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Message from the President of CA Sri Lanka 
 
 
I am pleased to share this message for the outcome report of the 41st National Conference of Chartered 
!ŎŎƻǳƴǘŀƴǘǎΣ ǿƘƛŎƘ ƛǎ {Ǌƛ [ŀƴƪŀΩǎ ōƛƎƎŜǎǘ ōǳǎƛƴŜǎǎ ǎǳƳƳƛǘ ǿƛǘƘ ŀ Ƙistory spanning over four long decades.  
 
Bounded by uncertainty, the world is facing its biggest challenge known to mankind due to the COVID-19 
global pandemic, the ripple effects of which has impacted every business and professional community 
including Chartered Accountants.  
 
The pandemic has plunged the world into the deepest recession in 150 years, as businesses both big and 
ǎƳŀƭƭ ŀŎǊƻǎǎ ǘƘŜ ǿƻǊƭŘ ŬƎƘǘ ǘƻ ǎǳǊǾƛǾŜΦ !ǎ ŀ ƭŜŀŘƛƴƎ ǇǊƻŦŜǎǎƛƻƴŀƭ ƻǊƎŀƴƛǎŀǘƛƻƴΣ ǿŜ ōŜƭƛŜǾŜŘ ƛǘ ǿŀǎ ƛƳǇŜǊŀǘƛǾŜ 
for CA Sri Lanka to help businesses rebuild while becoming an important catalyst to our professional 
community so that they can navigate through these unchartered territories. Therefore, the 41st National 
Conference of Chartered Accountants was identified as an important platform to discuss the changes, 
opportunities and abnormalities stemming from the COVID-19 crisis.  
 
The road to recovery both at a global and local level is likely to be long and arduous due to the scale of the 
impact. While the world is engulfed in desolation, due to the pandemic, I believe the pandemic has also 
created new opportunities in a business sense. Since COVID, we watched how businesses including SMEs 
who had zero presence on even social media quickly adapt to technology and other innovative business 
practices to survive. The pandemic no doubt opened new avenues which up until a year were not considered 
feasible.  
 
COVID-19 has also created an opportunity for us all to start fresh, evaluate the challenges, learn from them 
and utilise it to create new opportunities for our long term sustenance and success under the ongoing 
ΨŀōƴƻǊƳŀƭΩ ǎƛǘǳŀǘƛƻƴΦ !ōƴƻǊƳŀƭƛǘȅ ƛǎ ƘŜǊŜ ǘƻ ǎǘŀȅΣ ōǳǘΣ ƛŦ ǿŜ ŀǊŜ ǿƛƭƭƛƴƎ ǘƻ ǊŜƳŀƛƴ ŀƎƛƭŜ ŀƴŘ ŀŘŀǇǘ ǿƛǘƘ ǘƘŜ 
new normal while embracing innovation, creativity and choosing to remain responsible as citizens and 
ǇǊƻŦŜǎǎƛƻƴŀƭǎΣ L ŀƳ ŎƻƴŬŘŜƴǘ ǿŜ ǿƛƭƭ ōƻǳƴŎŜ ōŀŎƪ ǎǘǊƻƴƎŜǊΦ  
 
I hope the readers find the outcome report of the 41st National Conference of Chartered Accountants a 
worthy read.  

 
 

Manil Jayesinghe  
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Message from the Chairman of the National Conference Committee and 
Chairperson of the National Conference Technical Committee 
  

 
Undeterred by complexities, contingencies, and the challenges facing us amidst COVID-мфΣ /! {Ǌƛ [ŀƴƪŀΩǎ 
ƅŀƎǎƘƛǇ ŀƴƴǳŀƭ ŜǾŜƴǘΣ ǘƘŜ пмǎǘ bŀǘƛƻƴŀƭ Conference of Chartered Accountants was held in January. 
  
Although the year 2020 was heralded with much expectations, it turned out to be one of the most 
extraordinary years of our lifetime due to the pandemic, and the economic crisis which brought the world to 
a standstill. Even as we inch closer to the half way mark of 2021, unfortunately not much seems to have 
changed since last year. 
  
The past year has been a learning curve to us. The normal life we took for granted has turned into something 
Ψ!ōƴƻǊƳŀƭΩ ƛƴ ǘƘŜ Ǉŀǎǘ ǘǿƻ ȅŜŀǊǎΦ ¢ƘŜ /h±L5 мф ǇŀƴŘŜƳƛŎ Ƙŀǎ ƴƻ Řƻǳōǘ ǘǳǊƴŜŘ ƻǳǊ ǿƻǊƭŘ ǳǇǎƛŘŜ Řƻǿƴ ŀƴŘ 
ǿŜ ƘŀǾŜ ƘŀŘ ǘƻ ŎƻƳŜ ǘƻ ǘŜǊƳǎ ǿƛǘƘ ǎƛǘǳŀǘƛƻƴǎ ǘƘŀǘ ǿŜǊŜΣ ŀǊŜ ŀƴŘ ǿƛƭƭ ōŜ ǉǳƛǘŜ Ψ!ōƴƻǊƳŀƭΩ ŦƻǊ ŀ ƭƻƴƎ ǘƛƳŜ ǘƻ 
come.  
 
.ǳǘ ƛǎ Ψ!ōƴƻǊƳŀƭΩ ŀƭƭ ōŀŘ ƻǊ ƴŜƎŀǘƛǾŜΚ ¢ƘŜ ŀƴǎǿŜǊ ƛǎΣ ΨbƻΩΩΗ ²ƘƛƭŜ ƛǘ Ƙŀǎ ŘƛǎǊǳǇǘŜŘ ǘƘŜ ǎƳƻƻǘƘ ƅƻǿ ƻŦ ƻǳǊ Řŀȅ 
ǘƻ Řŀȅ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ ōǳǎƛƴŜǎǎŜǎΣ ƛǘ Ƙŀǎ ŀƭǎƻ ōŜŜƴ ŀ ǊŜƳŀǊƪŀōƭŜ ŜȄǇŜǊƛŜƴŎŜΦ Lƴ ƻǳǊ ƻǇƛƴƛƻƴ ƛǘ ƛǎ ƴƻǘ ŀ ΨƴŜǿ 
ƴƻǊƳŀƭΩ ōǳǘ Ψ!ōƴƻǊƳŀƭΩ ǘƘŀǘ ǿƛƭƭ ōŜ ƻǳǊ ŦǳǘǳǊŜ - adapting to sudden changes, learning new skills and 
technology on the go, coming up with innovative solutions to suit fast changing opportunities while being 
more socially conscious.  
 
¢ƘŜǊŜŦƻǊŜΣ ŀǎ ǘƘŜ ǘƘƻǳƎƘǘ ƭŜŀŘŜǊǎ ǘƻ ǘƘŜ ƴŀǘƛƻƴΣ /! {Ǌƛ [ŀƴƪŀ ŘŜŎƛŘŜŘ ǘƻ ŀŘƻǇǘ Ψ!ōƴƻǊƳŀƭΩ ŀǎ ǘƘŜ ǘƘŜƳŜ ŦƻǊ 
the 41st National Conference in our efforts to challenge the negativity surrounding the word and to start a 
conversation within the business community on how we can rethink and craft our future and build better 
businesses.  
 
The conference no doubt helped us understand our new and redefined roles, while also refocusing on the 
corporate culture. Our role as professionals gained momentum and the pandemic has become a unique 
opportunity to showcase our contribution towards building businesses that are not only about shareholder 
ǇǊƻŬǘ ōǳǘ ŀƭǎƻ ƻŦ ǘǊǳŜ ǎǘŀƪŜƘƻƭŘŜǊ ŎŀǇƛǘŀƭƛǎƳΦ  
  
The conference was an important stepping-stone to stimulate and inspire the participants on how to move 
ŦƻǊǿŀǊŘ ŀƴŘ ŎǊŜŀǘŜ ƴŜǿ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŀƳƛŘǎǘ ǘƘŜ ΨŀōƴƻǊƳŀƭΩ ŀƴŘ ǿŜ ŀǊŜ ŎŜǊǘŀƛƴ ǘƘŀǘ this outcome report 
developed from the technical sessions of the conference will be extremely useful to the participants who 
connected with the event. 

 
 

Tishan Subasinghe and Anoji De Silva 
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Message from the Chief Executive Officer of CA Sri Lanka  
 
 
I am delighted to share this message for the outcome report of the 41st National Conference of Chartered 
Accountants organised by CA Sri Lanka.  
 
2020 and 2021 will go down in history as two of the most challenging years known to us, due to COVID-19 
and the related economic crisis. The global pandemic has been an extraordinary challenge to us all, 
immaterial of our status or standing and whether we live in a developed or developing country.  
 
But, amidst the casualties and the increasing number of patients across the globe, the pandemic has also 
become an opportunity for businesses to understand the importance of adapting and adjusting with 
changing times, while also embracing agility in an unprecedented situation. COVID-19 has shown us why we 
need to increasingly rely on technology amidst strict health regulations including social distancing and 
working remotely.  
 
In times of great challenge, professional bodies too have a critical role to play in helping businesses move 
forward. Therefore, having understood our critical role as an influential professional body, CA Sri Lanka took 
the responsibility to inspire and lead the professional accounting community in these times of great 
challenge.  
 
The 41st National Conference of Chartered Accountants was held at a very opportune time and for the first 
ǘƛƳŜ ƛƴ ǘƘŜ ŜǾŜƴǘΩǎ ƘƛǎǘƻǊȅΣ ǘƘŜ ŎƻƴŦŜǊŜƴŎŜ ŦƻƭƭƻǿŜŘ ŀ ƘȅōǊƛŘ ŦƻǊƳŀǘ ŀǘǘǊŀŎǘƛƴƎ ƻǾŜǊ нллл ǇŀǊǘƛŎƛǇŀƴǘǎ ǿƘƻ 
connected with the 3-day event virtually. The conference covered a range of inspiring and topical subjects 
which immensely benefited Chartered Accountants including business leaders and c-suite executives. The 
conference was also seen as an important enabler in leading the change amidst these unprecedented 
challenges, to ensure corporates and the country will continue to enjoy greater and sustainable success on 
the long term.    
 
 

Dulani Fernando 
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Executive Summary 
The 41st Annual Conference of the Institute of Chartered Accountants of Sri Lanka was themed Abnormal: 
Navigating Through Shattered Norms, which was attended by over 2000 participants mainly comprising 
members.  The key message that kept reverberating was as Sri Lanka emerges from the pandemic, the country 
should not miss the opportunity to innovate, reimagine, repurpose and recalibrate business in order to be 
relevant and drive growth in the new normal.  Actions recommended for the Government, CA Sri Lanka 
corporates and members are summarized below and signposted to the relevant session briefs. 

Government CA Sri Lanka Corporate Chartered Accountants 

 
 

   
 
 
 
 
 
 
 
 

 

Adopt the 3 
imperatives to become 
a 21st Century leader, 

beyond financial 
expertise.  
(Page 12) 

Step up and be relevant.  
Continually update 

knowledge.  
(Page 14 and 36) 

Reimagine Virtual 
Engagement to foster 

productivity and 
motivation, in a WFH/ 

hybrid model. 
(Page 42) 

Support policy 
reform with insights 

(Page 17) 

Adopt 21st Century 
Leadership Model 

(Page 12) 

Leverage the agility 
ƻŦ {a9Ωǎ to play a 
pivotal role in the 

resurgence.   
(Page 14, 25 & 27) 

 

Carve Sri Lanka a 
ƴƛŎƘŜΦ .ǊŀƴŘ ŀǎ ŀ ǎƪƛƭƭΩǎ 
hub for manufacturing 

and services. 
(Page 11 ) 

Support national 
economic recovery 

through public-private 
sector partnership. 

(Page 8) 

Reduce food loss, 
waste. Urgently 

establish a national 
cropping calendar. 

(Page 27) 
Maintain work-life 

balance, for optimum 
productivity.   

(Page 43)  

Review curricula to 
drive appreciation of 

sustainability in 
business. 
(Page 14) 

Capacity building to 
nurture 21st 

Century Board 
Leadership Mindset 

(Page 14) 

Be conscious of 
responsibilities towards 
country. Assist in driving 
DƻǾŜǊƴƳŜƴǘΩǎ ŜŎƻƴƻƳƛŎ 

agenda. 
(Page 09) 

Expedite the   
E-agenda to support 
efficacy, speed, and 

transparency in 
business. 
(Page 27) 

Drive necessary 
reforms to uphold 

the societal contract 
and trust in the 

profession 
(Page 35) 

Increase female labour 
force participation by 
providing flexible work 

arrangements. 
(Page 10) 

Build purpose driven 
businesses. Adopt 

Sustainable and Ethical 
manufacture. 

(Page 11) 

Establish the 
credibility and 

stability of Sri Lanka 
to drive economic 

resurgence 
(page 16) 

Solve structural 
problems and think 

global 
(page 21) 

Support 
sustainability 

challenges with 
credible metrics and 

methodologies 
(Page 35) 

{ǳǇǇƻǊǘ ƳŜƳōŜǊǎΩ 
transition through 
shattered norms 

(Page 36) 

Adhere to principles in 
accounting standards for 

financial reporting 
through shattered 

norms 

(page 37) 
 

Think Global 
(Page 21) 

Uphold public trust in 
profession 
(Page 37)  

Step up to the 
sustainability challenge 

(Page 35)  

Be part of the digital 
transformation 

(Page 36)  
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1 Introduction 
 The Conference 

The Annual Conference of the Institute of Chartered Accountants of 
Sri Lanka is now in its 41st year and typically attracts an audience of 
over 2000 participants.  Around 2000 participants were connected via 
live streaming of the video engaging members not only in Sri Lanka 
but its diaspora as well and is the largest conference of a professional 
body in the Country.  This year the conference was a hybrid 
conference with limited physical attendees and others on Zoom as we 
adapt to a new norm. We were encouraged by the registration of 
nearly 2000 participants despite the change in format.    
 
The continuing interest in the conference reflects the relevance of 
selected topics and the value of ideas and ideals presented by 
carefully selected thought leaders of global repute complemented by 
practical views of panelists drawn from both local and global business 
leaders.  This policy paper seeks to capture the ideas presented, their 
potential to impact our socioeconomic progress together with the 
recommendations in an action plan for CA Sri Lanka and 
recommendations for the corporate sector and policy makers.   
 

 The Theme 
 
According to the Chaos theory, the butterfly effect signifies how small 
shifts in our thinking and small changes in our energy can dramatically 
influence the end result. 
 
The Covid pandemic, which was initially thought to be confined to 
Wuhan in China, snowballed into a global pandemic creating chaos in 
the corporate world. Businesses in some industries were severely 
affected. Risk management and continuity of business gained priority 
for almost all of us.  
 
The void created in fulfilling the necessities of consumers and 
businesses, especially in times of lockdown, were predominantly filled 
by SMEs. Many businesses were compelled to adopt innovative 
business practices. The pandemic has opened up new opportunities 
and fresh ways of doing business, which were never thought possible 
ōŜŦƻǊŜΦ ¢ƘŜȅ ŎƻǳƭŘ ōŜ ŎŀƭƭŜŘ άƴŜǿ ƴƻǊƳŀƭέ ƻǊ άŀōƴƻǊƳŀƭέΦ ²ƛƭƭ 
abnormal be the right normal? 
 
The 41st National Conference of Chartered Accountants deliberated 
on the changes, opportunities and abnormalities stemming from the 
crisis. An eminent panel of speakers and panelists stimulated our 
intellectual curiosity and questioned the way we do business in an 
attempt to explore adoption of new business practices.  This maybe 
what we really need in these abnormal times.  

 

The Conference 

41st National Conference 
Sri Lanka 

Largest accounting 
conference in Sri Lanka  

Live streaming to over 
2000 participants 

Covers corporate 
leaders and CA 
members in Sri Lanka 
and its diaspora 

 

The Theme 

Small shifts in our 
thinking and small 
changes in our energy, 
can dramatically 
influence the end results 
- The butterfly effect. 

The pandemic has 
shattered norms, 
elevating uncertainty 

It also opened new 
opportunities and ways 
of doing business, 
creating a new normal 

Conference will explore 
how we can thrive in the 
new paradigm 
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Speech made by Guest of Honour  
 
Sri Lanka made a remarkable, rapid move to move higher 
education online after all national universities were forced to 
close down in March 2020 due to the COVID-19 pandemic. The 
level of access to online education advanced significantly and 
inspiring digital transformation took place within the university 
system which transformed these seats of education in a relatively 
short space of time.   
 
The lack of constantly steady, high-speed internet access was 
the most significant challenge for students and universities in 
continuing online higher education during the early 
commencement of COVID-19. Some students had to access 
online education through smartphones, using mobile data 
packages that many could hardly pay for. The condition in Sri 
Lanka was, however, much better than other countries as most 
of the internet service providers facilitated free access to 
university web servers, as the universities worked with the 
ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜ ǎǘǳŘŜƴǘǎΩ ŎƘŀƭƭŜƴƎŜǎΦ  
Additionally, student engagement for online learning sessions 
increased significantly in comparison with the traditional way of 
conducting lectures. This increased the capacity of the 
university system in Sri Lanka and the University Grants 
Commission increased the intake of students by 10,000 in 2020.  
It is expected that the intake in 2021 will increase by another 
10,000 IT undergraduates as a result of an MoU between UGC & 
SLASSCOM, which will include job opportunities as well.  
 
An important area requiring attention at present is the online 
assessment of high-stakes exams, which should be addressed 
very carefully including the use of new technologies. 
 
Finally, responding to COVID-19 provided opportunities for Sri 
[ŀƴƪŀΩǎ ǳƴƛǾŜǊǎƛǘȅ system. It witnessed zero level of complaints 
and protests which was the norm before the pandemic. The 
university education system is to become more resilient against 
unforeseen future challenges. 
 

  

Guest of Honour 
 
 
 
 
 
 
 
 
 

SENIOR PROF. SAMPATH 

AMARATUNGA  

 

Chairman, University Grants 

Commission 

 

Key Messages 

{Ǌƛ [ŀƴƪŀΩǎ ǳƴƛǾŜǊǎƛǘȅ ǎȅǎǘŜƳ 
adapted swiftly to address the 
challenges stemming from the 
COVID-19 pandemic. 
 

Universities worked with 
private sector service providers 
to provide free wi-fi to 
university servers. 
 

Online learning increased the 
capacity of the university 
system in Sri Lanka enabling 
increased enrolments by 
10,000 students in 2020. 
 

MoU between UGC and 
SLASSCOM enhanced capacity 
by a further 10,000 in 2021 

Online assessments for high 
stakes examinations requires a 
more robust solution 
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2.   Perspectives on 9ƳōǊŀŎƛƴƎ Ψ!ōƴƻǊƳŀƭΩ 
and Navigating Through Shattered Norms 
 
Navigating through shattered norms. This is not unfamiliar to the 
Government. During its previous tenure from 2006-2014, the 
Government faced many difficulties and navigated through these 
events carefully. This expertise holds the Government in good 
stead today. 

 
Overall, the pandemic has had a profound impact on the ƴŀǘƛƻƴΩǎ 
economy, on lives and livelihoods, resulting in significant 
challenges to overcome. Managing this crisis has been a 
Herculean task undertaken by the public servants. Although quick 
to be condemned as inefficient, Government Officials have 
carried out a significant amount of work considering the urgency 
of the situation, and this must be appreciated. 
 
Having transitioned through the pandemic, Sri Lanka is now more 
courageous and resilient in managing and withstanding these 
challenges, than at the onset. The State Minister briefly explained 
some of the initiatives taken by the Government, in responding to 
the crisis.  
 

¶ Economic stabilization - The GovernƳŜƴǘΩǎ ǇǊƛƻǊƛǘȅ ǿŀǎ ǘƻ 
preserve confidence and ensure immediate stabilization of 
the economy. Extending a debt moratorium to COVID-19 
affected businesses and individuals, the Government stepped 
in in a timely manner, to ensure the financial sector was not 
unduly disturbed.  

 

¶ Humanitarian support - Simultaneously, the Government 
provided immediate humanitarian support to vulnerable 
communities through financial and material relief. This 
included payment distribution of a Rs 5,000 allowance to low-
income families and distribution of provisions to families in 
isolated areas.  

 

¶ Co-ordinated and comprehensive strategy - The Government 
sought to revive the economy in the new normal, as soon as 
possible, combining short, medium, and long-term initiatives. 
This included adopting timely measures to minimize the 
impact on the agriculture sector. Other economic sectors and 
industries were also carefully managed under a coordinated 
strategy. Organisations were encouraged to recommence 
business to support economic activity.  There is a need for a 
coordinated public-private sector partnership in the recovery 
plan of the country. 

 

¶ Balancing Competing Interests ς Competing interests, from 
health and economic considerations when reopening the 

Chief Guest 
 
 
 
 
 
 
 
 
 

HON. AJITH NIVARD 

CABRAAL 

 

State Minister of Money and 

Capital Markets and State 

Enterprise Reforms 

 

Key Messages 

Public servants have carried 
out a significant amount of 
work in responding to the 
pandemic, and this must be 
appreciated. 
 

There is a need for a 
coordinated public-private 
sector partnership in the 
recovery plan of the country. 
 

In any challenging situation, to 
be successful, it is important to 
get the right balance amongst 
competing interests. The 
Government is conscious of 
this requirement in decision 
making with respect to the 
recovery of the country.   
 

Chartered Accountants should 
assist in realizing the 
opportunities present in the 
country, to drive economic 
growth.  
 

 



9 | P a g e 
 

economy to elements of the fiscal and monetary policies adopted, impact decisions. Hon Nivard Cabraal 
contended the lesson, in any challenging situation, and what is important for success, is getting at the right 
balance amongst competing interests. The Government seeks to do this in taking decisions for the country, 
to create an overall environment that is conducive for business and which will foster economic growth. 

 

¶ Attracting investment for growth- The Government is focused on attracting foreign direct investments to 
drive development and growth. Alternatively, he opined there are ten trillion rupees worth of deposits at 
various banks in the country. These internal funds can be used to fund growth, eliminating the need for 
external investors. He believes Sri Lanka is ripe to transition into the next phase, where capital markets 
can provide the funds for local businesses to thrive and prosper.  
 
Hon Nivard Cabraal urged all Chartered Accountants to assist in realizing the opportunities the country 
presents including those of the Colombo Port City and Hambantota Industrial Zone. 
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3 Walk the Talk 
The SME sector accounts for more than 75% of the total number of 
enterprises, provides 45% of the employment and contributes to 52% 
of the GDP of the Country. The lockdown demonstrated the agility and 
power of SMEs ŀǎ ǘƘŜȅ άwalked the talkέ effectively and more 
efficiently than their larger corporate counterparts in servicing their 
customers. 

Craft to Empower, Innovation to grow 
 What is Seyln? 

A leader in Sri Lanka's handloom industry, Selyn is a successful fair trade 
certified, social enterprise within the Small and Medium Enterprises 
(SME) sector, exporting handicrafts to customers across the world.  
The company was founded in 1991 in Kurunegala with 15 employees and 
driven by a strong belief that empowering women through a sustainable 
business model will lead to social change in Sri Lanka. Today, the 
company provides consistent employment and fair wages to an island-
wide network of 1000+ artisans, a majority of who are women.   
 

 The Business Model  
Selyn offers women with flexible working modalities to access work from 
their own villages or homes. Providing flexibility is important, given non-
availability of flexible working arrangements is a key reason for the poor 
female labour force participation rate in Sri Lanka. Further, the Company 
believes, providing opportunities to access work alone is insufficient to 
empower and uplift living standards; and extends their artisans with skills 
to stay at work, including health & wellness, financial management, 
leadership & entrepreneurship development. 
 
Seyln is different to other garment manufacturers. The Company; 

¶ operates in the crafts industry, dominated by the informal sector.   

¶ offers employment to women who are unable to find work in urban 
areas and in mainstream industries, and who may have otherwise 
sought migration, at significant social risk. 

¶ as an SME, is agile in adapting to an evolving business landscape.  
 

 Beating the Pandemic  
With the onset of the pandemic in March 2020, Selyn lost business and 
had zero income. Although advised to lay off staff and protect capital 
reserves, the company opted instead to retain its employee base and 
stay true to its purpose of helping the local community.   
 
To survive, the organisation adapted its core offering and pivoted into creating fabric face masks - the first in 
the local market to produce eco-friendly masks providing protection similar to N-95 masks. The ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ 
agility supported quick adaptability, and the company was able to offer work to its artisan base.  Capitalizing 
on first mover advantage and marketing of the product under the #PeoplesMask global initiative, demand 
soared from local and export business.  Since then, Selyn has sold almost 250,000 masks, successfully branding 
the product as socially and environmentally responsible, and appealing to the increased shift in global 
consumer trends towards demand for more sustainable practices and products.  

Keynote Speaker  

 
Ms.Selyna Peiris 

Director, Business 
Development, SELYN 

Exporters (Pvt) Ltd 
 

Key Messages 

Identify the 
organisationôs purpose 
and always be true to it. 
Success will follow.  

Maximize profit while 
creating value for 
people and planet, by 
innovating products and 
processes.   

Increase the female 
labour force and truly 
empower women.  
Provide them with not 
only opportunities to 
access work on flexible 
arrangement, but also 
the skills and facilities to 
stay at work.  

Provide greater focus to 
SMEôs in recalibrating 
the economy and 
driving exports 

Create Sri Lanka as a 
niche and project the 
country as an ethical 
and sustainable hub 
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Inspired by success in creating products with a purpose, Selyn continued to innovate, designing impactful 
products, that offer solutions to social issues. It is noteworthy that the organisŀǘƛƻƴΩǎ ǊŜǳǎŀōƭŜ ǎŀƴƛǘŀǊȅ ƴŀǇƪƛƴ 
has been endorsed by UN agencies.   
 

 Long term value creation 
Although the company will end with a net loss for the year, Selyn 
draws satisfaction from their greatest achievement, that none of 
their employees were laid off - no one was left behind. The 
Company remained true to its core mission and placed people 
first.   
Today, Selyn believes it is future ready, and stronger than ever 
before. Having re-strategized towards an export led growth and 
with new products into premium global markets, Seyln is 
confident of realizing its Vision.   
 
Ms. Peiris shared her thoughts. 
Å Recalibrate to sustainable business models.  

As the country recalibrates following the economic downturn, organisations must make virtua 
manufacture a key part of their offer. 

Å Consider new growth avenues. 
The country is relying on industries that are currently in peril to take it forward to realize the envisioned 
future for the country. New avenues of growth must be considered.     

Å [ŜǾŜǊŀƎŜ ǇŜƻǇƭŜΩǎ ǎƪƛƭƭ ŦƻǊ ŎƻƳǇŜǘƛǘƛǾŜ ŀŘǾŀƴǘŀƎŜΦ  
Sri Lanka must invest in and leverage ǇŜƻǇƭŜΩǎ skills to create competitive products and services of higher 
value and quality. This has ōŜŜƴ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ǎǘǊŜƴƎǘƘ through its key industries - garments, tourism etc. 
It is what Selyn has achieved. It will also contribute to reduction in economic inequality.  

Å tƻǎƛǘƛƻƴ {Ǌƛ [ŀƴƪŀ ŀǎ ŀ ǎƪƛƭƭΩǎ Ƙǳō 
Business leaders must then collaborate, share experience, and ensure the country is projected as an 
ethical and sustainable hub, aligned to global consumer trends. 

Å {a9Ωǎ Ŏŀƴ Ǉƭŀȅ ŀ ǇƛǾƻǘŀƭ ǊƻƭŜΦ  
A point of attention (for the Government of Sri Lanka) is the need to provide more focus on how the 
strengths of the SME sector can be truly leveraged to contribute to industry and growth. How can, people 
ŎŜƴǘǊƛŎ {a9Ωǎ ōŜ ŘǊƛǾŜƴ ǘƻ ŜȄǇƻǊǘΚ   

 

  

VISION 2030 
To ōŜ {Ǌƛ [ŀƴƪŀΩǎ ƭŜŀŘƛƴƎ ŜǘƘƛŎŀƭ 
manufacturer of handloom for like-minded 
global brands and designers, catalyzing 
ƎǊƻǿǘƘ ƛƴ {Ǌƛ [ŀƴƪŀΩǎ ŎǊŀŦǘ ƛƴŘǳǎǘǊȅΣ ǘƘǳǎ 
improving the livelihoods of Sri Lankan 
artisans, women in particular. 
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4 Defying the Normal 
Although the triple bottom line has been a buzzword, the blunt reality is 
that no one quite understands how to make it work. The pandemic exposed 
these cracks and left businesses with little choice but to regroup, rehash and 
revitalise. There is a need to explore a practical framework for 21st century 
leaders that meets the expectations of all stakeholders and is resilient to 
unforeseen challenges. 
 

 Introduction 
Organisations are exposed to increased levels of risk, and a rapidly growing 
urgency to manage these risks. However, research has highlighted that 
Boards. 

¶ Demonstrate a significant knowledge gap over major risk areas 

impacting their organisations.  

¶ Knowledge was primarily limited to finance expertise.  

¶ Spent 90% of the time reviewing the past as opposed to navigating the 

future. 

Dr. Fernando argues Boards need to change their approach to business 
leadership, to succeed.  
 
Act with Urgency ŀƴŘ Χ 

 

1. Develop an Appreciation of Science 
Enables comprehension of reality, and increased awareness of the rising 
threats and opportunities.  

 

2. Adopt Triple bottom line (TBL) mindset 
aƛƴŘǎŜǘ ǘƻ άaŜŜǘ the needs of the present without compromising the ability of 
future generations to meet ǘƘŜƛǊ ƻǿƴ ƴŜŜŘǎΦέ 
Leaders of the past have compromised future generations of their resources, 
dramatically. 

 

3. Think 21st Century Leadership Model 
Enabler to remain relevant and think clearly on the real business challenges 
that will impact the business and nation in the future, as described in the 
model below. 

 

²ƘƛƭŜ ƛǘ ƛǎ ƛƳǇƻǎǎƛōƭŜ ǘƻ ΨŜƭƛƳƛƴŀǘŜΩ ǊƛǎƪΣ нмǎǘ /ŜƴǘǳǊȅ .ƻŀǊŘ [ŜŀŘŜǊǎ ǿƛƭƭ ΨǇǊƻŀŎǘƛǾŜƭȅΩ 
ƳƻōƛƭƛȊŜ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ŀŎǘƛƻƴǎ Ǉƭŀƴǎ ǘƻ ΨƳƛƴƛƳƛȊŜΩ Ǌƛǎƪ from a scientific and triple 

bottom line perspective.  

 

Presenter 

  
Dr.Ravi Fernando 

Chairman, CEO, Global 
Strategic Corporate 

Sustainability (Pvt) Ltd 
 

Session in Brief 

Research highlights that 
business leaders lack 
knowledge and 
understanding over the 
major risk areas 
impacting their 
organisations.  

To be successful, business 
leaders must act with 
urgency and 
- Appreciate science. 
- Adopt Triple Bottom 

Line mind set. 
- 21st Century mindset 

 

Appreciation of science 
is a mandatory requisite 
to acquiring leadership 
positions. 

Step up and be relevant, 
remain relevant - by 
continually updating 
knowledge. 

Adopt business models / 
brands with a purpose - 
that embrace 
sustainability.  Planet 
and People on par with 
Profit.  

¶ Position Sri Lankan 
exports higher up on the 
value spectrum. Generate 
sufficient profits to 
support people and 
planet. 

¶ Invest in technology and 
sustainable innovation.  
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 Learnings from Case Study I 

 Uplifts small organic farming communities.  
Offers Fairtrade prices, invests in knowledge-based agriculture, Good Agriculture Practices (GAP) 
 

 Nurtures entrepreneurship amongst employees. Redefining productivity.  
ETS trains their employees in finance literacy, marketing, to ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ΨΩǊŜƭŜǾŀƴŎŜΩΩ ƻŦ ōǳǎƛƴŜǎǎ ƛƴƛǘƛŀǘƛǾŜǎ 
implemented, of their roles and how their work relates to business outcomes. Open book management 
supports transparency while crowdsourcing of strategy drives innovation and growth. All employees are 
involved in the creation of wealth, and wealth is then shared better and bigger.   

Climate Emergency Strategy

ClimateChangeriskiscolossal,realandunderrated.

All businessleadersmust collectivelybe part of the
solution and commit to transitioning their
organisationsto 100% RenewableEnergy. How
manycompaniesin SriLankagenerateover 30%of
their energyrequirementfrom renewablesources?
,

Health and Social Emergency 

hǊƎŀƴƛǎŀǘƛƻƴǎ Ƴǳǎǘ ƘŀǾŜ ŀ ά/ƻŘŜ wŜŘ {ǘǊŀǘŜƎȅέ ƛƴ 
place to cope with Health emergencies from 
extreme weather patterns to pandemics. 

oLƴŜǉǳŀƭƛǘȅΥ м҈ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ǇƻǇǳƭŀǘƛƻƴ ŎƻƴǘǊƻƭǎ 
рн҈ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ǿŜŀƭǘƘ.Business leaders should 
drive inclusive growth strategies to change the 
status quo in the communities their organisations 
operate in. 

Economic Emergency 

"If you do the right thing, you can do well and do 
good at the same timeΦέ

Organisations must adopt sustainable business 
models to generate strategic profits. Sustainable 
innovation attracts investors. Example: Tesla: focus 
on energy innovation

Geo-political Disruptions

ωOrganisations must understand the geopolitical 
risks that impact Sri Lanka and their countries of 
business, and formulate strategies that maneuver 
these disruptions. 

ω9ȄΥ {ŜŜƪ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƻ ŜȄǇƭƻƛǘ /ƘƛƴŀΩǎ .Ŝƭǘ ŀƴŘ 
Road Initiative and enhance national exports. 

New Technological Disruptions

ωBoards must be continually alert to the disruptive 
technologies reshaping their sectors, and use 
technologies such as digital analytics, artificial 
intelligence (AI)and Nano Technology/Graphene to 
rethink competitive strategies. 

ω9ȄΥ IƻƭƭŀƴŘΩǎ ŀŘƻǇǘƛƻƴ ƻŦ ǇǊŜŎƛǎƛƻƴ ŀƎǊƛŎǳƭǘǳǊŜ -
ǿƻǊƭŘΩǎ ǎŜŎƻƴŘ ƭŀǊƎŜǎǘ ŀƎǊƛŎǳƭǘǳǊŀƭ ǇǊƻŘǳŎŜ 
exporter, despite size. Can Sri Lanka learn from 
this? 

Governance Strategy

ωNew governance paradigm is the commitment to 
sustainability. Organisations cannot, at any cost, 
compromise planet (or people) for profit. 

ω9ȄΥ 9ǳǊƻǇŜŀƴ LƴǾŜǎǘƳŜƴǘ .ŀƴƪ ό9L.ύ Ψǎ ƴŜǿ ŜƴŜǊƎȅ 
lending policy will cease to fund fossil fuel projects 
by end-нлнмΣ ŦƻǊŜƎƻƛƴƎ ōƛƭƭƛƻƴǎ ƻŦ ŘƻƭƭŀǊǎΩ ǿƻǊǘƘ 
projects in the pipeline, for the planet. 

English Tea Shop (UK) (ETS)  
A leading, premium organic tea brand with presence in over 50 countries. Organic and Fairtrade 
certified.  
!ŘƻǇǘǎ ά/ǊŜŀǘƛƴƎ {ƘŀǊŜŘ ±ŀƭǳŜέ ŎƻƴŎŜǇǘ ŦƻŎǳǎŜŘ ƻƴ ŀŎƘƛŜǾƛƴƎ ŜŎƻƴƻƳƛŎΣ ǎƻŎƛŀƭΣ ŀƴŘ 
environmental sustainability outcomes by sharing value with and empowering its supplier 
communities and team of 350 employees. 
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 Escaping the low economic complexity. Compromising profit in the short term for TBL 
growth. 

Low economic complexity impacting tea was a concern. ETS culled the existing value-added tea export 
business overnight to launch a premium positioned brand that sold quality, sustainably produced organic tea 
to niche markets. The many awards and accolades since ǊŜŎŜƛǾŜŘΣ ƛǎ ŀ ǘŜǎǘŀƳŜƴǘ ǘƻ 9¢{Ωǎ ǎǳŎŎŜǎǎΦ 
 

 Learnings from Case Study II 

 Triple Bottom Line Approach to value creation.   
A net lender to the rural economy, has offered financial inclusivity to base of the pyramid markets, creating a 
more equitable society. Drives renewable energy financing.  

 Adopting disruptive technologies  
CDB leverages digital technology to make finance more accessible and relevant to communities.  Was able to 
secure rapid competitive gains during the pandemic.  

 Small and Medium Enterprises (SMEs) obstacles to growth 
¶ Many industries are yet at a primitive state. Transform these industries from basic commodities to high 

end, value added products supplying niche export markets.  

¶ Create an enabling platform. Embrace a scientific approach to design and production. Invest in technology 
and automation, branding and global marketing.  

 

 Way Forward 

¶ Be Relevant - Business leaders should adopt a learning mindset and continuously update knowledge to 

remain relevant to the risks and opportunities impacting their businesses (nurture 21st Century Board 

leadership mindset).  Chartered Accountants must aspire beyond financial expertise, which alone is 

irrelevant.  

¶ Be part of the solution and not of the problem. Urgently. - Appreciate science. Understand the real 

ŎƘŀƭƭŜƴƎŜǎ ƛƳǇŀŎǘƛƴƎ ōǳǎƛƴŜǎǎ ŀƴŘ ƴŀǘƛƻƴΦ !ŘƻǇǘ ǎǳǎǘŀƛƴŀōƭŜ ƛƴƴƻǾŀǘƛƻƴ ǘƘŀǘ ŀŘŘǊŜǎǎ ǘƘŜ ƴŀǘƛƻƴΩǎ Ƴƻǎǘ 

pressing challenges while driving organisation success. Develop business models / brands with a purpose.  

¶ Increase access to sustainable financing. - Elevate sustainable finance to mainstream. Leaders of finance 

institutors must appreciate climate emergency and adopt policies that support strategic solutions as 

opposed to short term profits.  

¶ Review curricula to drive appreciation of sustainability in business. -Amend all curricula, particularly 

tertiary and including those of CA Sri Lanka, to prioritize teaching sustainability and triple bottom line 

approach to accounting. Create greater awareness of climate emergency amongst existing and future 

business leaders.  

¶ Escape low economic complexity. Boost exports earnings by adopting business propositions positioned 

higher up the value spectrum, similar to the model adopted by ETS.  

¶ Drive SME growth by investing in technology and sustainable innovation.  

 

 
 

Citizens Development Business Finance PLC (CDB)  
From a negative net worth position over 20 years ago, the company has since grown to stand 
among the top 5 largest Non-bank financial institution (NBFI) s in the country. 



15 | P a g e 
 

 

Panelists and the Moderator of Defying the Normal  
 
 
 

  

Mahesh Nanayakkara

Managing Director/Chief 
Executive Officer

Citizens Development 
Business Finance PLC 

Suranga Herath

Chief Executive Officer 
English Tea Shop

Moiz Rehmanjee

(Moderator)

Group Chief Financial Officer 

Hela Clothing
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5 New Economic Order 
The impact of the recession stemming from the COVID-19 pandemic is 
expected to be devastating across the world with the economic impacts to 
some countries and businesses being more severe than others. IMF 
predicts major setbacks to living standards and warns that extreme 
poverty is likely to rise for the first time in more than 20 years.  
Governments across the globe have responded with huge stimulus 
packages defying all known economic theories. What will be the effect of 
these bail-out strategies and how will the new economic order play out in 
the aftermath of COVID-19? 
 

 Introduction 
!ǎ ǘƘŜ ƭȅǊƛŎǎ ŦǊƻƳ ǘƘŜ ǎƻƴƎ ά!ǎ ǘƛƳŜ 
ƎƻŜǎ ōȅέ ŦǊƻƳ ǘƘŜ ŦƛƭƳ /ŀǎŀōƭŀƴŎŀ 
ǊŜƳƛƴŘ ǳǎΣ ά¢ƘŜ ŦǳƴŘŀƳŜƴǘŀƭ ǘƘƛƴƎǎ 
ώǎǘƛƭƭϐ ŀǇǇƭȅΣ ŀǎ ǘƛƳŜ ƎƻŜǎ ōȅέΦ  Lǘ ƛǎ 
important to recognize that all the rules 
of economics have not been suddenly 
altered despite the many changes in the 
world.  
 
This maxim, that fundamental things 
still apply, holds true in determining Sri 
[ŀƴƪŀΩǎ ǇǊƛƻǊƛǘƛŜǎ ŦƻǊ ŜŎƻƴƻƳƛŎ ǊŜŎƻǾŜǊȅ 
as well. In Sri Lanka, there are three 
fundamental foundations of economic 
management that require focus in the 
present context: 

¶ Credibility 

¶ Stability 

¶ Opportunity 
 

 Step 1: Credibility 
Establishing credibility is the first step.  Credibility is a form of currency. 
The trust that you engender from the world has real economic value. 
Credibility makes a large difference in the ability to overcome economic 
challenges Sri Lanka has been through a period in which credibility has 
been neglected and rebuilding credibility will be critical to its economic 
improvement.  A few examples serve to highlight the ways in which 
credibility is being eroded. 

Presenter  

  
Dr.Nishan De Mel  

Executive Director & Head 
of Research, 

 Verité Research (Pvt) Ltd 
 

Session in Brief 

Fundamentals apply 
even in during shattered 
norms 

Sri Lanka needs to focus 
on three priorities to 
drive economic recovery: 

Credibility ï Address the 
following: 

¶ Inconsistency in key 
numbers 

¶ Improve track 
record of estimates 

¶ Ensure forecasts 
are rational 

¶ Avoid re-statements 

¶ Ensure 
completeness, 
accuracy in 
reporting 

Stability ï Address the 
following: 

¶ Reconsider 
applicability of MMT 

¶ Sustainability of 
debt servicing 

¶ Increasing inflation 

¶ Funding budgets 

¶ Defending the 
rupee 

Opportunity  

¶ Support high 
productivity 

¶ Solve structural 
problems 

¶ Think global 
 

      

ά¢Ƙƛǎ Řŀy and age we are living in  
Gives cause for apprehension 
With speed and new invention 
And things like fourth dimension 
Yet we get a trifle weary  
With Mr. Einstein's theory. 
So we must get down to earth at 
times 
Relax relieve the tension 
And no matter what the progress 
Or what may yet be proved 
The simple facts of life are such 
They cannot be removed. 
You must remember this 
A kiss is just a kiss, a sigh is just a 
sigh. 
The fundamental things apply 
As time goes byΦέ 
 
Written by Herman Hupfeld 1931, 
from the film Casablanca in 1942 

 



17 | P a g e 
 

a. Inconsistency in key Budget numbers 
Figure 1: Inconsistency in Budget Numbers Across Documents 

Source: Verité Research (2020). Public Report on the 2021 
Budget: Assessment of the Fiscal, Financial and Economic 
Assumptions used in the Budget Estimates. Available at: 
https://www.veriteresearch.org/publication/2021-budget-
public-report-sri-lanka 

 
 
 
 
 

 
 
b. Track record on estimates 

The Committee of Public Finance puts together an alternative estimate using informal resources to those 
presented by the Ministry of Finance which proved to be more accurate overall as depicted below, 
despite the higher levels of resources available to the Ministry.  This highlights the need to improve the 
budgetary processes to establish credibility in budgets.   
Figure 2: Comparison between Estimated & Projected Revenue for 2017 (LKR Billions) 

 

 
Source: Committee on Public Finance Report 

All charts, tables and slides presented in this paper are copyrighted by Veritè Research 

https://www.veriteresearch.org/publication/2021-budget-public-report-sri-lanka
https://www.veriteresearch.org/publication/2021-budget-public-report-sri-lanka



















































