

with the recently established National Innovation Agency, which was enacted by the 

parliamentary Act No. 22 of 2019, to promote biogas technology, as the Agency’s 

financial services provider, and to create broader awareness about this sustainable 

alternative.

Professor Ajith de Alwis, Chief Innovation Officer at the National Innovation Agency 

said, “Biogas has a triple benefit as waste becomes raw material, hence accomplishing 

recycling and sustainable disposal, while the output derived from that waste is 

transformed into a sustainable energy source and can also be used as an organic 

fertilizer. At the larger community and social level, it can help reduce energy costs and our carbon footprint while providing an effective 

and efficient method of waste disposal, often onsite or in the nearby vicinity. We hope to see this technology promoted further and 

popularized, which is why we have partnered with DFCC Bank.”

(October 3, 2022, www.island.lk)

HNB Assurance Recognized Amongst 70 Best 
Workplaces in Asia

HNB Assurance (HNBA) made its inaugural debut to the 70 Best Workplaces in Asia 2022 listing 

under the Large size category. It was just few weeks ago that it was ranked amongst the Top 

50 Best Workplaces in the Sri Lanka. This further reaffirms that HNBA truly values its Employee 

Value Proposition of ‘Making work enjoyable and rewarding’, across its diverse workforce and 

have sustained the tribe’s recognition as a fast-growing Life Insurance company in Sri Lanka.

Great Place to Work identifies Best Workplaces in Asia™ by surveying over 1 million employees 

in Asia and the Middle East about the key factors that create great workplaces for all and 

analyzing company workplace programs impacting over 4.7 million employees in the region. This 

acknowledgment further demonstrates that HNBA is committed to make the company an even better place to work where everyone can 

grow, be happy, feel well while continue to create sustainable value for our stakeholders.

(September 27, 2022, www.theisland.lk) 
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Opening of the Sanitation facility at Base Hospital, Wathupitiwala 

Wathupitiwala hospital - MD

ATG Upholds Community Responsibility to Weave a 
Well-knitted and Elevated Social Ecosystem for the 
People of Sri Lanka

The Corporate Social Responsibility of the ATG Group of Companies is dynamic and interlinked. They tread well beyond normative 

social expectations out of a company and often aim to develop a holistic vision to nurture the social fabric of the communities that are 

connected to the company. 

Identifying the magnanimity of the global village the company has become a part of, the organization strives to constantly innovate 

pragmatic ideas and solutions to meet the ever-changing needs of the people it is designed to serve.

Keeping pace with these developments, ATG is in partnership with fellow CSR leaders appointed within the organization, by implementing 

a variety of socially conscious and impactful initiatives.

ATG places an undeniable significance 

on communicating a sense of broader 

purpose to its existing and prospective 

employee base. One such flagship 

project that reflected this sentiment, 

was concluded recently, at the Base 

hospital in Wathupitiwala. 

ATG came forward to build a sanitation 

facility, complete with a full-fledged 

modern washroom for the Base 

Hospital’s Emergency Surgical Ward, 

known famously as the 7th ward. The 

five million rupee (LKR 5,000,000) 

project addresses dire sanitary issues 

faced by in-house patients of the ward.

Infrastructure Improvement and Health Care Assistance at Base Hospital, Wathupitiwala

The project delayed owing to the COVID-19 pandemic challenges, 

materialized sans any setback due to the relentless effort of the project 

leaders who were engaged in the initiative. They extended the company's 

vision of ‘development together with the community’ and saw the project 

through to its fruition.

It is also important to note that this ward is being renovated and maintained 

annually, with funds donated by the ATG Group.

The official ceremony to vest the new facilities was held under the patronage 

of Chairperson of the Hospital Development Foundation and Chief Prelate 

of Attanagalla Rajamaha Vihara Ven. Pannila Sri Ananda Nayaka Thera and 

management of the ATG Group. 



Books and stationary distribution at Children’s Home,Katuneriya

Renovation of the Volleyball Court & Sports Complex – Ranpokunagama Central College
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Constant Support for Education

ATG also places great value in educating communities. 

Adhering to its promise of an empowered future 

generation, the Group has been persistent to invest in 

CSR projects in various schools, across Sri Lanka. 

This year alone, hundreds of students have benefited 

immensely from donations that assisted their way 

forward in school curriculum or sports, amidst the 

ongoing health and economical challenges.

The rural ‘Dummaladeniya Buddhist Primary School’ in 

Wennappuwa and ‘Children’s Home’ in Katuneriya were 

only a couple of schools that saw students receiving 

their much needed school stationeries including note 

books.

The school Volleyball Court and sports complex in ‘Ranpokunagama Central College’ in Wathupitiwala, meanwhile, was renovated 

recently, to encourage sportsmanship among the students. Sportswear and equipment were also distributed to three Volleyball teams at 

the ‘Central College’ in Urapola.

Through its social decisions, ATG seeks to support organizations, programmes and civic initiatives that advance sustainable livelihoods 

and community resilience.

Its ambitious goal to ensure a ripple effect of positive good also aligns with the global Sustainable Development Goals (SDGs), while 

continuing its philanthropic transparency as a core value within the corporate operations.

ATG focuses on where it can uniquely add value, take advantage of its strengths and generate the most impact from business to social 

perspectives. 



It is with immense sadness and heavy hearts that we write to inform you, our members, that 

our former Board Director, Ms. Wilja Witcombe, passed away last week on 12th October back 

home in Germany.

Born in Germany, Wilja was an ardent traveler with special ties to Europe and Asia. She lived 

and worked in France, UK, India and Philippines, adapting to social and cultural changes in those 

countries with passion.

Her most cherished connection was to Sri Lanka, the country she cherished most. She had a 

special connection with the people, the land and the culture. And the people loved her back, 

seeking out her friendship as well as her professional knowledge during her years in Sri Lanka. 

Wilja joined the Board of ECCSL as our first female director 

and quickly made her mark, bringing a mix of disruption and 

balance, of drive and human understanding. She was known for 

her ability to encourage and motivate people and to ask the 

questions that helped them find their answers. 

She described herself as a bridge builder and initiated a 

number of successful partnerships and cooperative activities 

for the ECCSL and for members and other parties, often seeing 

potential for cooperation before anyone else did.

Wilja stood down as a director in June this year as she was 

returning to Germany due to the challenges of cancer. Typical 

to her sincere and generous personality, she offered to continue 

supporting the ECCSL from Berlin and identified several areas where her talents for understanding and connection could benefit the 

ECCSL, even from so far away, long after concluding her duties.

She truly contributed and committed to supporting the objective of our Chamber and in 

large, helped in her individual way, the Sri Lankan community to enhance business in Europe.

Wilja will be remembered for her drive, her wit, her ability to see the best in people and to 

help them achieve their potential and above all, her humanity. She will be deeply missed, but 

her memory and legacy will continue in those whose lives she touched.

‘I look at myself as a versatile combination of no-nonsense businesswoman,

 pioneer and change catalyst. My passion is to empower others to excel 

in their everyday lives by sharing their knowledge and skills 

with the society of which they are a part. In this way, every individual has the chance 

to become an agent of change creating an inclusive, spiritually nurturing civilization 

that has a place for everyone.’

-Wilja Witcombe -

Saying
Goodbye to 

Ms Wilja 
Witcombe



In 2018, Dulara, a first-generation entrepreneur with a passion to share premium Ceylon products with the rest of the world and to uplift 

the local community, saw a closing down factory in Sri Lanka’s coconut triangle. Seeing its value to be turned around as an authentic 

organic coconut supplier to the world with sustainability and ethical transparency at its core, Dulara partnered with Altaf, a coconut 

enthusiast and plantation owner, to acquire the factory and build the export business Ceylon Exports & Trading Pvt Ltd. The company 

currently exports to over 20 countries, spanning 5 continents. 

“Coco House” is the flagship brand of Ceylon Exports & Trading Pvt ltd. “Coco House” products are currently available in SILPO, Ukraine's 

largest premium supermarket chain, in forty  health and organic food stores in Cyprus, in Amazon USA and in grocery supermarkets 

across Southeastern Florida such as Bravo supermarket. “Coco House” launched in Belgium in second quarter of 2022. Ceylon Exports 

& Trading Pvt Ltd is planning to activate culinary demonstration globally partnered with gastronomic experts focusing culinary related 

events worldwide.

                          

Inspired by the growing market trend towards dairy-free, ready-to-drink beverages and lack of options in the market with a coconut milk 

base, the company began a year's long R&D phase into a novel coconut smoothie range under the “Nootz” brand. The goal was to invent 

a delicious and healthy drink with a tropical experience

Website: www.export-lanka.com  

Dynamics Corporation Pvt Ltd is a 100% own subsidiary of U.P.S Home Pvt 

Ltd which was established in 2009 with 100% engagement in import and 

distribution of electrical accessories and lighting products for household, 

commercial and industrial requirements. 

U.P.S Home Pvt Ltd is the sole agent of “PHILIPS” Lighting and local agent of 

“CROMPTON” air flow products. It covers the whole island through 6,000+ 

dealer network, 30 + sales staff and 28+ administration staff. The annual 

turnover of the company surpassed Rs. 500 million even during the pandemic. 

All imports were from China and India with substantial number of imports 

through local Banks.  

NEW MEMBERSHIPS
Ceylon Exports & Trading Pvt Ltd

Dynamics Corporation Pvt Ltd

Product Portfolio

• Pendant Lamp Holder

• 13 Amp Plug Top

• Ceiling Rose

• Universal Wall Box

• Round Junction box 4 way

• Square Junction box 4 way

Website: www.dynamicscorp.com



Dhinu Lanka is the newest venture of a group companies that has been in the field of trading 

for over 30 years, established with the sole purpose of taking Sri Lankan products to the 

global market. The company offers a range of products from food and beverages, clothing, 

ornaments and arts and crafts whilst actively looking for suppliers who produce other items 

that are unique to the Sri Lankan culture. We always go that extra mile to make sure all our 

products are of highest quality, as customer satisfaction is our main priority.

We also want to open a window to the world who is seeking for products, in the Asian market. We will seek every corner of the country, 

to find what our customers require. 

Amongst the F&B range are spices, chutneys, sauces, virgin coconut oil, natural bee honey, treacle, curry paste and local vegetables in 

brine.

The other main motive behind this venture is to be a helping hand to the manufacturers in Sri Lanka, who does not have the facilities or 

knowledge to take their products to the global level.

The workmanship, knowledge and the skills of the Sri Lankan manufacturers are second to none in the region. Therefore our ultimate goal 

is to take our country’s name to the world, as one of the most trusted and valued nations for trading.

Website: www.dhinulanka.com 

Ceymplon Pvt Ltd is a Software and Recruitment Service Provider offering facilities on onshore and 

offshore software development services as well a team which provides the best resource consulting 

services in sourcing its client the best Talent needed.

We help your business succeed and help in looking for a partner to work with to make your vision a reality. 

Our clients come to us with all of these challenges and many more. We are here to help you be successful 

and hold a great future ahead.

Website: www.ceymplon.lk 

NEW MEMBERSHIPS
Dhinu Lanka Pvt Ltd

Ceymplon Pvt Ltd



The European Chamber of Commerce of Sri Lanka 
Announces New Appointments to the Board at the 
Recent AGM and Plans Heightened Levels of Member 
Engagement in 2023 

ECCSL ANNUAL GENERAL MEETING 2022  

As a road-map for 2023, the Annual General Meeting of the European Chamber of Commerce of Sri Lanka (ECCSL) was held on 7th 

October 5.30pm onwards at Galadari Hotel with the participation of Board of Directors, member representatives, foreign delegates, 

advocates and business leaders. 

Mr. Hatem Rajabdeen, Managing Director of Future Fibres Lanka (Pvt) Ltd was elected as the President and Mr. John Wilson, Managing 

Director of  John Wilson Partners was elected as the Vice President of the Board. Mr. Rajabdeen previously held the position of Vice President 

of the Chamber and Mr. Wilson was a Director and the In-house Legal Counsel & Advisor of ECCSL, prior to their new appointments. The 

Annual General Meeting 2022 also saw a new female representative joining the Board of Directors, with the appointment of Ms. Roshani 

J Moraes, Chief Executive Officer of Link Natural Products.

 

Ms. Moraes joining the ECCSL Board of Directors demonstrates ECCSL’s goal to promote diversity, equity and inclusivity in the upcoming 

financial year. The new President Mr. Rajabdeen assured members of the European Chamber’s commitment to having a Board with 

considerable female representation in the upcoming months.

Members were delighted to hear that the ECCSL is geared to carry out a heightened level of activity and participation in the upcoming 

year, to connect its members with relevant stakeholders in Europe to facilitate effective business relations. 

Two new Strategic Committees, namely Information & Communication Technology and Gems and Jewelry are to be added to the existing 

five Strategic Committees. It was also announced that more in-person events will be held in the upcoming year.   

As Sri Lanka’s voice and window to business with Europe, the ECCSL shoulders a huge responsibility in national development and bilateral 

trade. With the newly appointed 2022/2023 Board of Directors, the ECCSL is looking forward to an exciting year, encouraging and 

supporting a healthy business partnerships between Sri Lanka and Europe. 

Following the AGM, the ‘European Networking Cocktails’, an exclusive networking evening, was held which was open to both members 

and non-members.  This was an excellent opportunity for companies to meet senior people from a wide range of business, to support new 

connections and opportunities to grow their businesses. The event was graced by representatives of European Missions in Sri Lanka, Trade 

Organisations and other professional partner organisations. The guests enjoyed refreshments, a light dinner and good company signifying 

the end of another memorable event of ECCSL. 

From left: Immediate Past President Mr. Arnold Perera, Newly Apointed 
President Mr. Hatem Rajabdeen and Newly Appointed Vice President Mr. 

John Wilson

From left: Consultant Project Manager Mr. Dougie Douglas, Newly 
Appointed Director Ms. Roshanie J Moraes, Director Mr. Hans 

Svendsen, Vice President Mr. John Wilson, Director Mr. Thomas 
Daetwyler, Director & Treasurer Mr. Dilipan Tyagarajah, President 

Mr. Hatem Rajabdeen, Immediate Past President Mr. Arnold Perera, 
Director Mr. Mario Stubbs and Operations Manager Ms Nipuni 

Payagala



The European Chamber of Commerce Launches Its 
“Afternoon Update” Series, Hosts a Discussion with 
Country Representatives of World Bank, Asian 
Development Bank and Centre for a Smart Future.

ECCSL EVENTS 

The European Chamber of Commerce of Sri Lanka’s (ECCSL) first event of the new 

“Afternoon Update” series took place on 3rd October from 3.30pm onward at Salon 

Anthurium, Galadari Hotel. This is the first event by the recently established Financial 

Services Strategic Committee, the newest addition to ECCSL’s Market Access Teams, 

comprising members from the banking, auditing and advisory sectors. The committee 

plans to explore opportunities for cooperation on financial and address matters & 

concerns in economic perspective.

This event was organised to offer ECCSL members an opportunity to meet with two of 

the largest Independent Financial Institutions operating in Sri Lanka, the World Bank 

and the Asian Development Bank, to hear directly from their leadership about the 

projects currently in place to support Sri Lanka, what has been achieved so far and 

what is expected soon. 

The current economic situation of Sri Lanka needs little introduction. While there has been significant easing in some specific areas, 

much of the news continues to be pessimistic with reports of food shortages and ever more families falling below the poverty line. The 

discussion therefore provided an informed and insightful dialogue on the current economic situation of the country, which sectors are in 

need of support and the challenges currently facing by Sri Lankan businesses and people. The discussion also included an open dialog 

on programmes which are being conducted and the aid mechanisms that will be provided by World Bank and Asian Development Bank 

to support Sri Lankan businesses. 

Mr Wijesinha spoke in detail on how the present situation of the country affects businesses and the measures that are required to give 

practical assistance. He touched on the topics of economic reforms, the impacts of reforms and their importance to Sri Lankan businesses. 

He also discussed the reasons for the economic downturn and the current import-export conditions. 

The event also included a Q&A session with the audience where a number of the attendees were able to put their queries to the panel for 

discussion.

The event was well attended by guests representing the EU delegation, AHK Sri Lanka, The Japanese Embassy, Netherlands Embassy as 

well as a healthy participation from ECCSL members. 

In order to enable a frank and open discussion, the event was a “closed door” event, restricted to members only with a very few selected 

guests and was not recorded or broadcast.

The event was concluded with a networking session, which gave an excellent opportunity for companies to meet senior people from 

a wide range of business, to support new connections and opportunities to grow their businesses. The guests enjoyed tea, coffee, 

refreshments and good company.

The first Afternoon Update was facilitated by event sponsors, Ernst & Young (Gold Sponsor) & DFCC Bank (Silver Sponsor) and the 

ECCSL’s Corporate sponsors HSBC & ZILLIONe.

As a part of its commitment to its members, ECCSL will continue to organise events and forums of this nature to address relevant and 

timely discussions especially for its members. 

Ms. Chiyo Kanda, Country Manager for Maldives & Sri Lanka - World Bank, Mr. 

Utsav Kumar, Deputy Country Director and Mr. Santosh Pokharel, Unit Head, 

Private Sector Development - Asian Development Bank were part of the 

discussion and shared their informed insights and expectations. The panel of 

speakers was further enhanced by Mr. Anushka Wijesinha, a leading Economist 

and International Consultant and Co-founder of 'Centre for A Smart Future' 

to share his insights into the present situation in Sri Lanka, the progress and 

necessities to overcome this crisis.

The event was moderated by the Head of the ECCSL’s Financial Services 

Committee, Mr. Erik Versavel, the General Manager for ING Hubs Sri Lanka.



NATIONAL DAY CALENDAR
GERMANY

Germany is Western Europe's richest and most populous nation, which remains a 

key member of the continent’s economic, political, and defense organizations. It is 

located in Central and Western Europe, and stretches along the Baltic and North 

Seas. It has a rich history and a colorful culture.

Commemorating the unification of the Federal Republic of Germany and the German 

Democratic Republic into a single federal Germany in 1990, Germans celebrate their 

national holiday on October 3rd, which refers to ‘Tag der Deutschen Einheit’ (The 

Day of German Unity). The people of Germany consider that, the establishment of 

Germany as a federal country after years of division since 1945 and the unification of 

East and West Germany is worth celebrating. 

Germans celebrate this day with a festival around Platz der Republik, Straße des 17 

including a festival featuring actors, comedians, musicians and poetry performers, 

food and drink stands and sweet stalls. Moreover, people visit the Charlottenburg Palace and experience the neighborhoods of Berlin 

while taking a stroll through Kreuzberg, Friedrichshain, and Mitte. A popular feature of German Unity Day is the observance of the day in 

one of the 16 states’ capitals every year, which hosts the celebration. 

Did you know that gummy bears were created in Germany? Hans Riegel of Bonn is the person who created these gelatin-based fruit 

snacks at his own sweets company in 1920.

SPAIN

Located in the southwest corner of Europe, Spain is a fascinating and beautiful 

country. It is the second-largest country in the European Union (EU) with a population 

exceeding 47.4 million.

Spanish art, music, literature, and cuisine have had a global impact, especially in 

Western Europe and the Americas.

Every year on October 12th, Spain commemorates Christopher Columbus' first 

landfall in the Americas, celebrating Spain's overseas influence and legacy to the 

world and to the Americas in particular. This national holiday is referred to as ‘Spain 

Hispanic Day’, also known as ‘Fiesta Nacional de Espaa or Da de la’

Spain celebrates this national holiday by performing solemn acts of tribute to the 

Spanish National Flag takes place in the capital, Madrid, under the king’s supervision. 

Followed by the Armed Forces and State Security Forces parade.

The day's celebrations usually last up to a week, allowing people to travel to the countryside and explore historical sites in Spain. Aragon 

and Zaragoza are popular destinations for this trip.

Did you know that Spain Was the World’s First Global Empire?

In addition, more interestingly, the 'Running of the Bulls' is held in Pamplona every year. It is part of a longer nine-day festival in honor 

of Saint Fermin. Even better, the world’s biggest food fight is celebrated in Spain. Its origins goes back to 1945 when some guy started 

throwing tomatoes at his friends.



NATIONAL DAY CALENDAR
AUSTRIA

Austria is a landlocked country in Central Europe's southernmost region, located 

in the Eastern Alps. It is a federation of nine states, the capital, Vienna, being the 

most populous city and state.  It is busting at the seams with alpine lakes, stunning 

mountains, modern and historic cities, charming villages, fresh air, and adventure 

sports. The name Austria derives from the Germanic word ‘austro’ which means ‘east’. 

Austrian National Day is celebrated on October 26 each year and this day has 

been celebrated for the past 56 years. This is the day on which Austria declared its 

neutrality and decided not to join any military alliances or allow military bases to be 

established on its territory. This day is also known as the Day of the Austrian Flag, 

and it commemorates the re-establishment of Austrian sovereignty following World 

War II. 

On this day, Austrian citizens can visit any federal museum for free and various federal institutions also traditionally open their doors to 

the public for the day (i. e, the Federal Chancellery). People attend the military parade that takes place in the area near Hofburg, which 

includes a marching band and various performances. 

Did you know that Austria Is Home To the Oldest Restaurant in Europe? Mozart and Christopher Colombus are said to have eaten at the 

restaurant. 

Another interesting fact about Austria is that, Dietrich Mateschitz, an Austrian entrepreneur who went on a trip to Thailand in 1982 looking 

for a cure for jetlag, he found Krating Daeng, an energy drink formulated in 1975 to help keep Thai laborers refreshed. He took the formula 

back to Austria as “Red Bull,” and, needless to say. It was a hit.

CZECH REPUBLIC

The Czech Republic is a landlocked country in central Europe that draws tourists and 

professionals from all over the world. The Czech Republic, like all countries, has an 

intriguing history that includes new settlements, war, disasters, and a variety of other 

issues. Nonetheless, despite years of struggle, the Czechs emerged victorious.

Czech Founding Day, celebrated on October 28 each year, is a day of celebration 

and fun since it commemorates the establishment of the first independent 

Czechoslovakian state. Before gaining independence, it endured many wars. Today, it 

is a strong democracy that prioritizes human rights and provides exceptional services 

to its citizens.

This special day is full of celebration and fun. Citizens throw parties, organize 

fireworks, and give discounts for purchases. It is also a great day to plan a family 

outing or reconnect with old friends. On this day people host flag-raising ceremonies at their places where at the event, the guests can 

also eat, share historic stories, and speak of all the great things about the Czechs. 

One of the interesting facts about this country is the fact that beer is cheaper than water. Czech people are the world’s heaviest consumers 

of beer. It is also the home to the largest ancient castle in the world; Prague Castle. 



OUR TEAM

Our Partners

Contact us :- 0117 550 016 / 0117 550 017  

Mr. Dougie Douglas 
Project Manager

info@eccsl.com

+94 77 139 1341

Ms. Nipuni Payagala
Operations Manager

operations@eccsl.lk

+94 77 392 7282

Ms. Shankhi Suriarachchi
Trade and Marketing Executive

invest.trade@eccsl.lk 

+94 76 693 0829

Ms. Tharushi Divyanjalee
Marketing Intern

clientservicing@eccsl.lk

+94 77 988 4235
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Some experiences are just more rewarding together.

It’s not about how my lifestyle changes, but how it changes
me. Now, the most meaningful experiences are the ones 
we share as a family.

From curated dining experiences to immersive lifestyle 
experiences, with HSBC Premier Rewards there’s always 
more to discover together.

Live your life full of life in a changing world
with HSBC Premier.

Visit www.hsbcpremier.lk

Subject to prevailing foreign exchange regulations in Sri Lanka. Credit Card interest rate is 18% p.a. The Hongkong and 
Shanghai Banking Corporation Limited - Sri Lanka is a licensed commercial bank supervised by the Central Bank of Sri Lanka. 
Issued by the Hongkong and Shanghai Banking Corporation Limited - Sri Lanka.






