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AMAYA RESORTS & SPAS
POETIC JOURNEYS

At Amaya Resorts and Spas, discover ancient charms, rich cultures and warm 
hospitality, be it in the blue azure waters of the Maldives Islands or 

in the beautiful island paradise of Sri Lanka.

Our theme Resorts, scattered in the most scenic and historic locations provide you 
with a chance to fall in love while enjoying an unforgettable experience and promotes 

the unique concept of

“Amaya”
Non-Illusive

a brand that highlights the true reflections of Sri Lanka.
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Caught in an island spell...
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Vision
To be the number one choice for 

holKFa[OaMers KP SrK .aPMa

Mission
To provide our guests good value 
for money so as to surpass their 
expectations whilst ensuring a 

good return to shareholders and 
inspiration to employees 



High
Performance

Unflagging
Passion

Perpetual
Integrity

Improvement

Values

Outstanding Service

Fulfilling all that we promise to all 
stakeholders of our business including 
guests, shareholders and employees

Doing things with zeal which sets us over 
and above all others - this is the “Amaya 

Way”

Being honest and transparent in our 
transactions with guests, associates and 

within the communities in which we operate

Innovating and utilizing best practices 
with a view to continually improving the 

quality of  our products and services to the 
satisfaction of all

Amaya hotels maintain the 
following values:

Delivering a superior service, offering an unforgettable 
quality of service to our guests 



Amaya at a Glance



Wrapped in a strange enchantment...



Where Amaya Operates

Brand’s Revenue over Geography 

Brand’s Profit / (Loss) before Tax

Number of Room Nights

          Sri Lanka                       Maldives

Total Revenue

LKR 1,644 m (+13.9%)
201� � L-R 1�443 m

Profit Before Interest and Taxes

LKR 442 m (+107.5%)
201� � L-R 213 m

Profit Before Tax 

LKR 270 m (+440%)
201� � L-R 50 m

Total Room Revenue of the Group

LKR 840 m (+15%)
201� � L-R �30 m

7nderlying Average Room Rate

LKR 11,059
201� � L-R 10��1�

Room Revenue per Available Room 
(RevPAR) 

LKR 6,150 (+15%)
201� � L-R 5�350

Scope of Our Business
We are widely focusing on our brand while 
operating our own hotels and managing hotels on 
behalf of third-party hotel owners

Total *otel Rooms in the pipeline

711

Total *otel Rooms owned by 
Amaya Leisure PLC

374

Managing *otel Rooms

337

Number of branded Icons

11

Owned Icons by Amaya Leisure PLC

6
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*A;LE;S PLC
(7ltimate Parent Company)

Amaya Leisure PLC
�4.�0�Subsidiary CompaniesSubsidiary Companies Managing CompaniesManaging Companies

*unas Falls *otels PLC
Amaya Hunas Falls - Kandy

Langdale Resort � Spa (Pvt) Ltd
Amaya Langdale - N’Eliya

-elanivalley Resorts (Pvt) Ltd
Oliphant Bungalow - N’Eliya

Luxury Resorts (Pvt) Ltd
Amaya Kuda Rah - Maldives

The -ingsbury PLC
The Kingsbury - Colombo

-andyan Resorts (Pvt) Ltd
Amaya Hills - Kandy

Amaya Bungalow - Kandy

Connaissance Air Travels
(Pvt) Ltd

CDC Conventions (Pvt) Ltd

Sun Tan Beach Resorts Limited
Amaya Beach - Passikudah

Culture Club Resorts (Pvt) Ltd
Amaya Lake - Dambulla

Amaya Signature - Dambulla
Amuna Ayurveda Retreat - Dambulla

Connaissance
*otel Management

(Pvt) Ltd

Lake Lodge (Pvt) Ltd

A Snapshot of Our Operations
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76K
No. of Room Nights Served

143K
No. of Guests Served

746
No. of Employees

Rs. 392 MN 
Payments to Employees

Rs. 300 MN +
Contribution to Government Revenue 

(Direct & Indirect taxes)

Rs. 318 MN
1peratKPI 2roƒt

Rs.1.6 BN
Revenue
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Group Financial and Operational Highlights 2018/2019

2019 2018 Change %
Earnings Highlights and Ratios

Revenue from contract with customers Rs. 000  1,643,863  1,442,894  13.93 
Results from operating activities Rs. 000  317,516  195,723  62.23 
2roƒt DeHore taZ Rs. 000  270,449  50,051  >100 
2roƒt aHter taZ Rs. 000  235,232  8,038  >100 
2roƒt attrKDutaDle to oYPers oH the parePt Rs. 000  299,697  93,267  >100 
Dividends Rs. 000  290,625  -    >100 
)ross proƒt OarIKP %  56.55  54.99  2.83 
Net proƒt OarIKP %  14.31  0.56  >100 
Earnings per share (Basic/Diluted) Rs.  5.55  1.73  >100 
Return on Assets (ROA) %  4.03  0.14  >100 
Return on Equity (ROE) % 6.15 2.18 >100
Return on Capital Employed (ROCE) %  8.53  4.14  >100
Interest cover No: of Times  2.58  1.31  96.95

Financial Position Highlights and Ratios
Total Assets Rs. 000  5,830,305  5,634,949  3.47 
Total Equity Rs.000 3,826,633 3,694, 370 3.58
Total Debts Rs. 000  1,354,460  1,447,915  (6.45)
Equity attributable to equity holders of the parent Rs. 000  3,698,380  3,487,773  6.04 
Gearing %  26.14  28.16  (7.16)
Debt/Equity %  35.40  39.19  (9.69)
Equity Asset Ratio %  65.63  65.56  0.11 
Net Assets value per share Rs.  68.49  67.23  1.88 
Current ratio No: of Times  0.71  0.69  2.70 
Quick asset ratio No: of Times  0.67  0.64  3.80 
No: of shares in issue No:  53,994,979  51,876,976  4.08 

Market/Shareholders information
Market value per share (Closing) Rs.  37.20  52.80  (29.55)
Dividend per share Rs.  5.50  -    100 
Market Capitalisation Rs. 000  2,008,613  2,739,104  (26.67)
Price earning ratio No: of Times  6.70  30.52  (78.05)
Dividend yield ratio %  14.78  -    100 
Dividend payout ratio %  99.09  -    100 
Dividend Cover No: of Times  1.01  -    100 

Others
Economic Value Generated Rs. 000  1,034,972  773,829  33.75 
Economic Value Distributed Rs. 000  847,930  485,300  74.72 
Government Rs. 000  56,432  59,223  (4.71)
Employees Rs. 000  393,640  348,260  13.03 
Shareholders Rs. 000  290,625  -    100 
To .ePFers oH %apKtal Rs. 000  107,232  77,817  37.80 
Employees on payroll No:  746  708  5.37 
Value added per employee Rs. 000  1,387  1,093  26.90 
Average revenue per employee Rs. 000  2,204  2,038  8.14 



Amaya Leisure PLC | Annual Report - 2018/201914

Rs.Mn.

2018 2019201720162015

1,700

1,600

1,500

1,400

1,300

Revenue

1,200

Rs.Mn.

2018 2019201720162015

500

400

300

200

100

Rs.Mn.

2018 2019201720162015

250

200

150

100

50

Net Finance Cost Earning Per Share Dividend per share

Rs.

2018 2019201720162015

6

4

2

Rs.

2018 2019201720162015

100

80

60

40

20

Market Value Per Share

Rs.Mn.

20162015 2017 2018 2019

3,600

3,400

3,200

3,000

2,800

3,800

Shareholders' funds

1peratKPI 2roƒt 2roƒt $eHore TaZ

Rs.Mn.

20162015 2017 2018 2019

6,200

6,000

5,800

5,600

Total Assets

5,400

%

20162015 2017 2018 2019

40

30

20

10

Gearing ratio

Rs.

69

20162015 2017 2018 2019

66

65

67

68

64

Net Asset Value per Share

63

Financial Highlights Graphical Analysis

Operating ProfitRevenue

The group  achieved Rs. 1.6 Billion revenue for the year under review with a 
slender increase compared to year 2017/2018 mainly due to several improved 
strategies used in sales & Marketing . (Refer the Managing Director's review)

+PEreaseF reXePue Hor the [ear Yas FKreEtl[ KOpresseF the Iroup	s proƒt 
together with capital gain from disposal of equity investment held by the 
company.

Earnings Per Share / Dividend Per Share

Shareholders' Funds 

Net Finance Cost

Market Value Per Share  

Net ƒPaPEe Eost Yas reFuEeF D[ �� EoOpareF to [ear ���� OaKPl[ Fue to 
supportive interest income generated with proper cash flow management 
procedures.

Amaya's Market value per share as of 31.03.2019 was Rs. 37.20 compared to 
the last year Rs . 52.80  
    

The better impact to the top line of the operation was lead to raise EPS by 
>100% compared to year 2018. Company has paid a cash and scrip dividend 
of Rs. 5.50 per share 

Group has continuously heightened the equity attributable to the shareholders 
to Rs. 3.8 Billion at the end of Financial year.
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Value of the group assets at the year end was Rs. 5.8 Billion and the net asset value per share was Rs. 68.49,  84% above the market value per share.

 Group gearing position was continuously reducing and presently positioned 
at 26% with a proper working capital and cash flow management procedures.

Total Assets Net Assets Value Per Share

Gearing Ratio
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Message from the Chairman and the Managing Director
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Chairman's Message
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"During the year under review, the Amaya 
Group posted a revenue of Rs. 1.64 Bn, 
a significant increase from Rs. 1.44 Bn 
achieved during the previous financial year. 
The Group recorded a Profit before Tax of    
Rs. 271 Mn, a  significant improvement from 
Rs. 50 Mn achieved during the previous 
year." 

Mohan Pandithage
Chairman
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Dear Shareholder,

I am pleased to present you the Annual Report and the Audited Financials of 
AOa[a .eKsure 2.% Hor the [ear ePFeF ��st /arEh ����� 

During the year under review, the Amaya Group posted a revenue of Rs. 1.64 Bn, 
a sKIPKƒEaPt KPErease HroO 4s� ���� $P aEhKeXeF FurKPI the preXKous ƒPaPEKal 
[ear� The )roup reEorFeF a 2roƒt DeHore TaZ oH 4s� ��� /P� a  sKIPKƒEaPt 
improvement from Rs. 50 Mn achieved during the previous year. 

1Xerall proƒtaDKlKt[ oH the )roup Yas satKsHaEtor[ YKth AOa[a *Klls aPF AOa[a 
.aMe oPEe aIaKP DeKPI the Dest perHorOKPI propertKes oH the )roup� The [ear 
was comparatively better than the previous year with a marked increase in 
tourist arrivals to the country. The floods experienced during the year had some 
impact whilst the political uncertainty that prevailed in the country during the 
latter part oH ���� also haF a  PeIatKXe KOpaEt to the oXerall proƒtaDKlKt[ oH the 
Group.

Industry Overview

SrK .aPMa Yas raPMeF as the YorlF	s �� traXel FestKPatKoP ���� D[ .oPel[ 
Planet, one of the world’s largest and most popular travel guides, in its “Best 
KP TraXel ����Ŭ YhKle SrK .aPMaP EuKsKPe toppeF the $$% )ooF (ooF ��� HooF 
trePFs Hor ����� lKst� These aEEolaFes aPF reEoIPKtKoPs Po FouDt helpeF put 
SrK .aPMa Hurther oP the traXelersŨ Oap aPF help our tourKsO KPFustr[ thrKXe 
during last year. 

Tourist arrivals in 2018 grew at a faster pace, despite missing the ambitious 
��� /P tarIet set D[ SrK .aPMa TourKsO� SrK .aPMa ePFeF ���� YKth ���� /P 
tourKsts� up D[ ����� oXer ����� ThKs ƒIure Yas DolstereF D[ the reEorF 
253,169 tourists that arrived in December, up 3.5% from the previous year. In 
the ƒrst Hour OoPths oH the [ear ����� the PuODer oH tourKst arrKXals rose ���� 
to 907,575, a promising start in achieving the 3 Mn tourist mark for 2019.

Ecommerce websites promoting home stays  continue to pose a challenge for  
hoteliers in the industry with travelers looking to book cheaper options and 
opting to create their own travel itineraries.

The Way Forward

9Kth tourKst arrKXals shoYKPI a �� IroYth oXer last [ear KP the ƒrst � EalePFar 
OoPths� Ye are EoPƒFePt that our three propertKes strateIKEall[ loEateF KP the 
tourists hot spots; namely Kandy, Dambulla and Pasikudah, will enjoy success 
thKs ƒPaPEKal [ear�

Due to the unfortunate incidents that occurred on Easter Sunday, the tourism 
KPFustr[ aPF SrK .aPMa as a Yhole YKll haXe to DraEe Hor a touIh HeY OoPths� 
due to various travel advisories.  However, I have utmost faith that the Amaya 
teaO YKll suEEessHull[ oXerEoOe YhateXer FKHƒEultKes Ye Oa[ HaEe oXer the 
coming months.

I am also quite positive on the prospects of the Company and that this 
FoYPturP YoulF oPl[ De  a teOporar[ setDaEM� + aO EoPƒFePt that SrK .aPMa 
and the tourism industry in general will bounce back to its old glory by the 
winter season of FY 2019/2020 with better arrivals.

Awards and Accolades

1ur propert[ AOa[a .aMe aFFeF to Kts eXer�IroYKPI lKst oH aEEolaFes D[ YKPPKPI 
at the SrK .aPMa TourKsO AYarFs �����

Amaya Kuda Rah Maldives was recognized for its excellence in the tourism 
industry at the International Travel Awards 2018 under the categories of Asia's 
$est .uZur[ 2ool VKlla 4esort aPF /alFKXes	 .eaFKPI $outKSue 4esort �����

Dividends

Given the results achieved this year while keeping a view on the future, the 
Board of Directors has proposed and paid Rs.  3.50 per share dividend and                  
Rs. 2.00 per share scrip dividend for the year under review.
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Directorate

I welcome on to the Board Mr.  Darell De Crusz who counts  over 28 years of 
YorM eZperKePEe KP the .eKsure +PFustr[�

Conclusion

I wish to place on record my sincere gratitude to all my fellow   Board   members 
for the guidance that helped us overcome yet another challenging year 
successfully. I would also like to take this opportunity to thank our business 
partners and suppliers for their loyalty, support and trust as well as our 
employees for their dedication and commitment.

.ast Dut Pot least� our ElKePts HroO aEross the IloDe� Yho EoPtKPue to patroPK\e 
the Amaya Chain, we look forward to serving you in the years to come.

Mohan Pandithage 
Chairman 
08th May 2019
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Managing Director's Message
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"All Amaya properties were maintained at 
the highest possible levels thus increasing 
positive guest comments and reducing 
complaints enormously. Valuable training 
programs carried out throughout the year did 
help the staff to address the guests' needs 
in a more professional manner and gained 
many an accolade."

L. T. Samarawickrama
Managing Director
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Dear Shareholder,

It is with pleasure that I present to you the review on operations for the year 
2018/2019.

The [ear uPFer reXKeY Yas rather turDulePt FurKPI the ƒrst Suarter OaKPl[ Fue 
to the EKXKl FKsturDaPEes KP EertaKP parts oH SrK .aPMa that oEEurreF FurKPI the 
OoPth oH /arEh �����  *oYeXer� SrK .aPMaŨs tourKsO reaEheF Ireater heKIhts 
thereafter with guest arrivals increasing beyond the expected numbers during 
the year ending 31st March 2019. Excellent publicity the world over made Sri 
.aPMa a Oust XKsKt FestKPatKoP FurKPI the [ear uPFer reXKeY aPF Doth HorOal 
and informal sectors capitalized tremendously in luring the numbers towards 
theKr respeEtKXe hotels aPF resorts oHHerKPI a true SrK .aPMaP eZperKePEe�

In order to cater to different segments of tourism, Amaya too meticulously 
strategized and restructured it’s operations to gain the maximum with 
changes in our sales and marketing team and progressed towards creating a 
representative network in major countries such as UK, Germany, Italy, France 
and Russia as well as in India and China. We simultaneously concentrated 
oP ;KelF /aPaIeOePt Hor Detter )ross 2roƒt OarIKPs aPF Pet proƒtaDKlKt[� 
Amaya’s group purchasing plan helped immensely to cut costs due to heavy 
negotiations that took place with nominated suppliers.

All Amaya properties were maintained at the highest possible levels thus 
increasing positive guest comments and reducing complaints enormously. 
Valuable training programs carried out throughout the year did help the staff 
to address the guests' needs in a more professional manner and gained many 
an accolade.

Overall, Amaya’s year end performance was noteworthy and we are proud to 
announce that the Brand value of Amaya has reached a high level of recognition 
and increased it’s shareholder value and based on the Company’s performance 
the Board recently declared an interim dividend as well.

.et Oe taMe thKs opportuPKt[ to EoPIratulate the ePtKre AOa[a teaO Hor a LoD 
well done and thank the Chairman and the Board of Directors for their unstinted 
support during numerous Board meetings.

L T Samarawickrama
Managing Director
08th May 2019
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Supported by our people  and strategic initiatives,
we were recognized both locally and globally

AMAYA HILLS
Champion in SMART Chemicals Management Practices

SAICM Smart Chemicals

AMUNA AYURVEDA RETREAT
Sri Lanka’s Best Wellness Retreat 2018

World Spa Awards

AMAYA KUDA RAH
Asia's Best Luxury Pool Villa Resort 2018

International Travel Awards

Awards and Accolades

AMAYA LAKE
The Best Four Star (Resort) Hotel
SrK .aPMa TourKsO AYarFs � ���� 
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Board of Directors



Amaya Leisure PLC | Annual Report - 2018/201927

FI
N

AN
CI

AL
IN

FO
RM

AT
IO

N
M

AN
AG

EM
EN

T
IN

FO
RM

AT
IO

N

Unforgettable & unimaginable experiences...
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Mr. A. M. Pandithage
Chairman

Joined the Hayleys Group in 1969. Appointed to the Board in 2011. Chairman 
aPF %hKeH 'ZeEutKXe oH *a[le[s 2.% sKPEe ,ul[ ����� (elloY oH the %hartereF 
+PstKtute oH .oIKstKEs � TraPsport 
7-�� *oPorar[ %oPsul oH the 7PKteF /eZKEaP 
States 
/eZKEo�� to SrK .aPMa� %ouPEKl /eODer oH the 'Oplo[ersŨ (eFeratKoP 
of Ceylon. Member of the Advisory Council of the Ceylon Association of Ship’s 
Agents. Recipient of the Best Shipping Personality award by the Institute 
oH %hartereF ShKpDroMers� 'ZEellePEe .eaFershKp 4eEoIPKtKoP Ť +PstKtute 
oH %hartereF AEEouPtaPts oH SrK .aPMa�  *oPoreF YKth lKHetKOe aEhKeXeOePt 
aYarF at SeatraFe Ť SrK .aPMa 2orts� TraFe aPF .oIKstKEs� .KHe tKOe aYarF Hor 
Oost outstaPFKPI .oIKstKEs aPF TraPsport persoPalKt[ oH the [ear Ť %hartereF 
+PstKtute oH .oIKstKEs � TraPsport�

Mr. Chandra J. Wickramasinghe
Deputy Chairman

Mr. Chandra J. Wickramasinghe counts over 37 years of experience in the 
leisure industry. He is the Founder Chairman of Connaissance de Ceylan 

2Xt� .tF� /aalu /aalu 4esorts � Spa� AlK[a 4esort � Spa� A[urXKe 9elKIaOa� 
Mountbatten Bungalow, Scottish Planter Glendevon Bungalow, Theme Resorts 
& Spas and CDC Events and Travels.

He is also the Founder President of Alliance Francaise de Kotte. He is a Past 
2resKFePt oH the TraXel AIePts AssoEKatKoP oH SrK .aPMa 
TAAS.� aPF a 2ast 
2resKFePt oH the SrK .aPMa AssoEKatKoP oH +PDouPF Tour 1perators 
S.A+T1�� *e
Ks a HorOer $oarF /eODer oH The SrK .aPMa TourKsO 2roOotKoP $ureau 
S.T2$� 
� The SrK .aPMa TourKsO &eXelopOePt AuthorKt[ 
S.T&A��

/r� 9KEMraOasKPIhe has DeeP IKXeP the *oPorar[ FKstKPEtKoP oH 1HƒEKer 
de l’Ordre National du Mérite, by the French Government for his dedication, 
expertise and commitment in developing the strong relationship between 
(raPEe aPF SrK .aPMa KP the [ear �����

Mr. Wickramasinghe was awarded Silver in the National Entrepreneurs 
category in 1999, by the Federation of the Chamber of Commerce & Industry 

(%%+S.� � KP ���� he Yas aYarFeF the TourKsO .eIePF AYarF at the �th SrK 
.aPMa TourKsO AYarFs�

Board of Directors
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Mr. L. T. Samarawickrama 
Managing Director

/r� SaOaraYKEMraOa Ks aP KPterPatKoPall[ SualKƒeF *otelKer haXKPI IaKPeF 
most of his Management experience in UK, working for large international 
hotel EhaKPs oXer a loPI perKoF oH tKOe� The ƒrst SrK .aPMaP /aPaIer to De 
appoKPteF D[ the $eauHort +PterPatKoPal %haKP oH *otels to ruP the ƒrst seasKFe 
boutique resort.
 
He is a member of the Institute of Hospitality, UK (formerly HCIMA) and of 
the 4o[al SoEKet[ oH *ealth� .oPFoP� *e has seXeral [ears oH eZperKePEe KP 
the trade, having specialized in Hotel designs and development, he has been 
responsible for the careful planning and execution of Amaya Resorts & Spas 
refurbishment and rehabilitation programmes.

SerXes as the /aPaIKPI &KreEtor oH The -KPIsDur[ 2.%� SuP TaP $eaEh 4esorts 
.tF aPF .uZur[ 4esorts 
2Xt� .tF� /alFKXes� *a[le[s Tours 
2Xt� .tF� *e Ks 
also the &eput[ %haKrOaP oH The (ortress 4esorts 2.%� a &KreEtor oH -elaPK 
Valle[ 2laPtatKoPs 2.%� 4o[al 2orEelaKP 
2Xt� .tF� 4o[al %eraOKEs &KstrKDutors 

2Xt�  .tF��  4oEell  $athYare .KOKteF� %ulture %luD 4esorts 
2Xt� .tF� -aPF[aP 
4esorts 
2Xt� .tF�

Mr. Denesh Silva
Director - Marketing & Sales

Mr. Silva is a Fellow Graduate Member from the Ceylon Hotel School and 
the School of Tourism (FCHSGA), in Hotel and Catering Operations with a 
speEKalK\atKoP KP (roPt 1HƒEe 1peratKoPs� *e Yas aYarFeF the /aPaIeOePt 
Diploma in Hotel and Catering Operations with a second class Upper Division. 
He is a member of the Institute of Hospitality (UK),  Director of The Kingsbury 
2.%� The (ortress 4esorts 2.%� /aalu /aalu 4esorts � Spa aPF &elaKr TraXel 

2Xt� .tF� 2resePtl[ serXes as &KreEtor � *eaF oH /arMetKPI � Sales Hor AOa[a 
Resorts & Spas and The Kingsbury Hotel Colombo.  

He counts over 24 years of experience in the Hospitality Industry, specializing 
in Marketing and Sales and is an all Island Justice of the Peace.
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Mr. Dhammika Perera
Director

Mr. Dhammika Perera is the quintessential strategist and business specialist 
with interests in a variety of key industries including manufacturing, banking 
� ƒPaPEe� leKsure� aluOKPuO eZtrusKoP� paEMaIKPI� plaPtatKoPs� lKHest[le� 
healthcare, consumer and hydro power generation. 

He has over 30 years of experience in building formidable businesses through 
unmatched strategic foresight and extensive governance experience gained 
through membership of the Boards of quoted and un-quoted companies.

/r� 2erera Ks the %haKrOaP oH VallKDel 1Pe 2.%� 4o[al %eraOKEs .aPMa 2.%�  
.aPMa TKles 2.%� .aPMa 9alltKles 2.%� The (ortress 4esorts 2.%� VallKDel 2oYer 
'rathPa 2.%� )reePer 9ater .tF� 7PKFKl 2aEMaIKPI .tF� &elOeIe .tF� aPF .$ 
/KEroƒPaPEe /[aPOar %oOpaP[ .tF� *e Ks the %o� %haKrOaP oH *a[le[s 2.%� 
The -KPIsDur[ 2.% aPF SKPIer 
SrK .aPMa� 2.%�  'ZeEutKXe &eput[ %haKrOaP 
oH .$ (KPaPEe 2.%� &eput[ %haKrOaP oH *oraPa 2laPtatKoPs 2.%� *e Ks also aP 
'ZeEutKXe &KreEtor oH VallKDel (KPaPEe 2.% aPF serXes oP the $oarFs oH *a[EarD 
2.%� *a[le[s (aDrKE 2.% � &KppeF 2roFuEts 2.%�  

Mr.  Johann Wijesinghe
Director

Mr. Wijesinghe joined the Group in 2008 and was appointed to the Group 
Management Committee in 2011. Currently serves as Managing Director 
oH TraXels� AXKatKoP � 2roLeEts aPF 7PKs[st 'PIKPeerKPI 2.% aPF 'ZeEutKXe 
&KreEtor oH S�T +PterKors 
2Xt� .tF� *e Ks also oP the $oarF oH The -KPIsDur[ 
2.% aPF also serXes as a &KreEtor oH SrK.aPMaP AKrlKPes .KOKteF aPF SrK.aPMaP 
%aterKPI .KOKteF� *e holFs aP /$A HroO the 7PKXersKt[ oH .eKEester 
7-� aPF 
is a Member of the Chartered Institute of Marketing (UK). Holds over 30 years’ 
experience in the Aviation industry. Prior to joining Hayleys, held several senior 
posKtKoPs at SrK.aPMaP AKrlKPes KPEluFKPI OaPaIeOePt posKtKoPs KP 'urope� 
/KFFle 'ast� the (ar 'ast aPF the *eaF 1HƒEe KP %oloODo aPF Yas also a 
member of the Group Senior Management Team of the Airline. 

Possesses over 5 years’ senior management experience in the Hotel industry. 
He is responsible for the Aviation sector, Hotel Development, Construction 
Management, Aluminium Fabrication and Interior Fit-Out Businesses of the 
Group.

Board of Directors Contd...
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Mr. S. Senaratne
Director

Mr. Suranimala Senaratne counts over 40 years’ experience in the tourism and
leisure industry. He has a wealth of experience behind him having held the 
position of Managing Director of Connaissance Group of Companies from 1987 
to 2008.

+P ����� he tooM oXer the OaPaIeOePt oH ;athra TraXels 
2Xt� .tF as the 
Chairman/ Managing Director. He is also the Chairman of Blackpool Holdings 

2Xt� .tF� aPF a &KreEtor oH The (ortress 4esorts 2.%�

Mr. Harsha Amarasekera P.C.
Director

Mr.  Amarasekera, President Counsel  was appointed to the Board of Amaya 
.eKsure 2.% HroO ��th (eDruar[ ����� *e has a YKFe praEtKEe KP the 1rKIKPal 
%ourts as Yell as KP the Appellate%ourts� speEKalK\KPI KP  %oOOerEKal .aY� 
$usKPess .aY� SeEurKtKes .aY� $aPMKPI .aY aPF +PtelleEtual 2ropert[ .aY�

He also serves as an Independent Director in several leading listed companies 
KP the %oloODo StoEM 'ZEhaPIe KPEluFKPI %+% *olFKPIs 2.% 
%haKrOaP��  VallKDel 
1Pe 2.%� 'Zpo .aPMa *olFKPIs 2.%� 4o[al %eraOKEs .aPMa 2.%� AOaPa $aPM 
2.%� %heXroP .uDrKEaPts .aPMa 2.%� TaproDaPe *olFKPIs aPF VallKDel 2oYer 
'rathPa 2.%�� *e Ks also the%haKrOaP oH %+% AIrK $usKPess 
2rKXate� .KOKteF�
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Ms. Warini De Costa
Director

Mrs. de Costa was appointed as a Non Executive Director and as the Chairman 
oH the $oarF AuFKt %oOOKttee oH AOa[a .eKsure 2.% KP ,ul[ ����� She EouPts 
oXer �� [ears oH eZperKePEe KP ƒPaPEe � OaPaIeOePt� �� [ears oH YhKEh has 
DeeP YKth )laZo 9ellEoOe %e[loP .tF Yhere she serXeF as a $oarF &KreEtor� 
Company Secretary and CFO. She also served as the Director Finance of 
%KPPaOoP )raPF aPF %KPPaOoP .aMesKFe hotels�

Mrs. de Costa is a Fellow of the Institute of Chartered Accountants of Sri 
.aPMa � the SoEKet[ oH %ertKƒeF /aPaIeOePt AEEouPtaPts SrK .aPMa aPF 
holds an MBA from the Postgraduate Institute of Management University of 
Sri Jayewardenepura .

Ms. R. N. Ponnambalam
Director

Ms. Ponnambalam has held several Senior Management positions in large 
2rKXate SeEtor ePtKtKes� She has serXeF as a &KreEtor oH /E.arePs *olFKPIs 
.KOKteF � )A% ShKppKPI .tF� She EurrePtl[ serXes as a &KreEtor oH The 
-KPIsDur[ 2.%� /E$oloP 2ol[Oer 
2Xt� .tF� /aEDertaP *olFKPIs 
2Xt� .tF aPF 
2KFKlKte .aPMa 
2Xt� .tF�

She Ks presePtl[ the %haKrpersoP oH AllKaPEe (KPaPEe %o� 2.% aPF /aPaIKPI 
&KreEtor oH /aEDertaP 
2Xt� .tF�

She has also DeeP KP roles oH +PterPatKoPal aPF .oEal $usKPess &eXelopOePt 
and negotiation. She currently serves as a Board Member of Women's Chamber 
of Industry and Commerce.

Board of Directors Contd...
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Mr. Darell Joseph De Crusz
Director

/r� &arell &e %rus\ EouPts oXer �� [ears oH YorM eZperKePEe KP the .eKsure 
Industry holding several senior positions in operations and sales & marketing. 
Has extensive experience in Destination Marketing including countries such as 
AustralKa� 4ussKa aPF %+S� /KFFle 'ast aPF other eOerIKPI OarMets to SrK .aPMa 
and the Maldives. 

He holds a Bachelors Degree in Management with First Class Honours from 
the 1peP 7PKXersKt[ oH SrK .aPMa� /$A HroO the %oOOoPYealth oH .earPKPI � 
17S. speEKalKsKPI KP /arMetKPI aPF aP /A KP +PterPatKoPal 4elatKoPs HroO the 
University of Colombo. Also a fellow of the Australian Institute of Management 
(AIM).
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Vibrant & dazzling...



AOa[a .aMe &aODulla YelEoOes [ou to a sta[ KP the heart oH SrK .aPMaŨs %ultural TrKaPIle� 
Cycle through quaint villages, climb up the stone steps of Dambulla Cave Temple or stroll 
along the pathway bordering the Kandalama Reservoir before feasting on an authentic Sri 
.aPMaP Oeal at oPe oH the Oost uPKSue &aODulla hotels�

Here, we take you to a glorious haven of tranquility to immerse in the surreal beauty of 
Pature at AOa[a .aMe� a stuPPKPI hotel KP SKIKrK[a SrK .aPMa� .et the HraIraPt Dree\e that 
sYeeps aEross -aPFalaOa .aMe lull [ou to perHeEt relaZatKoP at our DeautKHull[ FesKIPeF 
rooms and luxuriously appointed suite. As the birds sing melodiously in the softly rustling 
trees and lavish hospitality gently warms your heart, you will discover that this place is 
truly your very own home away from home!



Drawing regal splendour and monarchical charms from an era of kings and queens, Amaya 
Hills Kandy, sets the benchmark for stunning hotels in Kandy with breathtaking, verdant 
views of the surrounding mountains and the city. Experience a unique, royal treatment 
only at Amaya Hills.

Come home to luxurious and lavish spaces where modern décor complement the 
unique features of the Kandyan culture. Surround yourself with sweeping views of the 
Heerassagala Hills while observing exquisite wood carvings; elements that are part and 
parcel of each of our 100 rooms. Enjoy luxurious living at one of the most sought-after 
Kandy hotels where stays are meant to be intimate yet inspiring.



Bordering the Indian Ocean, Amaya Beach Resort & Spa sets the standard for Pasikudah 
hotels located near the iconic bay. Sink your toes into the bed of golden sands or wade 
into the shallow, tranquil waters to escape the island’s heat. Explore the Dutch Fort in 
Batticaloa or soak up the luxuries of our beach haven

Welcome to your own beachside oasis at one of the most picturesque beach hotels in 
Pasikudah. Amaya Beach gives you the choice of selecting your room to suit your needs 
Ť De Kt YKth [our loXeF oPe� HaOKl[ or HrKePFs� %hoose [our rooO YKth a XKeY oH the Er[stal 
blue Pasikudah Bay or under the shade of coconut trees, giving you complete privacy 
and seclusion. Each room, suite and residence offer premium amenities and an array of 
services for guests in search of a luxurious getaway.



A holiday haven nestled under the shade of towering trees and located on the edge of 
-aPFalaOa .aMe aYaKts [ou� 1HHerKPI [ou a uPKSue eZperKePEe oH solKtuFe aPF surreal 
serePKt[� that staPFs out aOoPIst other hotels KP &aODulla� SrK .aPMa� YhKle DeKPI 
shrouded in nature’s warmth; welcome to Amaya Signature

Step into a world of paradisiacal wonder. Bask in rustic elegance as birdsong drifts 
through a wide open balcony. Enjoy a warm cup of aromatic tea as the soft evening sun 
YKPMs throuIh a IePtl[ sYa[KPI Horest EaPop[� .et XelXet OooPlKIht tuEM [ou KP as [our 
plush DeFrooO DrKPIs [ou uPtrouDleF sleep aPF sYeet FreaOs� .earP the true OeaPKPI 
of tranquility and unity with nature, during your stay with us at our Kandalama hotel in 
Dambulla.



Escape to the mountains of Kandy and retreat to the comfortable, private spaces of Amaya 
Bungalow. Cuddle up in nature’s warm embrace while our attentive staff pamper you with 
rKEhes HroO the aPEKePt MKPIFoO� 1HHerKPI OaIPKƒEePt XKeYs oH the hKlls� YelEoOe to oPe 
oH the Oost sEePKE DuPIaloYs KP SrK .aPMa�

Residing on a hill wrapped in a blanket of trees, The Bungalow’s luxury rooms blend in 
perfect harmony with its undisturbed environment. The chaos and noise of the rest of the 
world doesn’t reach you here in this blissful hillside sanctuary. The only sounds you hear 
are from leaves rustling in reply to the wind’s whispered secrets and birds singing to each 
other about the day’s adventures. Our Kandy bungalows are the quintessence of freedom 
and tranquil country living; in short, utopia



Enter an island sanctuary where the ocean beckons you to come live & love at one of 
the ƒPest /alFKXes luZur[ resorts� &KXe KPto aP uPFerYater YorlF at the PearD[ -uFa 4ah 
ThKla� EeleDrate roOaPEe oP a suPset EruKse � ƒPF KPPer DlKss at our spa� EoOe eZperKePEe 
a genuine heartfelt welcome at Amaya Kuda Rah, Maldives.

Surrounded by turquoise waters, feel the beauty of Maldives seep through every inch of 
our accommodation, as you unwind in surreal tranquillity at Amaya Kuda Rah, one of 
the stunning Maldives 5-star resorts on the Indian Ocean. Our spacious villas and suites 
are thoughtfully designed to offer you sublime delight throughout your stay. Sunbathe 
on wooden decks; luxuriate in your private plunge pool or retreat to the comforts of your 
room for some well-deserved rest.



Be welcomed to paradise by the hypnotising hum of birds singing under the shaded leaves 
of towering trees and the tranquil hum of the nearby Hunas Falls. Escape to one of the 
Oost sEePKE hoPe[OooP hotels KP SrK .aPMa to EeleDrate [our loXe as [ou treM throuIh the 
stunning landscapes surrounding Amaya Hunas Falls.

Peacefully seated at the foot of the glorious Hunasgiriya Mountain, The Amaya Hunas 
Falls is ideal for romantic getaways as you surrender to comfort in our well-appointed 
rooOs at oPe oH the Dest hoPe[OooP hotels KP SrK .aPMa� EoOpleteF YKth all OoFerP 
amenities designed to offer you peace, relaxation and comfort.

Being situated in the midst of beautiful landscapes, you will be spoiled with loveliness of 
a natural waterfall while being encircled by the silhouette of mountains. Welcome to a 
sanctuary of surreal bliss, your slice of heaven on earth. Fall in love with the island



SurrouPFeF D[ DeautKHul IreeP ƒelFs oH tea� AOa[a .aPIFale� NuYara 'lK[a oHHers aP 
opportuPKt[ to eZperKePEe the ƒPest DreY oH the YorlFŨs HaOous %e[loP tea� *KMe throuIh 
straYDerr[ ƒelFs or saOple a HlaXourHul XarKet[ oH rKEh KPHusKoPs Hresh HroO the laPF as [ou 
relax in the cosy comforts of one of the most charming Nuwara Eliya bungalows

$reathe KP the IraPFeur aPF Ilor[ oH the IorIeous EoloPKal era at AOa[a .aPIFale� oPe 
oH the Oost luZur[ holKFa[ DuPIaloYs KP NuYara 'lK[a� .et the stuPPKPI XKeYs oH slopKPI 
mountain ranges, nestled together amidst the silver mist greet you through your windows 
every morning. Feast your eyes on the timeless charm of old colonial furnishings as they 
proudly adorn your gorgeous abode. Give yourself time to rest and relax in the blissful 
wonder of a place where time itself stands still.



Spectacularly placed within tea gardens and mountains, The Oliphant Nuwara Eliya 
details the impressive features of a rustic English bungalow whilst catering to the needs 
the OoFerP traXellers� NestleF KP SrK .aPMaŨs hKIhest eleXateF XKllaIe� ShaPthKpura� the 
bungalow is your home in the countryside.

Spend your days at The Oliphant tucked away in your own luxurious colonial-style living 
space resembling the resplendent chambers of a sprawling country manor. Our seven 
Yell�appoKPteF .uZur[ 4ooOs Pot oPl[ Heature spaEKous MKPI sK\e Hour�poster DeFs aPF 
large windows overlooking scenic landscapes but also modern amenities including cable 
television and Wi-Fi. Emanating the splendour of an age gone by, our elegant guestrooms 
are tailor-made for a relaxing vacation in the hills.



+OOerse [ourselH KP traFKtKoPal aPF aPEKePt a[urXeFa treatOePt KP SrK .aPMa that YKll 
revitalize your mind, body and soul. Embark on your wellness journey with traditional 
A[urXeFKE treatOePts HroO aPEKePt SrK .aPMa at AOuPa A[urXeFa 4etreat SrK .aPMa�

ūA/7NAŬ EarrKes the EoPEept oH proXKFKPI a holKstKE aPF authePtKE SrK .aPMaP traFKtKoPal 
herbal experience to ensure a relaxed and unforgettable healthy holiday. Ayurvedic 
traFKtKoPal OeFKEKPe Ks a OaLor part oH SrK .aPMaP Eulture�

“AMUNA” is well-equipped and all therapies are conducted by experienced therapists 
under the supervision of professional Ayurvedic Doctors and Physicians. We offer many 
different types of traditional ayurveda treatments and therapies (“karma”) along with 
yoga and meditation, and a strict in-house diet coupled with rest and relaxation. You will 
discover your own personal sanctuary at AMUNA.



Corporate Social Responsibility



The essence of luxury... 



Corporate Social Responsibility

Resort Category Program Name No of benifitiaries

AOa[a .aMe &aODulla Religious Donation for Temple Rehabilitation 1 area

Religious Meal provision to Monastery for Poson Festival 125 people

Educational Book Donation for Children 180 students

Women & Children Sponsorships on education for needy children 15 students

Society Breakfast treat to Elder’s home 40 people

Amaya Beach Pasikudah Children & women Donation of Schooling Needs 3 schools

Culture & Other Donation for Temple Rehabilitation 1 area

Culture & Other Meal provision to Temple for festivals 100 people

Amaya Hills Kandy Environmental Culture Environmental Cleaning Program at Hanthana Range 1 Km2

Health & Safety Blood Donation Camp 90 donors

Health & Safety Medical Camp targeting villagers 200 residents

Children & women Donation of Schooling Needs 150 students

Each resort under the Amaya Resorts & Spas brand has its own CSR Projects that it takes care of. From weekly alms givings to the temples and Sunday schools, 

to giving essential school needs to help families who cannot afford to send their children to school and look after their daily needs to helping out hospitals with 

donations whenever needed to improving the living standards of surrounding areas and much more. Each project is thought of carefully and each team member is 

IKXeP a Ireat respoPsKDKlKt[ to OaMe sure eXer[thKPI Ks FoPe sOoothl[ aPF Hulƒlls the PeeFs oH the EoOOuPKt[� 

A summary of Core CSR activities carried out by the group during the year is given below; 
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    "Our staff works on a regular 
basis to keep the ongoing CSR 
projects active and make sure 
that the needs of the families and 
communities that they are helping 
are looked after on a regular basis."

900+ Volunteer
H o u r s
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A warm hospitality...
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Annual Report of the Board of Directors on the Affairs of 
the Company
The &KreEtors oH AOa[a .eKsure 2.% presePt theKr report toIether YKth the 
audited Financial Statements of the Company and of the Group for the year 
ended 31st March 2019.

The details set out herein provide the pertinent information required by the 
%oOpaPKes AEt No� � oH ����� the %oloODo StoEM 'ZEhaPIe .KstKPI 4ules aPF 
are guided by recommended best accounting practices.

PRINCIPAL ACTIVITIES

The Principal activities of the Company and its subsidiaries included in the 
consolidation, consist of the following: 

•  Operators of star class hotels, providing services for management 
research and development of the hotel chain of the group. 

•  Servicing the MICE (Meetings, Incentives, Conferences and Exhibition) 
market. 

•  Promoting and providing facilities relating to Eco-tourism.

BUSINESS REVIEW

The Chairman’s Message and the Managing Director’s Review of operations 
IKXe a HaKr aPal[sKs oH the operatKoPs oH the %oOpaP[ FurKPI the ƒPaPEKal [ear 
ended 31st March 2019 and its future prospects.

PERFORMANCE AND APPROPRIATIONS

The %oOpaP[Ũs perHorOaPEe aPF ƒPaPEKal posKtKoP KPEluFKPI that oH Kts 
subsidiaries for the year ended 31st March 2019 is summarized in the 
StateOePts oH Iroup ƒPaPEKal aPF opratKoPal hKIhlKIhts ��������� oP paIe ��

STATED CAPITAL 

In accordance with Section 58 of the Companies Act No. 7 of 2007, Share 
%apKtal aPF Share 2reOKuO Yere ElassKƒeF as StateF %apKtal� The StateF %apKtal 
of the Company as at 31st March 2019 was Rs. 909,370,707/55 comprising 
53,994,979 Ordinary Shares (31.03.2018: Rs. 819,779,170/- comprising 
51,876,976 Ordinary Shares). The number of shares in issue of the Company 
increased from 51,876,976 Ordinary Shares to 53,994,979 Ordinary Shares as 
a result of Scrip Dividend for the year 2018/2019 made on 21st August 2018.

RESERVES

Details of reserves of the Company are shown in Note 26 to the Financial 
Statements.
`

CAPITAL EXPENDITURE

The total capital expenditure incurred on the acquisition of Property, Plant and 
Equipment during the year amounted to Rs.75  Mn (2018 - Rs. 71 Mn ) details 
of which are given in Note 16 to the Financial Statements.

PROPERTY, PLANT AND EQUIPMENT

Information relating to the movement in Property, Plant and Equipment is given 
in Note 16 to the Financial Statements.

DIRECTORATE

Directors of the Company as at 31st March 2019

Mr. A.M. Pandithage 
Mr. C.J. Wickramasinghe *
/r� .�T� SaOaraYKEMraOa
Mr. D.E. Silva 
Mr. D.J. De Crusz
Mr. S. Senaratne *
Mr. Dhammika Perera *
Mr. S.H. Amarasekera **
Mr. S.J. Wijesinghe *
Ms. R.N. Ponnambalam **
Ms. W.D. De Costa **
Ms. A.A.K. Amarasinghe (Alternate Director to Mr. Dhammika Perera)

* Non-Executive Directors
** Independent Non- Executive Directors

Mr. D.J. De Crusz was appointed to the Board as a Director on 10th October 
2018. In terms of Article No. 29(2) of the Articles of Association of the 
Company, Shareholders will be requested to re-elect Mr. D.J. De Crusz at the 
Annual General Meeting.

In terms of Article No. 29(1) of the Articles of Association of the Company, 
Ms. R.N. Ponnambalam and Mr. Dhammika Perera retire by rotation and being 
eligible offer themselves for re-election.

Notice has been given pursuant to Section 211 of the Companies Act No. 
07 of 2007 of the intention to propose as an ordinary resolution for the                                         
re-appointment of Mr. S. Senaratne notwithstanding the age limit of seventy 
years stipulated by Section 210 of the Companies Act.
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DIRECTORS’ SHAREHOLDING

Directors’ interests in shares: Directors of the Company and its Subsidiaries 
who have relevant interests in the shares of the respective Companies have 
disclosed their shareholdings and any acquisitions/ disposals to their Boards, 
in compliance with Section 200 of the Companies Act.  

Details of Directors’ shareholdings as follows: 

� /r� .�T� SaOaraYKEMraOa has the EoPtrollKPI KPterest KP 'lles 
2Xt� .tF�� YhKEh 
holds 381,372 (0.71%) shares in the Company.

**Mr. Dhammika Perera holds directly and indirectly 50.44% of the total issued 
shares oH *a[le[s 2.% YhKEh holFs ���������� 
������� shares KP the %oOpaP[�

The Company maintains an interest register and the details of the entries 
regard to the Directors shares are as follows:

-  The Directors’ shareholding increased as a result of Scrip Dividend for the 
year 2018/2019 made on 21st August 2018 in the ratio of 1:2449334397 
Ordinary Shares held as at 10th August 2018.

-   In addition, Mr. D.E. Silva purchased 20,937 Ordinary Shares during the 
year.

Director No of  Shares

31.03.2019 01.04.2018

Mr. A.M. Pandithage NIL N+.

Mr. C.J. Wickramasinghe 1,606,336 1,543,326

/r� .� T� SaOaraYKEMraOa�
2eopleŨs .easKPI � (KPaPEe 2.%�/r� .�T� SaOa-
rawickrama -4,968,643 
/r� .�T� SaOaraYKEMraOa � ������ 

5,036,088 4,838,544

Mr. D.E. Silva 93,538 68,932

Mr. S. Senaratne 203,771 195,778

Mr. Dhammika Perera** 503,211 483,473

Mr. S.H. Amarasekera (JT.)
Mr. B.M. Amarasekera & Mr. S.H. 
Amarasekera - 13,915
HSBC/B.M. Amarasekara & S.H.
Amarasekara - 9,541

23,456 22,537

Mr. S.J. Wijesinghe NIL N+.

Mr. D.J. De Crusz NIL N+.

Ms. R.N. Ponnambalam NIL N+.

Ms. W.D. De Costa NIL N+.

RELATED PARTY TRANSACTIONS 

The Board of Directors has given the following statement in respect of the 
related party transactions.

The relateF part[ traPsaEtKoPs oH the %oOpaP[ FurKPI the ƒPaPEKal [ear haXe 
been re-viewed by the Related Party Transactions Re-view Committee of 
*a[le[s 2.%� the parePt %oOpaP[ oH AOa[a .eKsure 2.% aPF are KP EoOplKaPEe 
YKth SeEtKoP �� oH the %S' .KstKPI 4ules�  

The %oOOKttee Oet (our 
��� tKOes FurKPI the ƒPaPEKal [ear ���������� 

ATTENDANCE 

Meetings held on 16th May 2018, 06th August 2018, 08th November 2018, and 
06th February 2019.

Dr. H. Cabral** 4/4 
Mr. S.C. Ganegoda* 2/4
Mr. M.Y.A. Perera** 4/4
* Executive            ** Independent Non-Executive

SHAREHOLDERS DISTRIBUTION

The distribution of Shareholders is indicated on page 143 in the Annual Report.
There were 1,588  registered shareholders as at 31st March  2019.

DIVIDENDS

First interim Dividend of Rs. 1/- per share as a Cash Dividend and Rs. 2/- per 
share as a Scrip Dividend was paid on 21st August 2018.

Second Interim Dividend of Rs. 2.50 per share was paid on 13th March 2019.

The $oarF oH &KreEtors oDtaKPeF solXePE[ EertKƒEates HroO the AuFKtKors Hor 
the above dividends.

SHAREHOLDING INFORMATION 

Information relating to major shareholders of the Company as at 31st March 
2019 are given on page 144.

CHANGES IN FIXED ASSETS

The OoXeOePt KP ƒZeF assets FurKPI the [ear Ks set out KP Note �� to the 
Accounts.

MARKET VALUE OF THE COMPANY’S ORDINARY SHARES

The Market Value of the Company’s Ordinary Share as at 31st March 2019 was 
4s� ����� EoOpareF to 4s� ����� as at ��st /arEh ���� as per oHƒEKal XaluatKoP 
of the Colombo Stock Exchange.

INVESTMENTS
 
Details of investments held by the Company and by the Group are given in Note 
19 and 20 to the Financial Statements
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Annual Report of the Board of Directors on the Affairs of 
the Company Contd...

Name of the Related Party Name of the Director Relationship Details Balance Outstanding 
as at 31.03.2019

%ulture %luD 4esorts 
2Xt� .tF A. M. Pandithage Director A Sum of Rs.  1,200,000/- was charged as Management Fees  (167,905,779)

.� T� SaOaraYKEMraOa Director A Sum of Rs.  34,831,861/- was charged as Sales Commission

C. J. Wickramasinghe Director A Sum of Rs.  9,508,536/- was incurred as settlement of liabilities by the company

S. Senaratne Director A Sum of Rs. 168,583,327/- made as fund transfers.

D. E. Silva Director

S. J. Wijesinghe Director

-aPF[aP 4esorts 
2Xt� .tF A. M. Pandithage Director A Sum of Rs. 1,200,000/- was charged as Management fees  (211,137,112)

.� T� SaOaraYKEMraOa Director A Sum of Rs. 38,497,690/- was charged as Sales Commission

C. J. Wickramasinghe Director A Sum of Rs. 7,842,880/- was incurred as settlement of liabilities by the company

S. Senaratne Director A Sum of Rs. 235,488,225/- made as fund transfers.

D. E. Silva Director  A Sum of Rs. 998,269/- paid as interim dividend

S. J. Wijesinghe Director

SuP TaP $eaEh 4esorts .tF A.M. Pandithage Director A Sum of Rs. 8,921,434/-  was incurred as settlement of liabilities by the company  121,857,113 

.�T� SaOaraYKEMraOa Director A Sum of Rs. 140,273,173/-  made as fund trasfers

D.E. Silva Director

*a[le[s 2.% A. M. Pandithage
Dhammika Perera
.�T� SaOaraYKEMraOa

Director

Director

Director

A Sum of Rs.  59,322,284/- was charged as Service fee & other reimbursement of 

eZpePses D[ *a[le[s 2.%

 (12,107,628)

A Sum of Rs. 47,905,325/- was paid as settlement of liabilities

The -KPIsDur[ 2.% A. M. Pandithage Director A Sum of Rs. 20,592,515/- was charged as Management Fees  8,980,250 

.� T� SaOaraYKEMraOa Director A Sum of Rs.  43,228,133/- was charged as Sales Commission

Dhammika Perera Director A Sum of Rs.  10,104,989/- was charged on purchase of goods

R. N. Ponnambalam Director A Sum of Rs.  2,575,465/- was incurred as settlement of liabilities by the company

D. E. Silva Director A Net Sum of Rs.  67,079,026/- was received as settlement of liabilities

S. J. Wijesinghe Director

A. A. K. Amarasinghe Alt. Director

.uZur[ 4esorts 
2Xt� .tF A. M. Pandithage Director Sum of Rs. 8,503,578/- was charged as Management fees  171,268,756 

.� T� SaOaraYKEMraOa Director A Sum of Rs. 9,628,531/- was charged as Sales Commission

A Sum of Rs. 7,583,220/- was incurred as settlement of liabilities by the company
A Sum of Rs. 50,753,937/- made as fund trasfers

POST BALANCE SHEET EVENTS

There have been no material events occurring after the reporting date that require adjustment to or disclosure in the Financial Statements.
 
DIRECTORS’ INTERESTS IN CONTRACTS AND PROPOSED CONTRACTS

Directors’ Interests in Transactions: The Directors of the Company and its Subsidiaries have made the general disclosures provided for in Section 192(2) of the 
Companies Act No.7 of 2007. Note 32 to the Financial Statements dealing with related party disclosures includes details of their interests in transactions.
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DIRECTORS’ REMUNERATION

Directors' Remuneration in respect of the Company is disclosed under Note 
No. 32

INSURANCE & INDEMNITY

The ultKOate 2arePt oH the %oOpaP[� *a[le[s 2.% has oDtaKPeF a &KreEtors 
� 1HƒEers lKaDKlKt[ KPsuraPEe HroO 1rKePt +PsuraPEe .tF�� proXKFKPI YorlFYKFe 
EoXer to KPFeOPKH[ all past� presePt aPF Huture &KreEtors � 1HƒEers 
& � 1� oH 
the Group. The limit on liability of the cover is USD 5.0 million per annum at a 
premium of Rs. 8.3 million.

AUDITORS

The Auditors, Messrs Ernst & Young, Chartered Accountants, were paid Rs. 
2,869,560/-   (2017/2018: 2,657,228/-) as audit fees by the Group. In addition, 
they were paid Rs1,499,094/- ( 2017/2018: 907,660/-) by the Group for non- 
audit related work.

As far as the Directors are aware, the Auditors do not have any relationship 
(other than that of an Auditor) with the Company other than those disclosed 
above. The Auditors also do not have any interest with the Company.

Messrs Ernst & Young, Chartered Accountants, are deemed re- appointed, in 
terms of Section 158 of the Companies Act No. 7 of 2007, as Auditors of the 
Company.

A Resolution proposing the Directors be authorized to determine their 
remuneration will be submitted at the Annual General Meeting.

ACCOUNTING POLICIES

The Accounting policies adopted by the Company in the preparation of Financial 
Statements are given on pages 95 to 109 in the Annual Report. The Accounting 
Policies adopted are consistent with those of the previous Financial Year.

DONATIONS

No donations were made for the year ended 31st March 2019.

GOING CONCERN

The Directors, after making necessary inquiries and reviews including reviews 
of the budget for the ensuing year, capital expenditure requirements, future 
prospects and risks, cash flows and borrowing facilities have a reasonable 
expectation that the Company has adequate resources to continue in 
operational existence for the foreseeable future. Therefore, the going concern 
basis has been adopted in the preparation of the Financial Statements.

ANNUAL GENERAL MEETING

The Annual General Meeting will be held at the Conference Room of Hayleys 
2.%� No����� &eaPs 4oaF� %oloODo ��� SrK .aPMa� oP ThursFa[� ��th ,uPe ���� 
at 3.00 p.m. The Notice of the Annual General Meeting appears on page 150.

For and on behalf of the Board,

A.M. Pandithage L.T. Samarawickrama
Chairman Managing Director

*a[le[s )roup SerXKEes 
2rKXate� .KOKteF
Secretaries

400, Deans Road,
Colombo 10.

08th May 2019.

A.M. Pandithage

*a[le[s )roup SerXKEes 
2rKXate� .KOKteF
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• Companies Act No. 7 of 2007

Ű The .KstKPI  4ules  oH  the  %oloODo  StoEM  'ZEhaPIe  
%S'� 

• The  recommendations  of  the  Code  of  Best  Practice  on Governance 
KssueF LoKPtl[ D[ the SeEurKtKes aPF 'ZEhaPIe %oOOKssKoP oH SrK .aPMa 
aPF the +PstKtute oH %hartereF AEEouPtaPts oH SrK .aPMa 
,oKPt %oFe� to the 
extent that they are practicable.

AOa[a .eKsure 2.%� throuIh a proEess oH EoPtKPuous reXKeY� Ks EoOOKtteF to 
maintaining the highest standards of business integrity, ethical values and 
professionalism in all of its activities and relationships, nurturing the trust 
placed in it by all its stakeholders by greater value creation, year-on-year.

This philosophy has been ingrained at all levels in the Hotels of the Group 
through a strong set of corporate values and a code of conduct which staff at 
all levels and the Board of Directors are required  to  follow  in  the  performance  
oH  theKr  oHƒEKal FutKes aPF KP EKrEuOstaPEes that are puDlKEl[ proƒleF� These 
values are reinforced through the Group’s recognition schemes which insist, as 
a minimum, that all nominees have modeled the values.

Code of Conduct

•     Allegiance to the Company and the Group

• Compliance  with  rules  and  regulations  applicable  in  the territories in 
which the Group operates

• Conduct of business in an ethical manner at all times and in keeping with 
acceptable business practices

•     Exercise of professionalism and integrity in all business and ‘public’ 
personal transactions

The Group believes that the core values that underlie its corporate activities are 
the main source of its competitive advantage which is rewarded by the trust 
placed in it by stakeholders.

The %haKrOaP oH the $oarF aHƒrOs that there has Pot DeeP aP[ OaterKal 
violation of any of the provisions of the code of conduct. In instances where 
violations did take place, they were investigated and handled through well 
established procedures.

Board Meetings and Attendance

The $oarF oH AOa[a .eKsure 2.% Oet oPEe eXer[ Suarter� AF  hoE  OeetKPIs  
are  held  as  and  when  necessary.  The Director's attendance is shown in the 
table below.

Name of Director
 
A. M. Pandithage
L. T. Samarawickrama
D. E. Silva
C. J. Wickramasinghe
S. Senaratne
Dhammika Perera
S. J. Wijesinghe
S. H. Amarasekera
R. N. Ponnambalam
W. D De Costa
D. J. De Crusz
A. A. K. Amarasinghe (Alternate to Mr. Dhammika Perera)

  Meetings Attended

4/4
4/4
3/4
3/4

  2/4
  -

3/4
3/4
4/4
4/4
2/2
2/4

Corporate Governance
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Governance Structure

Finance & IT

Board of
Directors

Managing Director

Shareholders

El
ec

t

Recommend

Hayleys PLC Related
Party Transaction
Review Committee

Hayleys PLC
Remuneration 

Committee
Audit CommitteeAppoint

Appoint External Auditors

Hayleys PLC
Internal Audit Dept:

Hayleys PLC
Nomination
Committee

Group
Administration

Group
Procurement

Reservations &
Marketing

Sector
Management

Director 
Marketing & Sales

Recommend

Recommend

CFO Group GM
Operations
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SECTION 1: CODE OF BEST PRACTICE ON CORPORATE GOVERNANCE ISSUED BY THE SECURITIES AND EXCHANGE COMMISSION OF SRI LANKA (SEC) AND THE INSTITUTE 
OF CHARTERED ACCOUNTANTS OF SRI LANKA (CASL)

Corporate Governance Principles Reference of Code Compliance The Company’s  Extent of Compliance in 2018/19

A. DIRECTORS

A.1 THE BOARD

The %oOpaP[ Ks heaFeF D[ aP eHHeEtKXe $oarF oH &KreEtors YKth loEal aPF KPterPatKoPal eZperKePEe� The $oarF oH &KreEtors oH the %oOpaP[ EoPsKsts oH proHessKoPals KP the ƒelFs oH 
AEEouPtKPI� /aPaIeOePt� .aY� 'EoPoOKEs� /arMetKPI aPF $usKPess .eaFers� All &KreEtors possess the sMKlls aPF eZperKePEe aPF MPoYleFIe EoOpleOePteF YKth a hKIh sePse oH 
integrity and independent judgment. The Board gives leadership in setting the strategic direction and establishing a sound control framework for the successful functioning of the 
%oOpaP[� The $oarFŨs EoOposKtKoP reHleEts a souPF DalaPEe oH KPFepePFePEe aPF aPEhors ShareholFer EoOOKtOePt� 2roƒles oH &KreEtors are IKXeP oP paIes �� to ���

1. Board Meetings A.1.1 Complied The Board usually meets at quarterly intervals, but also meets more frequently 
when needed. The Board met 4 times during the year under review. Scheduled Board 
meetings were arranged well in advance, and all Directors were expected to attend 
each meeting.
Any instances of non-attendance of Board meetings were generally related to prior 
business, personal commitments or illness. The attendance at Board meetings held 
is set out on page 56.

2. Board Responsibilities A.1.2 Complied The Board is responsible to the Shareholders for creating and delivering long-
term sustainable Shareholder value through the business. The Board ensures the 
formulation and implementation of a sound business strategy.
The Board has put in place a Corporate Management team with the required skills, 
experience and knowledge necessary to implement the business strategy of the 
Company.
The Board also ensures effective systems are in place to secure integrity of 
information, internal controls and risk management.
The Board ensures that the Company’s values and standards are set with an 
emphasis on adopting appropriate accounting policies and fostering compliance 
YKth ƒPaPEKal reIulatKoP�

3. %oOplKaPEe YKth .aYs aPF aEEess
to independent professional advice

A.1.3 Complied The Board collectively, and Directors individually must act in accordance with the 
laws as applicable to the Company. The Company had complied with all applicable 
laws and regulations during the year. A procedure has been put in place for Directors 
to seek independent professional advice in furtherance of their duties, at the 
Company’s expense. This will be coordinated through the Company or the Board 
Secretary when requested.

4. Company Board A.1.4 Complied All Directors have access to the advice and services of the Company Secretary 
as required. The Company Secretary keeps the Board informed of new laws and 
revisions, and regulations and requirements coming into effect which are relevant to 
them as individual Directors and collectively to the Board.

5. Independent judgment A.1.5 Complied All Directors exercise independent judgment in decisions made by the Board on 
issues of strategy, performance, resource allocation and the conduct of business.

6. Dedication of adequate time and effort by 
the Board and Board Committees

A.1.6 Complied All &KreEtors oH the %oOpaP[ FeFKEate aFeSuate tKOe aPF eHHort to Hulƒll theKr FutKes 
as Directors of the Company (both before and after the Board Meetings), in order to 
ensure that the duties and responsibilities owed to the Company are satisfactorily 
discharged.

Corporate Governance Contd...
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Corporate Governance Principles Reference of Code Compliance The Company’s  Extent of Compliance in 2018/19

A.2 CHAIRMAN AND CHIEF EXECUTIVE OFFICER (CEO)

There shoulF De a Elear FKXKsKoP oH respoPsKDKlKtKes DetYeeP the %haKrOaP aPF %hKeH 'ZeEutKXe 1HƒEer KP orFer to ePsure a DalaPEe oH poYer aPF authorKt[� KP suEh a Ya[ that 
aP[ KPFKXKFual has Po uPHettereF poYers oH FeEKsKoP�OaMKPI� The roles oH the %haKrOaP aPF %hKeH 'ZeEutKXe 1HƒEer HuPEtKoP separatel[ KP  the %oOpaP[� The %haKrOaPŨs OaKP 
responsibility is to lead, direct and manage the work of the Board in order to ensure that it operates effectively and fully discharges its legal and regulatory responsibilities. The 
/aPaIKPI &KreEtor� Yho perHorOs the role oH the %hKeH 'ZeEutKXe 1HƒEer� Ks respoPsKDle Hor the Fa[� to�Fa[ operatKoPs oH the %oOpaP[�

7. Division of responsibilities of the Chairman 
and Managing Director (CEO)

A.2 Complied The positions and functions of the Chairman and the Managing Director have been 
separated; the role of the Managing Director is to manage the day-to-day running 
of the Company.
The Board has delegated this responsibility to the Managing Director and he then 
leads the Corporate Management team in making and executing operational 
decisions. The Managing Director is also responsible for recommending strategy 
to the Board.

A.3 CHAIRMAN’S ROLE

The Chairman leads and manages the Board, ensuring that it discharges its legal and regulatory responsibilities effectively and fully preserves order and facilitates the effective 
FKsEharIe oH the $oarF HuPEtKoPs� The proƒle oH the %haKrOaP Ks IKXeP oP paIe ���

8. Role of the Chairman A.3.1 Complied The Chairman is as an outstanding business leader, provides leadership to the 
Board, controls and preserves order at Board meeting and provides the Board with 
strategic direction and guidance in managing the affairs of the Company.
The Chairman is also responsible for:
•   Ensuring the new Board members are given an appropriate induction, covering 
terms of appointment,
•   The effective participation of both Executive and Non- Executive Directors;
•   All Directors are encouraged to make an effective contribution, within their 
respeEtKXe EapaDKlKtKes� Hor the DePeƒt oH the %oOpaP[�
•   A balance of power between Executive and Non-Executive Directors is maintained;
•   The views of Directors on issues under consideration are ascertained:

A.4 FINANCIAL ACUMEN

The %oFe reSuKres that the $oarF EoOprKses oH OeODers YKth suHƒEKePt ƒPaPEKal aEuOeP aPF MPoYleFIe KP orFer to oHHer IuKFaPEe oP Oatters oP ƒPaPEe� The $oarF oH the 
%oOpaP[ has Oet the aDoXe reSuKreOePt as the %haKrpersoP oH the AuFKt %oOOKttee Ks a SualKƒeF AEEouPtaPt haXKPI proHessKoPal SualKƒEatKoPs aPF eSuKppeF YKth suHƒEKePt 
ƒPaPEKal aEuOeP aPF MPoYleFIe to oHHer IuKFaPEe oP Oatters oH ƒPaPEe�

9. Financial acumen and knowledge A.4 Complied The $oarF EoOprKses oPe %hartereF AEEouPtaPt 
%A SrK .aPMa� Yho serXes as 
Chairperson of the Audit Committee. This Director add substantial value and 
independent judgment on the decision-making of the Board on matters concerning 
ƒPaPEe aPF KPXestOePt�

A.5 BOARD BALANCE

The Code requires that a balance is maintained between the Executive and Non- Executive Directors (NEDs) so that no individual or a small group of individual Directors are able 
to dominate the Board’s decision-making.
The Board consists of Four (04) Executive Directors and Seven (7) Non-Executive Directors. Each of them brings to the Board, wide experience and the ability to exercise 
independence and judgment when taking informed decisions.

10. Presence of Non- Executive Directors A.5.1 Complied Seven (7)  of the Eleven (11) Directors are Non-Executive Directors, which is well 
above the minimum number prescribed by this Code.
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Corporate Governance Principles Reference of Code Compliance The Company’s  Extent of Compliance in 2018/19

11. Criteria to evaluate Independence of Non- 
Executive Directors

A.5.3 Complied Refer Section A 5.5 below. The Board considers Non- Executive Director’s 
independence on an annual basis. For a Director to be deemed ‘independent’, 
such a Director should  be independent of management and free of any business 
or any other relationship that could materially interfere with or could reasonably 
be perceived to materially interfere with the exercise of their unfettered and 
independent judgment.

12. Signed declaration of independence by the 
Non-Executive Directors

A.5.4 Complied Every Non-Executive Director of the Company has made a written submission as to 
theKr KPFepePFePEe aIaKPst the speEKƒeF ErKterKa�

13. Determination of independence of the 
Board

A.5.5 Complied The Board has determined the independence of Directors based on the 
declarations submitted by the Non-Executive Directors, as to their independence as 
a fair representation and will continue to evaluate their independence on this basis 
annually. No circumstances have arisen for the determination of independence by 
the Board, beyond the criteria set out in the Code.
Independent Non-Executive Directors are:
•   Mr. S. H. Amarasekara
•   Ms. R. N. Ponnambalam
•   Ms. W. De Costa
The Board believes the independency of Mr. S.H. Amarasekera is not compromised 
by being a Board member for more than nine years.
The Board believes the independency of Ms. R. N. Ponnambalam is not 
EoOproOKseF D[ DeKPI a $oarF OeODer oH The -KPIsDur[ 2.% KP YhKEh a OaLort[ 
of the other Directors of the Company are also Directors.

14. Alternate Directors A.5.6 Complied One alternate Director has been appointed by one non- executive Director and she 
is not an Executive of the Company.
•   Ms. A. A. K. Amarasinghe

A.6 SUPPLY  OF INFORMATION

/aPaIeOePt shoulF proXKFe tKOe�DouPF KPHorOatKoP KP a HorOat that Ks approprKate aPF ePaDles the $oarF to FKsEharIe Kts FutKes� (KPaPEKal aPF PoP�ƒPaPEKal KPHorOatKoP Ks 
analysed and presented to the Board to make informed and accurate decisions.

15. Obligation of the Management to provide 
appropriate and timely information to the 
Board

A.6.1 Complied The Board was provided with timely and appropriate information by the 
management by way of Board papers and proposals. The Board sought additional 
information as and when necessary. The Chairman also ensured all Directors were 
properly briefed on issues arising at Board meetings.

16. Adequate time for effective Board meetings A.6.2 Complied The minutes, agenda and papers required for Board meeting are provided in 
advance to facilitate its effective conduct.

A.7 APPOINTMENTS TO THE BOARD

The Code requires having a formal and transparent procedure in place for the appointment of new Directors to the Board.

17. Nomination Committee A.7.1
A.7.2

Complied The NoOKPatKoP %oOOKttee oH the parePt %oOpaP[� *a[le[s 2.%� aEts as the 
Nomination Committee for the Company and makes recommendations to the 
Board on all new Board appointments.
The NoOKPatKoP EoOOKttee oH *a[le[s 2.% EoPsKsts oH HolloYKPI OeODers�
•   A.M. Pandithage - Chairman*
•   Dhammika Perera**
•   Dr. H. Cabral, PC***
* Executive Director
** Non-Executive Director
*** Independent Non-Executive Director
The Board annually assesses the Board composition to ascertain whether the 
combined knowledge and experience of the Board matches the strategic demands 
facing the Company.

Corporate Governance Contd...
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Corporate Governance Principles Reference of Code Compliance The Company’s  Extent of Compliance in 2018/19

18. Disclosure of New appointments A.7.3 Complied A brief resume of the Directors, Nature of his/her experience and names of the 
companies he/she holds the directorship and the independency is informed to the 
Colombo Stock Exchange and disclose in the Annual Report on Pages 28 to 33.

A.9 APPRAISAL OF BOARD PERFORMANCE

The Board should periodically appraise its own performance against the present targets in order to ensure that the Board responsibilities are satisfactorily discharged.

19. Annual performance evaluation of the 
Board and its Committees

A.9.1 & 9.2 Complied The Chairman and Remuneration Committee evaluate the performance of the 
Executive Directors Periodically.
The Board undertakes an annual self-evaluation of its own performance and of its 
Committees. The Board evaluated its performance and effectiveness in the current 
year.

A.10 DISCLOSURE OF INFORMATION IN RESPECT OF DIRECTORS

&etaKls KP respeEt oH eaEh &KreEtor shoulF De FKsEloseF KP the APPual 4eport Hor the DePeƒt oH the ShareholFers�

20. Details in respect of Directors A.10.1 Complied The following details pertaining to each Director are disclosed as follows: 

a�  $rKeH proƒle YKth eZpertKse aPF eZperKePEe Ť paIe �� to ��
(b) Directors’ Interest in Contracts - Page 54
(c) Detail of Board Meetings held during the year page 56

A.11 APPRAISAL OF MANAGING DIRECTOR ( CEO)

The $oarF oH &KreEtors shoulF  aPPuall[ assess the perHorOaPEe oH the /aPaIKPI  &KreEtor Yho perHorOs the role oH the %hKeH 'ZeEutKXe 1HƒEer�

21. Targets for Managing Director A.11.1 Complied 2rKor to the EoOOePEeOePt oH eaEh ƒPaPEKal [ear� the $oarF sets reasoPaDle 
ƒPaPEKal aPF PoP�ƒPaPEKal tarIets YhKEh are KP lKPe YKth short� OeFKuO aPF loPI�
term objectives of the Company, achievement of which should be ensured by the 
Managing  Director.

22. Evaluation of the performance of the 
Managing  Director

A.11.2 Complied The performance is evaluated by the Board at each Board meeting  and the overall 
eXaluatKoP at the ePF oH eaEh ƒsEal [ear KP orFer to asEertaKP Yhether the tarIets 
set by the Board have been achieved and if not, whether the failure to meet such 
targets was reasonable in the circumstances.

B. DIRECTORS’ REMUNERATION

B.1 REMUNERATION PROCEDURE

This principle ensures that the Company has a well-established, formal and transparent procedure in place for developing an effective remuneration policy for both Executive and 
Non-Executive Directors where no Director is involved in deciding his/her own remuneration in order to avoid potential conflict of interest.

23. Establishment of remuneration committee B.1.1, B.1.2, B.1.3, 
B.1.4 & B.1.5

Complied *a[le[s 2.%� the parePt %oOpaP[Ũs 4eOuPeratKoP %oOOKttee HuPEtKoP as the 
Remuneration Committee of the Company and recommends the remuneration 
payable to the Managing Director and Executive Director(s) and sets guidelines for 
the remuneration of management staff within the Company. The Board makes the 
ƒPal FeterOKPatKoP aHter EoPsKFerKPI suEh reEoOOePFatKoP� The 4eOuPeratKoP 
Committee comprise of following members:

Dr. H Cabral, PC** - Chairman
Dhammika Perera*
M H Jamaldeen**
M Y A Perera **
* Non-Executive Director
** Independent Non-Executive Director

Payment of remuneration to Directors is disclosed in page 137 of this report.
No Director is involved in deciding his own remuneration.
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B.2 THE LEVEL AND MAKE UP OF REMUNERATION

The leXel oH reOuPeratKoP oH Doth 'ZeEutKXe aPF NoP�'ZeEutKXe &KreEtors shoulF De suHƒEKePt to attraEt aPF retaKP the &KreEtors PeeFeF to ruP the %oOpaP[ suEEessHull[� A 
proportion of Executive Directors’ remuneration should be structured to link rewards to the corporate and individual performance.

24. .eXel oH reOuPeratKoP B.2.1, B.2.2, B.2.3 & 
B.2.4

Complied The Remuneration Committee structures the remuneration package to attract, 
retain and motivate the Directors needed to run the company successfully but avoid 
paying more than is necessary for this purpose. The remuneration levels relative to 
other companies and performance of the Directors are taken in to account when 
considering the remuneration levels of the Directors. 

25. .eXels oH 4eOuPeratKoP oH NoP� 'ZeEutKXe 
Directors

B.2.10 Complied Remuneration for Non-Executive Directors reflects the time commitment and 
responsibilities of their role, taking into consideration market practices.

B.3 DISCLOSURE OF REMUNERATION

The Code requires the Company to disclose in its Annual Report the details of the remuneration paid and the Remuneration Policy.

26. Disclosure of Remuneration B.3.1 Complied Please refer  page 137 for the total Directors’ remuneration

C. RELATIONS WITH SHAREHOLDERS

C.1 CONSTRUCTIVE USE OF THE ANNUAL GENERAL MEETING (AGM) AND CONDUCT OF GENERAL MEETINGS

The Code requires the Board to use the AGM which is a major event in the Company’s calendar to communicate with Shareholders and encourage their active participation. In this 
regard, all Shareholders of the Company receive the Notice of Meeting within the statutory due dates.

27. Use of proxy votes C.1.1 Complied The Company has in place an effective mechanism to count  all proxies lodged on 
each resolution, and the balance for and against the resolution, after it has been 
dealt with on a show of hands, except where a poll is called.

C.2  COMMUNICATION WITH SHAREHOLDERS

The Code requires the Board should implement effective communication with Shareholders.

28. Channel to reach all Shareholders C.2.1 Complied The main mode of communication between the Company and the Shareholders is 
the Annual General Meeting. Shareholders are provided with the information prior 
to the AGM. 
(urther� ƒPaPEKal aPF other aPPouPEeOePts are proOptl[ suDOKtteF to %S' to 
publish in the CSE website.

29. Policy methodology for communication 
with shareholders.

C.2.2. Complied An open door policy is in place, which enables Shareholders to keep in constant 
touch, visit and obtain information from the Company Secretary  and engage in 
dialogue. 
%oPtaEt FetaKls are puDlKsheF KP all aPPual aPF Suarterl[ ƒPaPEKal reportKPI�

30. Implementation of the policy and 
methodology for communication with 
Shareholders.

C.2.3
C.2.7

Complied Please refer C.2.4 and C.2.5 for  the implementation of the policy and 
methodology

31. Contact person for communication C.2.4 & C.2.6 Complied Details of contact persons are disclosed in the back inner cover of the Annual 
Report and Quarterly Financial Statements.

32. Process to make Directors aware of major 
issues and concerns of Shareholders

C.2.5 Complied The Company Secretary maintain a record of all corespondance about all major 
issues and concerns of the Shareholders.

33. Process for responding Shareholder 
matters

C.2.7 Complied Covered under the Section C.2

Corporate Governance Contd...
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Corporate Governance Principles Reference of Code Compliance The Company’s  Extent of Compliance in 2018/19

D. ACCOUNTABILITY AND AUDIT

D.1 FINANCIAL AND BUSINESS REPORTING (THE ANNUAL REPORT)

The $oarF shoulF presePt a DalaPEeF aPF uPFerstaPFaDle assessOePt oH the %oOpaP[Ũs ƒPaPEKal posKtKoP� perHorOaPEe aPF prospeEts�

34. Board’s responsibility for Statutory and 
Regulatory Reporting

D.1.1 Complied The Board has recognized the responsibility to present regulatory and statutory 
reporting in a balanced and understandable manner. When preparing Quarterly and 
Annual Financial Statements, the Company complied with the requirements of the 
Companies Act No. 07 of 2007 and prepared and presented them in accordance 
YKth SrK .aPMa AEEouPtKPI StaPFarFs� The %oOpaP[ has EoOplKeF YKth the 
reporting requirements prescribed by the Colombo Stock Exchange.

35. Declaration by Chairman, Managing 
Director and CFO

D.1.3 Complied Please refer the “Statement of Chairperson, Managing Director and Chief Financial 
1HƒEer oP paIe �� 

36. Declaration by Directors’ report in the 
Annual Report

D.1.4 Complied The Directors have made all required declarations in the ‘Annual Report of the 
Board of Directors and appears on pages 52 to 55.

37. Statement of Directors’ and Auditor’s 
responsibility for Financial Reporting

D.1.5 Complied The ‘Statement of Directors’ Responsibility’ is given on page 78 See the ‘Auditors’ 
Report’ on page 84 for the reporting responsibility of Auditors.

38. Management Discussion and Analysis D.1.6 Complied Refer the ‘Management Discussion and Analysis’ report on pages 70 to 73.

39. Disclosure of related party transactions D.1.8 Compliant Refer the Related Party transcation Review committee report on page 82.

D.2 RISK MANAGEMENT AND INTERNAL CONTROL

The Board should have a sound system of internal controls to safeguard Shareholders’ investments and the Company’s assets. The Board is responsible for determining the nature 
and extent of the principal risks it is willing to take in achieving its strategic objectives.

40. Annual evaluation of the internal controls 
system and Risk Management

D.2.1 Complied The Board is responsible for the Group’s internal control and its effectiveness. 
Internal control is established with emphasis placed on safeguarding assets, 
making available accurate and timely information and imposing greater discipline 
oP FeEKsKoP�OaMKPI� +t EoXers all EoPtrols� KPEluFKPI ƒPaPEKal� operatKoPal aPF 
compliance controls and risk management. It is important to state, however, that 
any system can ensure only reasonable, and not absolute, assurance that errors 
and irregularities are prevented or detected within a reasonable time. The Hayleys 
/aPaIeOePt AuFKt � S[steO 4eXKeY &epartOePt 
/A � S4&� pla[s a sKIPKƒEaPt 
role in assessing the effectiveness and successful implementation of existing 
controls and strengthening these and establishing new controls where necessary. 
The MA & SRD’s reports are made available to the Chairman and Managing 
Director and the Chairman of the Audit Committee. The Board has reviewed 
the eHHeEtKXePess oH the s[steO oH ƒPaPEKal EoPtrols Hor the perKoF up to the 
date of signing the accounts. There is a direct channel of communication between 
the Head of MA & SRD and the Chairman of the Audit Committee without the 
interference of any Directors or Executives.

41. Availability of internal audit function and 
disclousre in annual report

D.2.2 & D.2.3 Complied Please refer Internal Control and Risk Management Report.

42. Review of the process and effectiveness of 
risk management and internal controls.

D.2.4 Complied The Audit Committee reviews internal control issues and risk management 
measures and evaluates the adequacy and effectiveness of the risk management 
aPF KPterPal EoPtrol s[steOs KPEluFKPI ƒPaPEKal reportKPI�



Amaya Leisure PLC | Annual Report - 2018/201964

Corporate Governance Principles Reference of Code Compliance The Company’s  Extent of Compliance in 2018/19

D.3 AUDIT COMMITTEE

The $oarF shoulF haXe HorOal aPF traPsparePt arraPIeOePts KP seleEtKPI aPF appl[KPI the aEEouPtKPI polKEKes� ƒPaPEKal reportKPI aPF KPterPal EoPtrol prKPEKples aPF OaKPtaKPKPI 
an appropriate relationship with the Company’s External Auditor.

43. Composition of the Audit Committee D.3.1 Complied Audit Committee consists of Three independent Non-Executive Directors and one                    
Non-Executive Director

W. D. De. Costa - Chairperson 
H. Amarasekara - Member 
R. Ponnambalam - Member
C.J. Wickramasinghe - Member

The Company Secretary serves as its Secretary. The Chairman, Managing 
&KreEtor� *eaF oH +PterPal AuFKt aPF the %hKeH (KPaPEKal 1HƒEer 
%(1� 
and Hayleys Group CFO are invited to attend meetings as required. 
The input of the statutory Auditors will be obtained where necessary. 

The Audit Committee is required to assist the Company to achieve a balance 
between conformance and performance.

44. Terms of reference of the Audit Committee D.3.2 Complied TerOs oH 4eHerePEe oH the $oarF AuFKt %oOOKttee Ks Elearl[ FeƒPeF KP the %harter 
of the Audit Committee approved by the Board of Directors. This clearly explains the 
purpose of the Committee, its duties and responsibilities together with the scope and 
functions of the Committee. The Committee is required mainly to deal with the matters 
pertaKPKPI to statutor[ aPF reIulator[ EoOplKaPEe KP ƒPaPEKal reportKPI� Oatters 
with regard to the External Auditors, Internal Audit and Risk Management 
procedures of the Company. Refer Audit Committee report on page 80.

45. Disclosures of the Audit Committee D.3.3 Complied The names of the members of the Audit Committee are given under section D.3.1 
of this Code. Refer the Audit Committee report on page 80.

D.4 RELATED PARTY TRANSACTIONS REVIEW COMMITTEE

The Board should establish a procedure to ensure that the Company does not engage in transactions with “related parties” in a manner that would grant such parties “more 
favourable treatment” than that accorded to third parties in the normal course of business.

46. A related party and related party 
traPsaEtKoPs YKll De as FeƒPeF KP .-AS ���

D.4.1 Complied Please refer Related Party Transaction Review Committee Report

47. Establishment of Related Party Transaction 
Review Committee and composition.

D.4.2 Complied Please refer Related Party Transaction Review Committee Report

48. Written terms of reference of Related Party 
Transaction Review Committee.

D.4.3 Complied Please refer Related Party Transaction Review Committee Report

Corporate Governance Contd...
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D.5 CODE OF BUSINESS CONDUCTED AND ETHICS

The Company should develop a Code of Business Conduct and Ethics for Directors and members of the Senior Management team and must promptly disclose any waivers of the 
Code for Directors or others.

49. Code of Business Conduct and Ethics D.5.1 Complied The Company has developed a Code of Conduct for its employees. This Code 
aFFresses EoPHlKEt oH KPterest� Eorporate opportuPKtKes� EoPƒFePtKalKt[ oH 
information, fair dealing, protection and proper use of the Company’s assets, 
compliance with laws and regulations and encouraging the reporting of any illegal 
or unethical behaviour, etc.

D.6 CORPORATE GOVERNANCE DISCLOSURE

Directors of the Company disclose annually the Company’s adherence to the Code of Best Practice on Corporate Governance issued jointly by The Institute of Chartered Accountants 
oH SrK .aPMa aPF The SeEurKtKes aPF 'ZEhaPIe %oOOKssKoP oH SrK .aPMa�

50. Disclosure of corporate governance D.6.1 Complied This requirement is met through the presentation of this report.

E. INSTITUTIONAL INVESTORS

E.1 SHAREHOLDERS’ VOTING

Institutional Shareholders are required to make considered use of their votes and are encouraged to ensure their voting intentions are translated into practice.

51. Communication with Shareholders E.1.1 Complied In order to avoid conflicts of interest by nurturing the mutual understanding, 
the Board carries out dialogues with its Shareholders at general meetings. 
In this regard, the AGM of the Company plays a critical role. Voting by 
the Shareholders is crucial in carrying a resolution at the AGM. The 
Chairman, who plays the role of the agent, communicates the views and 
queries of the Shareholders to the Board and the senior management, 
in order to ensure that the views are properly communicated to the Company.
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Rule No. Subject Amaya Extent of Adoption Compliance 
Status Reference in this Report

7.10.1(a) Non-Executive Directors (NED) Seven (7) of the Eleven (11) Directors were Non-Executive Directors as at 
31st March 2019

Complied Corporate Governance

7.10.1(b) Basis of Calculation of Total 
Number of Non-Executive 
Directors

Based on the number as at the conclusion of the immediately preceding AGM Complied Corporate Governance

7.10.2 (a) Independent Directors (ID) Three (3) of the Seven (7) Non-Executive Directors were Independent as at 
31st March 2019

Complied Corporate Governance

7.10.2 (b) Independent Directors All NoP�'ZeEutKXe &KreEtors haXe suDOKtteF theKr EoPƒrOatKoP oH 
independence as per the criteria set by the CSE rules, which is in line with the 
regulatory requirements.

Complied Corporate Governance

7.10.3 (a) Disclosure relating to Directors The Board assessed the independence declared by the Directors and 
determined the Directors who are independent and disclosed same in item 
A���� oH the %AS. %oFe taDle��

Complied Corporate Governance

7.10.3 (b) Disclosure relating to Directors The Board has determined that Three (3) Non-Executive Directors satisfy the 
ErKterKa Hor ūKPFepePFePEeŬ set KP the .KstKPI 4ules as KP KteO A���� oH the 
%AS. EoFe taDle�

Complied Corporate Governance

7.10.3 (c) Disclosure relating to Directors A brief resume of each Director should be included in the Annual Report 
including the Director’s areas of expertise.

Complied 2roƒle oH the $oarF KP the APPual 
Report

7.10.3 (d) Disclosure relating to Directors (orthYKth proXKFe a DrKeH proƒle oH PeY &KreEtor appoKPteF to the $oarF YKth 
FetaKls speEKƒeF KP ������ 
a�� 
D� aPF 
E� to the 'ZEhaPIe�

Complied Corporate Governance 

7.10.5 Remuneration Committee A listed company shall have a Remuneration Committee Complied Corporate Governance

7.10.5 (a) Composition of Remuneration
Committee

The Remuneration Committee comprised of Two (2) Independent Non-
Executive Directors as at 31st March 2019.

Complied Corporate Governance

7.10.5 (b) Functions of Remuneration
Committee

The Remuneration Committee shall recommend the remuneration of the 
Managing Director and the Executive Directors.

Complied Corporate Governance

7.10.5 (c) Disclosure in the Annual Report 
relating to Remuneration 
Committee

Names of Remuneration Committee members are given in section B.1.3 
oH the %AS. EoFe taDle oP paIe ��� The FKsElosure oH the 4eOuPeratKoP 
Committee is given on page 112 and the remuneration paid to Directors is 
given in the Note 10 to the Financial Statement on page 112.

Complied Corporate Governance and
Annual Report of the Board

7.10.6 (a) Composition of Audit Committee Shall comprise of NEDs, a majority of whom will be independent. Complied Corporate Governance and the 
Audit Committee Reports

7.10.6 (b) Audit Committee Functions Audit Committee functions are stated in the Audit Committee Report
Page 80.

Complied Corporate Governance and the 
Audit Committee Reports

7.10.6 (c) Disclosure in Annual Report 
relating to Audit Committee

The names of the Audit Committee members given on page 80. The basis 
of determination of the independence of the Auditor is also given in section 
&���� oH the %AS. EoFe taDle

Complied Corporate Governance and the 
Audit Committee Reports

7.13.1 Minimum Public Holding As a listed company in the Main Board, the Company maintained the mini-
OuO puDlKE holFKPI uPFer speEKƒeF ErKterKa

Complied Share and Investor Information

SECTION 2 : COLOMBO STOCK EXCHANGE LISTING RULES

Statement of Compliance
      
ThKs seEtKoP EoXers AOa[a .eKsure 2.%Ũs eZtePt oH aFherePEe to the reSuKreOePts oH the %oPtKPuKPI .KstKPI 4eSuKreOePts oH SeEtKoP ���� oP %orporate )oXerPaPEe 4ules Hor .KsteF 
Companies issued by the Colombo Stock Exchange.

Corporate Governance Contd...
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ThKs seEtKoP EoXers AOa[a .eKsure 2.%Ũs eZtePt oH aFherePEe to the reSuKreOePts oH the %oFe oH $est praEtKEe oP 4elateF 2art[ TraPsaEtKoPs KssueF D[ the SeEurKtKes � 
'ZEhaPIe %oOOKssKoP oH SrK .aPMa aPF SeEtKoP � oH the .KstKPI 4ules oH the %oloODo StoEM 'ZEhaPIe�

Rule No. Subject Amaya Extent of Adoption Compliance 
Status Reference in this Report

9.2.1 & 
9.2.3

Related Party Transactions 
Review Committee (RPTRC)

The 42T4%  oH the parePt %oOpaP[� *a[le[s 2.%� a lKsteF ePtKt[� HuPEtKoPs as 
the RPTR Committee for the Company
The functions of the Committee are stated in Related Party Transactions 
Review Committee report in page 82.

Complied Annual Report of Board of 
Directors
Related Party Transactions 
Review Committee Report

9.2.2 Composition of the Related Party 
Transactions Review Committee

The RPTRC  consists of following Directors:
• Dr. H. Cabral PC - Chairman (Independent non-executive Director-   *a[le[s 2.%�
Ű    /r� /� ;� A� 2erera � 
+PFepePFePt NoP�'ZeEutKXe &KreEtor � *a[le[s 2.%�
Ű    /r� S� %� )aPeIoFa � 
'ZeEutKXe &KreEtor  � *a[le[s 2.%�

Complied Annual Report of Board of 
Directors
Related Party Transactions 
Review Committee Report

9.2.4 Related Party Transactions 
Review Committee-Meetings

The EoOOKttee Oet �� tKOes FurKPI the ƒPaPEKal [ear oH ��������� Complied Annual Report of the Board

9.3.2 (a) Disclosure - Non-recurrent Related 
Party Transactions

Company has not involved with an  Non - recurrent related party transactions 
with aggregate value exceeds 10% of the equity or 5% total assets whichever 
is lower. No disclosures required.

Complied Notes to the ƒPaPEKal StateOePt
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Group Internal control procedure

The Board is responsible for the formulation of appropriate systems of internal 
controls for the Company and ensuring its effectiveness. The Board acknowledges 
Kts respoPsKDKlKtKes Hor the s[steO oH KPterPal EoPtrol to HaEKlKtate the KFePtKƒEatKoP� 
assessment and management of risk, the protection of shareholders’ investments and 
the Group’s assets. The Directors recognize that they are responsible for providing return 
to shareholders, which is consistent with the responsible assessment and mitigation of 
risk. The Board is aware that any internal control systems contains inherent limitations 
and therefore, the Board takes appropriate action to minimize such situations. There is 
aP oP�IoKPI proEess Hor KFePtKH[KPI� eXaluatKPI aPF OaPaIKPI the sKIPKƒEaPt rKsMs HaEeF 
D[ the %oOpaP[ YhKEh has DeeP KP plaEe FurKPI the ƒPaPEKal [ear aPF up to the Fate oH 
approval of the Annual Report. The Board regularly reviews this process supported by 
Hayleys Group Management Audit &  System Review Department (MASRD). 

The three main objectives of Internal Controls of the company are, 

1. Ensuring the reliability of Financial Reporting .
�� +OproXKPI the eHHeEtKXePess aPF the eHƒEKePE[ oH hotel operatKoPs�
3. Compliance with the laws and regulations. 

In achieving the above objectives Company has organized its Internal Controls system 
as follows,

1.  Control Environment 

 Management, with the oversight of the Board, has created and maintained a 
“culture of honesty” and promotes ethical behavior, that provides the foundation 
for the other components of the Internal Control system. 

2.  Risk Assessment 

 Company regularly assesses the risk associated with the business and a detailed 
explanation of the risk assessment has been provided under the Risk Management 
section of this report .

3.  Control Activities 

 Control Activities consists of the set of Internal Controls designed and implemented 
by the Company to manage risk associated with the business, including; 

 a. Segregation of duties 
 b. Authorizations
 c. Performance review 
 d. IT general controls and application controls
 e. Other physical controls 

4.  Information System
 
 Information System consist of the infrastructure, software, people, procedures and 

Fata that HaEKlKtates ƒPaPEKal reportKPI aPF other hotel operatKoPs suEh as HroPt 
oHƒEe reserXatKoP s[steO� 

5.  Monitoring and Review 
 This aspect of the Internal Control system involves in evaluating whether the 

Internal Controls which have been designed and implemented are operating 
eHHeEtKXel[� taMKPI EorreEtKXe aEtKoP YhePeXer there are KPeHƒEKePEKes aPF ePsurKPI 
that the Internal Control system is sound and effective to minimize the risks faced 
by the Company. 

Departments / Business Units
 
Internal Controls are designed and implemented over different departments/units of the 
%oOpaP[� suEh as the ƒPaPEe� hotel operatKoPs� heaF oHƒEe HuPEtKoPs� outlet operatKoPs� 
gift boutique operations, farm operations and other operations in achieving the three 
main objectives aforementioned.

The Company may be exposed to certain external and internal risks and recognizes 
the importance of controlling these risks and minimizing the possibility of any adverse 
impact to the Company. The control systems are designed to safeguard the Company’s 
assets and maintain proper accounting records. Further Internal Audit Reports are 
reviewed and discussed at management level and thereafter forwarded to the Audit 
committee. Internal Audit Reports are structured in a way that it facilitates the 
resolution of the concerns highlighted and follow up action is monitored by the Board 
on an ongoing basis.

Risk Management Framework

AOa[a has a proaEtKXe staPEe toYarFs the rKsMs Kt OKIht haXe to HaEe� The KFePtKƒEatKoP� 
prKorKtK\atKoP oH KFePtKƒeF rKsMs� FeXelopOePt oH rKsM OaPaIeOePt Oeasures aPF 
implementation of such measures and continuous monitoring of the implemented 
measures are well planned and carried out by Amaya. 

Amaya is committed towards improving and strengthening the risk management 
process in order to respond to the various challenges arising from the ever-changing 
operating environment and the dynamics of the economy, while keeping its vision at the 
center of every decision it makes.

Governance

The ultimate responsibility of the risk management and internal control processes lies 
KP the haPFs oH the $oarF oH &KreEtors oH AOa[a .eKsure 2.%� 9hKle the[ oXersee the 
process, the Audit Committee assists them through monitoring the risk management 
and internal controls. The Risk Management team consists of The Managing Director, 
%hKeH (KPaPEKal 1HƒEer supporteF D[ *a[le[s )roup /aPaIeOePt AuFKt � S[steO 4eXKeY 
Department (MASRD) along with the Operational Managers. The team implements and 
carries out the risk management policies recommended and approved by the Board 
supporteF D[ the AuFKt %oOOKttee� The ƒPaPEKal rKsM EoOOKttee� HoEusKPI solel[ oP 
ƒPaPEKal rKsMs oH the Iroup� proXKFes assuraPEe to the )roupŨs sePKor OaPaIeOePt that 
the )roupŨs ƒPaPEKal rKsM�taMKPI aEtKXKtKes are IoXerPeF D[ approprKate polKEKes aPF 
proEeFures aPF that ƒPaPEKal rKsMs are KFePtKƒeF� OeasureF aPF OaPaIeF KP aEEorFaPEe 
with group policies and group risk appetite.

Internal Control and Risk Management Framework
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The Process

Amaya understands the importance of having a formal risk management process. This 
helps the %oOpaP[ aPF the )roup as a Yhole to KFePtKH[ sKIPKƒEaPt rKsMs aPF FeXKEe 
methods to mitigate the risks as they arise. 

Continuous monitoring

Risk Identification

2otePtKal rKsMs are KFePtKƒeF at KPFKXKFual hotel leXel aPF Iroup leXel�

Analysis 

The KFePtKƒeF rKsMs are aPal[\eF DaseF oP theKr potePtKal KOpaEt aPF proDaDKlKt[ oH 
occurrence, and are mapped on a Risk Assessment Matrix as shown below,

Risk prioritisation

After conducting a thorough analysis, the risks are prioritized from the most probable 
and most impactful, to the least probable and least impactful.

Developing risk management measures

After prioritizing the risks, Amaya develops measures to address those risks either by 
accepting it as it is, controlling or transferring it, or avoiding it.

It is ensured that these measures are in line with the internal controls and strategic 
priorities of the company.

Implementation

The well-devised risk measure is then implemented by the responsible management.

Risk Reporting

All risk related information are formally recorded by the company.
Continuous monitoring

The whole risk management process is continuously monitored by the Board and the 
Management.

Severity of impact

Probability of 
Occurrence

Minor Moderate Major

Almost 
Certain

Medium High High

Possible .oY Medium High

Rare +PsKIPKƒEaPt .oY Medium
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Hor KPHlatKoP ƒIures throuIhout ���� Fue to the FepreEKatKoP oH FoOestKE EurrePEKes 
and higher oil prices, inflation is expected to accelerate only moderately or to remain 
stable in most economies in the near term, with the notable exception of the Islamic 
Republic of Iran.

The downside risks to the projections have recently increased across the region, 
because of domestic and external factors. On the domestic side, political uncertainties, 
setbacks in the implementation of reforms and, in some countries, security problems 
can affect investment prospects. This is a crucial issue, as the region needs to tackle 
the infrastructure bottlenecks for promoting productivity growth, encouraging further 
poverty reductions and adjusting to climate change. Also, natural disasters, including 
those associated with climate change, constitute a major source of risk to economic 
aEtKXKt[� 1P the eZterPal sKFe� aP aDrupt tKIhtePKPI oH IloDal ƒPaPEKal EoPFKtKoPs� EoupleF 
YKth a Hurther esEalatKoP oH the oPIoKPI traFe FKsputes� Ks also a sKIPKƒEaPt FoYPsKFe 
risk to the outlook. For example, more challenging external conditions can further 
eZpose OaEroeEoPoOKE KODalaPEes aPF ƒPaPEKal XulPeraDKlKtKes assoEKateF YKth rKsKPI 
ƒsEal aPF EurrePt aEEouPt FeƒEKts aPF eleXateF leXels oH FeDt KP soOe eEoPoOKes� 
NotaDl[� Oost eEoPoOKes haXe KPsuHƒEKePt HoreKIP� eZEhaPIe reserXes to HaEe seXere 
eZterPal shoEMs 
ƒIure ++�� +P aFFKtKoP� IKXeP that South AsKa Ks a Pet oKl KOporter� a 
sKIPKƒEaPt rKse KP oKl prKEes EoulF raKse KPHlatKoPar[ pressures aPF EoPstraKP eEoPoOKE 
activity in several economies.

Management Discussion and Analysis

Amaya Resorts & Spas - Where serenity & adventure meet

9Kth soOe oH the Oost rePoYPeF hotels KP the KslaPF uPFer Kts YKPIs� AOa[a .eKsure 
2.% has DeeP KP operatKoP oXer tYo FeEaFe� EaterKPI to the Xar[KPI PeeFs oH loEal aPF 
foreign tourists alike. The resorts under Amaya span across the country, situated at 
various locations in the central hills, in the eastern beach, and at Dambulla. The recent 
aFFKtKoP to AOa[a .eKsure 2.% Ks AOa[a -uFa 4ah� /alFKXes� YhKEh eZpaPFeF the 
presePEe oH AOa[a De[oPF SrK .aPMa� 

The resorts� eKther oYPeF or OaPaIeF D[ AOa[a .eKsure 2.%� are MPoYP Hor theKr 
exceptional hospitality, international-level standards, and superior service. With years of 
eZperKePEe KP the loEal hospKtalKt[ KPFustr[� AOa[a .eKsure 2.% has taMeP a EhallePIKPI 
road, to make its presence felt, not only locally, but also internationally.

AOa[a .eKsure 2.% Ks a suDsKFKar[ oH *a[le[s 2.%� a rePoYPeF SrK .aPMaP OultKPatKoPal 
conglomerate has a much felt presence in the agriculture sector, plantations, 
transportation and logistics, aviation and the leisure sector, among others.

Global Economy

ccording to the World Economic Situation and Prospects 2019 global growth is expected 
to remain at 3.0 per cent in 2019 and 2020, however, the steady pace of expansion 
in the global economy masks an increase in downside risks that could potentially 
exacerbate development challenges in many parts of the world. The global economy 
is facing a confluence of risks, which could severely disrupt economic activity and 
KPHlKEt sKIPKƒEaPt FaOaIe oP loPIer�terO FeXelopOePt prospeEts� These rKsMs KPEluFe 
aP esEalatKoP oH traFe FKsputes� aP aDrupt tKIhtePKPI oH IloDal ƒPaPEKal EoPFKtKoPs� aPF 
intensifying climate risks.

In many developed countries, growth rates have risen close to their potential, 
while unemployment rates have dropped to historical lows. Among the developing 
economies, the East and South Asia regions remain on a relatively strong growth 
trajectory, amid robust domestic demand conditions. Beneath the strong global 
heaFlKPe ƒIures� hoYeXer� eEoPoOKE proIress has DeeP hKIhl[ uPeXeP aEross reIKoPs� 
Despite an improvement in growth prospects at the global level, several large developing 
countries saw a decline in per capita income in 2018. Even among the economies that 
are experiencing strong per capita income growth, economic activity is often driven 
by core industrial and urban regions, leaving peripheral and rural areas behind. While 
economic activity in the commodity-exporting countries, notably fuel exporters, is 
gradually recovering, growth remains susceptible to volatile commodity prices. For 
these economies, the sharp drop in global commodity prices in 2014/15 has continued 
to YeKIh oP ƒsEal aPF eZterPal DalaPEes� YhKle leaXKPI a leIaE[ oH hKIher leXels oH FeDt�

South Asian Economy

The economic outlook for South Asia is highly divergent across countries. There 
are some economies, including Bangladesh, Bhutan and India, where economic 
conditions are largely positive, with GDP growth projected to remain robust in the near 
term. In contrast, the outlook in the Islamic Republic of Iran and Pakistan has visibly 
deteriorated. Consequently, regional GDP growth slowed down markedly in 2018. Yet, 
given the large size of the Indian economy, on the aggregate, the regional outlook is still 
moderately favourable, especially in comparison to other developing regions. Regional 
GDP is expected to expand by 5.4 per cent 2019 and 5.9 per cent in 2020, after an 
estKOateF eZpaPsKoP oH ��� per EePt KP ���� 
ƒIure +�� 'EoPoOKE IroYth Ks eZpeEteF 
to be supported by private consumption and, in some cases, investment demand, even 
as monetary policy stances tighten in some economies. Despite the increase observed 

Figure II: South Asia-Total Reserves Over External Debts, 2015-2017

Figure I: GDP Growth in South Asia, 2018-2020 
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Beyond the short-term outlook, South Asia—which accounts for 25 per cent of 
the world population but only for 5 per cent of the world GDP—also needs to tackle 
medium-term challenges and structural constraints to unleash its enormous growth 
potential. A crucial challenge is the strengthening of its productive and international 
competitiveness, as the region is lagging in several competitiveness indicators, 
like attracting foreign investments, penetrating new markets, and diversifying and 
upgrading its export products. Also, the region shows a disappointing performance 
regarding technological capabilities, even in comparison to other developing regions, as 
measured, for example, by R&D investments, innovation activities, and other indicators, 
suEh as the 'EoPoOKE %oOpleZKt[ +PFeZ 
ƒIure +++��

Sri Lankan Economy

SrK .aPMaŨs eEoPoO[ IroYth Ks eZpeEteF to haXe FeElKPeF to ��� � KP ����� FoYP HroO 
3.3 percent in 2017. While agriculture made a positive contribution, thanks to clement 
weather, a deceleration in construction depressed the contribution from industry, and 
services expanded at a modest rate. Inflation declined to 4. 3 percent by end 2018, with 
the moderation brought about by lower food prices, despite currency depreciation and 
hKIh oKl prKEes KP the ƒrst halH oH the [ear� /oPetar[ polKE[� YhKEh reOaKPeF DroaFl[ tKIht 
in response to external pressures, also helped maintain inflation low.

Global Tourism Industry

According to the World Travel and Tourism Council, in its annual analysis quantifying 
the global economic and employment impact of Travel & Tourism in 185 countries 
and 25 regions reveals that the sector accounted for 10.4% of global GDP and 319 
OKllKoP LoDs� or ��� oH total eOplo[OePt KP ����� The FKXKsKoP oH oXerall spePF Ks ƒrOl[ 
weighted towards the leisure market, which represented 78.5% of the total compared 
with 21.5% for business spend, and the sector accounted for 6.5% of total global exports 
and 27.2% of total global service exports. Domestic tourism, which represented 71.2% 
of all tourism spending in 2018 and had the strongest growth in developing nations, 
continues to support opportunities by spreading development and regional economic 
DePeƒts aPF DuKlFKPI PatKoPal prKFe�

In most of the fastest growing countries, strong Travel & Tourism GDP growth has been 
driven by international visitor spending and comes on the back of particular factors 
that are often influenced by government decisions that recognise the importance of the 
seEtor OaKPl[ KOproXeF EoPPeEtKXKt[ aPF KPHrastruEture 
ƒIure +V��

Sri Lanka’s Tourism Industry

As per the reEorF oH SrK .aPMa TourKsO &eXelopOePt AuthorKt[� TourKst arrKXals to SrK 
.aPMa FurKPI the [ear ���� aOouPteF to � /P� reIKsterKPI a ���� KPErease sKPEe ����� 
Reported number of nights spent in 2017 by international tourists was 23 Mn+, showing 
aP KPErease oH ������� YKth aP aXeraIe FuratKoP oH ���� PKIhts 
ƒIure V aPF V+��

Figure V : Tourists Arrivals 2001 to 2017

Figure IV : Top 20 Countries - Travel & Tourism GDP Growth, 2018

Figure III: Economic Complexity Index, selected countries and regions, 2016
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Tourism was the third largest foreign exchange earner for the country in 2017, preceded 
D[ 9orMerŨs 4eOKttaPEe aPF TeZtKles � )arOePts� sKIPKƒEaPtl[ EoPtrKDutKPI to the 
SrK .aPMaP eEoPoO[� (oreKIP eZEhaPIe earPKPIs HroO the tourKsO seEtor KPEreaseF 
to 14.8% of the total foreign exchange earnings, compared to 14.2% recorded in the 
previous year.

When considering tourist arrival from different regional markets, it is noteworthy that all 
reIKoPs shoYeF sKIPKƒEaPt IroYth KP the PuODer oH tourKst arrKXals� eZEept the /KFFle 
'ast reIKoP 
ƒIure V++�� 'XeP thouIh 'urope 9est helF the OaLor OarMet share KP ����� 
there was only a slight increase to 32.2% in 2017 from 31.4% in 2016. An analysis of the 
teP OaLor sourEe OarMets FoPe D[ SrK .aPMa TourKsO &eXelopOePt AuthorKt[ reXealeF 
that tourKsts HroO +PFKa represePteF the larIest PuODer oH KPterPatKoPal arrKXals� 
ƒIure 
VIII). 

As per the Civil Aviation Authority, during the year 2017, there were 30 scheduled airlines 
operatKPI HlKIhts to SrK .aPMa KPEluFKPI NatKoPal %arrKer� SrK .aPMaP AKrlKPes� As a Yhole� 
the tYo�Ya[ passePIer traHƒE KPto aPF out oH the EouPtr[ aOouPteF to 4s� � /P Hor the 
year, through the main access point (BIA- Katunayake).  An analysis of the passenger 
traHƒE EoOposKtKoP reXealeF that alOost halH oH these passePIers 
���� perEePt� Yere 
tourists.

Competition

The establishments which provide accommodation for international visitors to Sri 
.aPMa EoulF De FKXKFeF KPto three DroaF EateIorKes� tourKst hotels� suppleOePtar[ 
establishments such as Boutique Villas, Guest Houses, Rest Houses, Home Stay 
Units, Tourist Bungalows, Rented Tourist Homes, Rented Tourist Apartments, Heritage 
Bungalows etc and other establishments who are not formally registered with the Sri 
.aPMa TourKsO &eXelopOePt AuthorKt[�

Compared with 2016, the accommodation capacity of tourist hotels increased by 4.97% 
from 382 to 401 units, while the number of rooms increased by 6.1% from 22 K to 23 K 
rooms in 2017. Colombo City (Colombo 1-14) had 22.62% of the capacity on offer, while 
Greater Colombo (extending from Moratuwa to Colombo and Negambo to Colombo) had 
13.74%, bringing the total capacity in Colombo and surrounding areas to 36.36%. The 
South Coast region had 35.23% of the total capacity. Ancient Cities region, Hills Country 
and East Coast, Where Amaya is strong at, had 17.11%, 5.78%, and 4.82%respectively. 

Employment

AEEorFKPI to the .aDour &eOaPF SurXe[ D[ the &epartOePt oH %ePsus � StatKstKEs� a 
total of 6 K occupations were in demand in 2017 while there was a large demand for 
service providers in the food & beverage industry for waiters and waitresses, cooks, 
chefs, bartenders and kitchen helpers. Furthermore, higher labour participation was 
PeeFeF to ƒll XaEaPEKes uPFer EleaPKPI aPF houseMeepKPI serXKEes KP tourKsO�DaseF 
establishments. There were also vacancies reported for accounting associates, stall 
and market salespersons and drivers.

Revenue to the Government

In 2017, the total revenue collected by the government from the listed sources 
amounted to Rs. 11,768 Mn, compared to Rs. 10,631 Mn collected in the previous year 
HroO PaOel[ the TourKsO &eXelopOePt .eX[� 'ODarMatKoP TaZ� +PEoOe oH SrK .aPMa 
Tourism Development Authority, and entrance fees. Out of the total revenue collected 
in 2017, the top three contributors were Cultural Triangle Entrance Fees Embarkation 
Taxes and  the Wildlife Parks.

Maldivian Tourism Sector

Maldives expects to have a record-breaking performance in the tourism industry in 
����� aEEorFKPI to the IoXerPOePtŨs PeY strateIKes� &urKPI the ƒrst eXer /alFKXes 

Figure VIII: Top Ten Source Market - 2017Figure VI: Tourists Arrivals Growth Change - 2001 to 2017

Figure VII : Distribution of Market Areas (Percentage) - 2017
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Guesthouse Symposium held in the country, tourism minister told journalists that 
the government in the process of drafting a new tourism development masterplan to 
implement in the very near future. The said symposium has recognised the need for 
sustainable development of the rapidly growing guesthouse sector of the Maldives, as 
well as the government’s commitment to identify and address issues and challenges 
faced by guesthouse operators and island communities. 

Over the past few years, dozens of uninhabited islands have been leased to local and 
foreign resort developers. Along with the new resort openings, came the challenge of 
increasing demand from budget travellers who choose guesthouses over luxury resorts 
that the Maldives is known for and what Amaya is good at.

Amaya’s stance

Amaya keeps constant track and is well-aware of these global and regional economic 
trends as well as the trends in the tourism industry. Hence the group formulates its 
strategies taking all the important factors into consideration, to be exceptional, 
proactive and provide more than what the guest expects from the Group’s hotels.

Stakeholder Relationships

Investors

+PXestors suppl[ the lKHe DlooF oH the ƒrO� the ƒPaPEKal resourEes� *ePEe AOa[a Ks 
constantly keeping investors informed and engaged in the decisions and actions carried 
out by the company. 

Stake holders and the management meet through the Annual General Meeting, and 
APPual as Yell as KPterKO ƒPaPEKal reports pla[ a OaLor role KP OaKPtaKPKPI KPXestor 
relationships. 

Amaya considers it one of their primary duties to constantly improve the company 
performance so that the return to its investors through dividends and capital gains are 
always satisfactory. Most importantly, Amaya has a long term sight, to keep improving 
while being sustainable.

Guests 

Guests are the most important for Amaya, and are held in the heart of everything Amaya 
does, since they are the people who help Amaya keep going. Exceeding the guests’ 
expectations in the service provided, the hospitality, and the experiences are the primary 
interests of Amaya. Hence, there is continuous effort to improve and maintain an above-
the-industry standard in everything Amaya does.

Amaya is dedicated to providing value for the money the guests spend on their leisure 
and recreational activities. An enjoyable, memorable and secure experience with the 
hKIhest leXels oH SualKt[ aPF serXKEes are the proOKses that are FeƒPKtel[ Mept at AOa[a 
for the ever-valued guests, which is why there are a high number of returning guests 
every year, as found through formal and informal surveys by the hotel staff.

Employees

Employees play a critical role in keeping Amaya going towards its goals. It is them 
that carry out all the operations and help Amaya grow. Amaya values each one of its 
employees, and works to facilitate employees’ development along with the growth of the 
company. Periodical performance appraisals motivate and help the employees improve 
in areas that the management considers important. Above-the-industry remuneration, 

training and development programmes, personal development and career progression 
opportunities, staff entertainment programmes and numerous other things have helped 
Amaya attract and retain the best people in the industry.

Regulatory authorities

Compliance to regulations set out by the relevant authorities is important to keep the 
company going. Amaya is always updated about the existing and new regulations 
and guidelines given by the authorities, and ready to implement them as necessary. 
AOa[a Kssues Kts aPPual aPF KPterKO ƒPaPEKal reports oP tKOe� aPF partKEKpates KP eXePts 
organized to inform companies of new developments in regulations and compliance 
requirements. Constant communication is maintained with the regulatory authorities 
regarding the current and future developments in relation to regulatory and compliance 
requirements.

Industry peers

Amaya considers it a duty to contribute to the tourism and hospitality industry in the 
country, and is aware that this should be a collective effort of all players in the industry. 
Hence Amaya practices fair competition, takes active part in the organizations and 
associations in the industry, and keeps up with the industry standards and norms, while 
helping the country achieve its goals in tourism and hospitality, within the limits of its 
capabilities.

Suppliers

Whatever material the hotels provide for its guests, it comes from an outside supplier. 
Amaya maintains long-lasting relationships with its trusted supplier base, who gives 
Amaya nothing but the best. Every supplier is chosen through a proper standard 
process after appraising several potential suppliers based on the quality of products, 
service provided, and prices offered. Supplier relationships are of immense importance 
to Amaya, and maintain sound communication, favourable contracts and constant 
surveillance on the products and material supplied by the numerous suppliers.

Opportunities, Threats and Future Prospects

The eXePts oH 'aster SuPFa[ haXe preEKpKtateF a serKes oH ErKses Hor SrK .aPMa� $e[oPF 
the KOOeFKate loss oH lKHe aPF eOotKoPal FKstress� SrK .aPMa Ks HaEKPI a FeXastatKPI 
shoEM aPF the EoOOuPKt[ that haF DeEoOe relKaPt oP tourKsO YKll eZperKePEe sKIPKƒEaPt 
socio-economic effects such as unemployment, business closures and depression. On 
the IroupŨs leXel� short�terO loss oH EoPƒFePEe aPF FeElKPe KP eEoPoOKE IroYth EaPPot 
be avoided merely by marketing strategies following such an attack.

7PtKl the IoXerPOePt ƒPFs a Ya[ to re�assure the IloDal EoOOuPKt[ that saHet[ oH 
tourists is paramount, negative images and growing concerns regarding safety will 
continue to undermine the tourism industry for a long time.

*eaX[ FKsEouPtKPI YKll hurt proƒtaDKlKt[ KP the Iroup� Dut AOa[a shoulF prepare to IraD 
IoXerPOePt ƒsEal polKE[ oHHers that Ye EaP eZpeEt� suEh as loYer aKrHares oH FoOestKE 
airlines, reducing landing charges for foreign airlines and waiving the tourist visa fees in 
every way possible as a way of alleviating the pain.

As such, Amaya sees a silver line in this dark cloud to overcome this unexpected existing 
situation with the humongous challenge that it would have to face in the forthcoming 
ƒPaPEKal [ear� +t Ks AOa[aŨs aKO to De Yell�prepareF to eZploKt possKDle opportuPKtKes� 
while curtailing the certain adverse effects of the threat discussed, with the passion of 
Amaya Resorts & Spas - Where serenity & adventure meet.

Sources: United Nations, The World Bank, WorlF TraXel � TourKsO %ouPEKl� SrK .aPMa TourKsO &eXelopOePt AuthorKt[� /1T � /alFKXes� /KsEellaPeous OeFKa artKEles�
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The Creation and Sharing of Holistic Value
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2nd Quarter Interim Report
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1st Quarter Interim Report

10th May 2019
4th Quarter Interim Report

30th January 2019
3rd Quarter Interim Report

20th June 2019
37th Annual General Meeting

28th May 2019
Annual Report 2018/19
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Interim Financial Highlights

Financial Highlights Quarter 01
Rs. 000

Quarter 02
Rs. 000

Quarter 03
Rs. 000

Quarter 04
Rs. 000

Revenue from contract with customers  293,089  494,565  403,126  453,083 

2roƒt � 
.oss� DeHore taZ  (56,796)  93,628  41,462  192,154 

Tax Expense  (3,453)  (8,167)  (7,766)  (15,831)

2roƒt � 
.oss� AHter TaZ  (60,249)  85,461  33,696  176,323 

2roƒt � 
.oss� AttrKDutaDle to 1YPers	 oH the 2arePt  (34,213)  79,450  50,002  204,457 

2roƒt � 
.oss� AttrKDutaDle to NoP�%oPtrollKPI +Pterest  (26,036)  6,011  (16,306)  (28,134)

Non-Current Assets (end of the quarter)  5,016,964  4,962,490  4,936,592  4,999,758 

Current Assets (end of the quarter)  628,328  769,389  867,512  830,549 

Shareholder's Fund (end of the quarter)  3,469,387  3,458,767  3,487,421  3,698,373 

NoP�%urrePt .KaDKlKtKes 
ePF oH the Suarter�  980,693  932,309  886,762  826,090 

%urrePt .KaDKlKtKes 
ePF oH the Suarter�  1,014,638  1,154,231  1,280,066  1,177,590 

Market Value of Shares  Rs.  Rs.  Rs.  Rs. 

Highest Share Price  52.00  49.90  49.80  60.00 

.oYest Share 2rKEe  45.20  39.90  36.20  35.00 

Closing Share Price  49.00  44.90  40.00  37.20 

$asKE 'arPKPI � 
.oss� per share  (0.66)  1.47  0.93  3.79 

Market Capitalization (Rs. Mn)  2,542  2,424  2,160  2,009 

Share Trading Information

No. of Transactions  105  94  104  1,377 

No. of Shares Traded  41,188  11,368  8,254  480,573 

Value of Shares Traded (Rs.)  1,972,044.40  497,369.50  325,212.90  23,360,048.60 
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Statement of Directors’ Responsibilities

The Directors are responsible under Sections 150 (1), 151, 152 (1) & 153 of the 

Companies Act No. 7 of 2007, to ensure compliance with the requirements set out 

thereKP to prepare ƒPaPEKal stateOePts Hor eaEh ƒPaPEKal [ear IKXKPI a true aPF HaKr XKeY 

oH the state oH aHHaKrs oH the %oOpaP[ aPF the )roup as at the ePF oH the ƒPaPEKal [ear 

aPF oH the proƒt � loss oH the %oOpaP[ aPF the )roup Hor the ƒPaPEKal [ear� 

The Directors are also responsible, under Section 148, for ensuring that proper 

aEEouPtKPI reEorFs are Mept to ePaDle� FeterOKPatKoP oH ƒPaPEKal posKtKoP YKth 

reasoPaDle aEEuraE[� preparatKoP oH ƒPaPEKal stateOePts aPF auFKt oH suEh stateOePts 

to be carried out readily and properly.

The $oarF aEEepts respoPsKDKlKt[ Hor the KPteIrKt[ aPF oDLeEtKXKt[ oH the ƒPaPEKal 

stateOePts presePteF� The &KreEtors EoPƒrO that KP preparKPI the ƒPaPEKal stateOePts� 

appropriate accounting policies have been selected and applied consistently while 

reasonable and prudent judgments have been made so that the form and substance of 

transactions are properly reflected. 

The[ also EoPƒrO that the ƒPaPEKal stateOePts haXe DeeP prepareF aPF presePteF KP 

aEEorFaPEe YKth the SrK .aPMa AEEouPtKPI staPFarFs� %oOpaPKes AEt No �� oH ���� 

aPF the lKstKPI rules oH the %oloODo StoEM 'ZEhaPIe� (urther� the ƒPaPEKal stateOePts 

provide the information required by the Companies Act and the listing rules of the 

Colombo Stock Exchange.

The Directors are of the opinion, based on their knowledge of the Company, key 

operatKoPs aPF speEKƒE KPSuKrKes that aFeSuate resourEes eZKst to support the %oOpaP[ 

oP a IoKPI EoPEerP DasKs oXer the PeZt [ear� These ƒPaPEKal stateOePts haXe DeeP 

prepared on that basis. 

The Directors have taken reasonable measures to safeguard the assets of the Group 

and, in that context, have instituted appropriate systems of internal control with a view 

to preventing and detecting fraud and other irregularities.

The &KreEtors haXe EoPƒrOeF that the %oOpaP[ satKsƒeF the solXePE[ test reSuKrOePt 

uPFer SeEtKoP �� oH the %oOpaPKes AEt No� �� oH ���� Hor the ƒrst aPF seEoPF KPterKO 

FKXKFePFs paKF� SolXePE[ EerKƒEates Yere oDtaKPeF HroO the AuFKtors KP respeEt oH the 

ƒrst aPF seEoPF KPterKO FKXKFePFs paKF�

The external Auditors, Messrs Ernst & Young deemed re- appointed in terms of Section 

158 of the Companies Act were provided with every opportunity to undertake the 

inspections they considered appropriate to enable them to form their opinion on the 

ƒPaPEKal stateOePts� The report oH the AuFKtors� shoYP oP paIe �� to �� sets out theKr 

respoPsKDKlKtKes KP relatKoP to the ƒPaPEKal stateOePts�

Compliance Report

The &KreEtors EoPƒrO that to the Dest oH theKr MPoYleFIe� all statutor[ pa[OePts 

relating to employees and the Government that were due in respect of the Company 

and its Subsidiaries as at the Balance Sheet date have been paid or where relevant,  

provided for.

By order of the Board

*A;.';S )4172 S'4V+%'S 
2VT� .T&

Secretaries

08th May 2019.
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Responsibility Statement of Chairman, Managing Director 
and Chief Financial Officer
The ƒPaPEKal stateOePts oH AOa[a .eKsure 2.% aPF the EoPsolKFateF ƒPaPEKal 

statements of the Group, as at 31st March 2019, are prepared and presented in 

conformity with the requirements of the following:

1�  SrK .aPMa AEEouPtKPI StaPFarFs� issued by the Institute of Chartered 
AEEouPtaPts oH SrK .aPMa

2.  The Companies Act No. 07 of 2007

��  The SrK .aPMa AEEouPtKPI aPF AuFKtKPI StaPFarFs AEt No� �� oH ����

��  .KstKPI 4ules oH the %oloODo StoEM 'ZEhaPIe

5.  The Code of Best Practice on Corporate Governance issued jointly by the 
+PstKtute oH %hartereF AEEouPtaPts oH SrK .aPMa aPF the SeEurKtKes aPF 'ZEhaPIe 
%oOOKssKoP oH SrK .aPMa�

9e EoPƒrO that the sKIPKƒEaPt aEEouPtKPI polKEKes useF KP the preparatKoP oH the 

ƒPaPEKal stateOePts are approprKate� aPF are EoPsKstePtl[ applKeF� uPless otherYKse 

stateF KP the Potes to the ƒPaPEKal stateOePts� The sKIPKƒEaPt aEEouPtKPI polKEKes aPF 

estimates that involved a high degree of judgment and complexity were discussed with 

the Audit Committee and our external auditors.

9e haXe also taMeP proper aPF suHƒEKePt Eare KP KPstallKPI s[steOs oH KPterPal EoPtrol 

and accounting records to safeguard assets and to prevent and detect fraud as well as 

other irregularities. These have been reviewed, evaluated and updated on an ongoing 

basis. Reasonable assurances that the established policies and procedures of the 

company have been consistently followed were provided by periodic audits conducted 

by the Group’s internal auditors. However, there are inherent limitations that should be 

recognized in weighing the assurances provided by any system of internal controls and 

accounting.

The Audit Committee of the Company meets periodically with the internal auditors 

and the independent auditors to review the effectiveness of audits, and to discuss 

auFKtKPI� KPterPal EoPtrol aPF ƒPaPEKal reportKPI Kssues� The KPFepePFePt auFKtors aPF 

the internal auditors have full and free access to the Audit Committee to discuss any 

matter of substance.

The ƒPaPEKal stateOePts Yere auFKteF D[ the KPFepePFePt eZterPal auFKtors� /essrs 

Ernst & Young, Chartered Accountants. The Audit Committee approves the audit and

non-audit services provided by the external auditor, in order to ensure that the provision 

of such services do not impair their independence.

9e %oPƒrO that

       •   the company and its subsidiaries have complied with all applicable laws,  
regulations and prudential requirements;

       •   there are no material non-compliances; and

       •   there are no material litigations that are pending against the group

A. M. Pandithage

Chairman

L. T. Samarawickrama

Managing Director

A. S. Dikkumbura

%hKeH (KPaPEKal 1HƒEer

8th May 2019

A. S. Dikkumbura
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Report of the Audit Committee

Role of the Committee

The role oH the AuFKt %oOOKttee Ks to assKst the $oarF KP HulƒllKPI Kts respoPsKDKlKt[ YKth 
reIarF to ePsurKPI the SualKt[ aPF KPteIrKt[ oH the ƒPaPEKal stateOePts�

The Audit Committee’s responsibilities also include monitoring the adequacy & 
effectiveness of Company’s internal controls, assessing and monitoring the performance 
of the External & Internal Auditors including monitoring their independence & objectivity, 
and ensuring compliance with laws & regulations which are fundamental to the 
Company’s operations & continued business.

Composition of the Committee and Meetings

The Audit Committee comprised the following Non- Executive Directors who conduct 
Committee proceedings in accordance with the terms of reference set out in the Audit 
Committee Charter.

Mrs. W.D. De Costa  - Independent/ Non-Executive Director
Mr.  H. Amarasekera - Independent / Non- Executive Director 
Ms.  R. Ponnambalam - Independent / Non-Executive Director 
Mr.  C.J. Wickramasinghe  - Non Independent/ Non-Executive Director 

The Chairperson of the Audit Committee is Mrs. W . D. De Costa, who is a Fellow member 
oH the +PstKtute oH %hartereF AEEouPtaPts oH SrK .aPMa� 
 
A DrKeH proƒle oH eaEh OeODer Ks IKXeP oP paIe �� to ��

The Board Secretary functions as the Secretary to the Audit Committee

The Audit Committee reports directly to the Board. The individual and collective 
ƒPaPEKal� leIal� hotel KPFustr[ speEKƒE MPoYleFIe aPF DusKPess eZperKePEe are DrouIht 
to bear on all matters which fall within the purview of the Committee.

 The   %haKrOaP� /aPaIKPI &KreEtor� %hKeH (KPaPEKal 1HƒEers oH the *a[le[Ũs )roup 
aPF AOa[a .eKsure 2.% aPF the *eaF Ť )roup /aPaIeOePt AuFKt � S[steO 4eXKeY 
&epartOePt oH *a[le[s 2.% attePF the AuFKt %oOOKttee OeetKPIs D[ KPXKtatKoP� 1ther 
&KreEtors� /aPaIers aPF 1HƒEers as Yell as the +PFepePFePt 'ZterPal AuFKtors Yere 
invited to attend the meetings as required.

Meetings of the Audit Committee

The AuFKt %oOOKttee helF ƒXe 
�� OeetKPIs FurKPI the ƒPaPEKal [ear �������� The 
attendance of the Committee members at these meetings   is as follows.

Name of Director       Total

Mrs. W. D. De Costa  5/5
Mr. H. Amarasekera  4/5
Ms. R. Ponnambalam  5/5
Mr. C.J. Wickramasinghe              3/5

AP[ KPFKXKFual OeODer oH the %oOOKttee haF the opportuPKt[ to raKse speEKƒE Kssues at 
the meetings. The Committee was in regular contact with the management including 
the %hKeH (KPaPEKal 1HƒEer aPF %hKeH +PterPal AuFKtor as PeEessar[ to strePItheP 
guidance and oversight relating to matters coming under the purview of the Committee.

The activities and views of the Committee have been communicated to the Board 
oH &KreEtors throuIh XerDal DrKeƒPIs aPF D[ taDlKPI the OKPutes oH the %oOOKtteeŨs 
meetings.

Financial Reporting 

The Audit Committee has reviewed and discussed the Company’s quarterly and annual 
Financial Statements prior to publication with the management and External Auditors, 
KPEluFKPI the eZtePt oH EoOplKaPEe YKth the SrK .aPMa AEEouPtKPI StaPFarFs aPF the 
adequacy of disclosures required by other applicable laws, rules and guidelines. The 
Committee also reviewed the effectiveness of the Financial Reporting Systems in 
place to ensure the reliability of the information provided and whether the disclosures 
OaFe uPFer the ƒPaPEKal reportKPI Ks approprKate� The %oOOKttee has also reIularl[ 
discussed the operations of the Company and its future prospects with management 
aPF Ks satKsƒeF that all releXaPt Oatters haXe DeeP taMeP KPto aEEouPt KP the preparatKoP 
of the Financial Statements.  

Internal Audit and Internal Controls

The *a[le[s 2.%	s )roup /aPaIeOePt� AuFKt aPF S[steO 4eXKeY &epartOePt serXes 
as the Internal Auditors of the Company. The internal audit plan and the scope of work 
Yere HorOulateF KP EoPsultatKoP YKth the /aPaIKPI &KreEtor� %hKeH (KPaPEKal 1HƒEer 
and the Chairman of the Audit Committee .The main focus of the internal audit was 
to provide independent assurance on the overall system of internal controls, risk 
management and governance, by evaluating the adequacy and effectiveness of internal 
controls, and compliance with laws and regulations and established policies and 
procedures of the Company. During the year the Internal Audit Reports received by the 
Committee were reviewed and discussed with management and the Internal Auditors. 
The recommendations of the Internal Auditors have been followed up and appropriate 
remedial action initiated.
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External Audit

The Financial Statement Audit Plan including the scope of the audit, was presented to 
the Audit Committee by the External Auditors and was reviewed and discussed by the 
Committee and Management prior to the commencement of the audit.

Before the conclusion of the audit the Committee met with the External Auditors to 
discuss the interim audit issues, management responses and to effect any corrective 
action where necessary.

The External Auditor’s Final Management Report on the audit of the Company and the 
Group Financial Statements for the year together with management responses were 
discussed with the management and the auditors.  Action taken by the management 
in response to the issues raised was discussed to ensure that the recommendations 
contained in the report were implemented by the management.

The AuFKt %oOOKttee Ks satKsƒeF that the KPFepePFePEe oH the 'ZterPal AuFKtors has Pot 
been impaired by any event or service that gives rise to a conflict of interest.

Conclusion 

Based on the reports submitted by the External Auditors and the Internal Auditors of 
the %oOpaP[� the assuraPEes aPF EertKƒEatKoPs proXKFeF D[ the sePKor OaPaIeOePt� 
and the discussions with management and the auditors both at formal meetings 
and informally, the Committee is of the view that the control environment within the 
%oOpaP[ Ks satKsHaEtor[ aPF proXKFes reasoPaDle assuraPEe that the ƒPaPEKal posKtKoP 
of the Company is adequately monitored and its assets are safeguarded. 

Mrs. W.D.De Costa
Chairperson
Audit Committee
08th May 2019

Mrs. W.D.De Costa
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Related Party Transactions Review Committee Report

The 4elateF 2art[ TraPsaEtKoP reXKeY %oOOKttee oH *a[le[s 2.%� the parePt 
Company functions as the Committee of the Company in terms of the Code 
of Best Practice on Related Party Transactions issued by the Securities & Ex-
EhaPIe %oOOKssKoP oH SrK .aPMa aPF the SeEtKoP � oH the .KstKPI 4ules oH the 
Colombo Stock Exchange.

Composition of the Committee

The Related Party Transactions Review Committee comprises two                    In-
dependent Non-Executive Directors and one Executive Director.
 
The Committee comprises the following Members.

Dr. H. Cabral, PC - Chairman **
Mr. M.Y.A. Perera **
Mr. S.C. Ganegoda *

** Independent Non-Executive
*Executive

The duties of the Committee

• To review in advance all proposed related party transactions of the group 
either prior to the transaction being entered into or, if the transaction is 
expressed to be conditional on such review, prior to the completion of 
the transaction.

• Seek any information the Committee requires from management, 
employees or external parties with regard to any transaction entered 
into with a related party. 

• Obtain knowledge or expertise to assess all aspects of proposed related 
party transactions where necessary including obtaining appropriate 
proHessKoPal aPF eZpert aFXKEe HroO suKtaDl[ SualKƒeF persoPs�

• To recommend, where necessary, to the Board and obtain their approval 
prior to the execution of any related party transaction.

• To monitor that all related party transactions of the entity are transacted 
on normal commercial terms and are not prejudicial to the interests of 
the entity and its minority Shareholders.

• Meet with the Management, Internal Auditors/External Auditors as 
necessary to carry out the assigned duties.

• To review the transfer of resources, services or obligations between 
related parties regardless of whether a price is charged.

• To review the economic and commercial substance of both recurrent/
non recurrent related party transactions.

• To monitor and recommend the acquisition or disposal of substantial 
assets between related parties, including obtaining 'competent 
independent advice' from independent professional experts with regard 
to the value of the substantial asset of the related party transaction. 

Task of the Committee 

The Committee re-viewed the related party transactions and their compliances 
oH AOa[a .eKsure 2.% aPF EoOOuPKEateF saOe to the $oarF�

The Committee in its re-view process recognized the adequate of the content 
and quality of the information forwarded to its Members by the Management.  

MEETINGS

The Committee met four (04) times during the year under review. The atten-
dance at the meetings given in table on page 53 of the Annual Report.

Dr. Harsha Cabral, PC.
Chairman
4elateF 2art[ TraPsaEtKoPs 4eXKeY %oOOKttee oH *a[le[s 2.% 
15th May 2019.



Financial Statements 
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Independent Auditor's Report

Ernst & Young
Chartered Accountants
201 De Saram Place
P.O. Box 101
Colombo 10
Sri Lanka

Tel : +94 11 2463500
Fax Gen : +94 11 2697369
       Tax : +94 11 5578180
eysl@lk.ey.com
ey.com

To the Shareholders of Amaya Leisure PLC

  

Report on the audit of the financial statements 

 

Opinion  

9e haXe auFKteF the ƒPaPEKal stateOePts oH AOa[a .eKsure 2.% 
ūthe 

%oOpaP[Ŭ� aPF the EoPsolKFateF ƒPaPEKal stateOePts oH the %oOpaP[ aPF 

Kts suDsKFKarKes 
ūthe )roupŬ�� YhKEh EoOprKse the stateOePt oH ƒPaPEKal 

posKtKoP as at �� /arEh ����� aPF the stateOePt oH proƒt or loss� stateOePt oH 

comprehensive income, statement of changes in equity and statement of cash 

HloYs Hor the [ear theP ePFeF� aPF Potes to the ƒPaPEKal stateOePts� KPEluFKPI 

a suOOar[ oH sKIPKƒEaPt aEEouPtKPI polKEKes�  

+P our opKPKoP� the aEEoOpaP[KPI ƒPaPEKal stateOePts oH the %oOpaP[ aPF the 

)roup IKXe a true aPF HaKr XKeY oH the ƒPaPEKal posKtKoP oH the %oOpaP[ aPF the 

)roup as at �� /arEh ����� aPF oH theKr ƒPaPEKal perHorOaPEe aPF Eash HloYs 

Hor the [ear theP ePFeF KP aEEorFaPEe YKth SrK .aPMa AEEouPtKPI StaPFarFs� 

Basis for opinion  

9e EoPFuEteF our auFKt KP aEEorFaPEe YKth SrK .aPMa AuFKtKPI StaPFarFs 


S.AuSs�� 1ur respoPsKDKlKtKes uPFer those staPFarFs are Hurther FesErKDeF KP 

the AuFKtorŨs respoPsKDKlKtKes Hor the auFKt oH the ƒPaPEKal stateOePts seEtKoP 

of our report. We are independent of the Group in accordance with the Code of 

'thKEs KssueF D[ %A SrK .aPMa 
%oFe oH 'thKEs� aPF Ye haXe HulƒlleF our other 

ethical responsibilities in accordance with the Code of Ethics. We believe that 

the auFKt eXKFePEe Ye haXe oDtaKPeF Ks suHƒEKePt aPF approprKate to proXKFe a 

basis for our opinion.  

Key audit matters  

Key audit matters are those matters that, in our professional judgment, were 

oH Oost sKIPKƒEaPEe KP our auFKt oH the ƒPaPEKal stateOePts oH the EurrePt 

period. These matters were addressed in the context of our audit of the 

ƒPaPEKal stateOePts as a Yhole� aPF KP HorOKPI our opKPKoP thereoP� aPF Ye 

do not provide a separate opinion on these matters. For each matter below, our 

description of how our audit addressed the matter is provided in that context.

9e haXe HulƒlleF the respoPsKDKlKtKes FesErKDeF KP the AuFKtorŨs respoPsKDKlKtKes 

Hor the auFKt oH the ƒPaPEKal stateOePts seEtKoP oH our report� KPEluFKPI KP 

relation to these matters. Accordingly, our audit included the performance of 

procedures designed to respond to our assessment of the risks of material 

OKsstateOePt oH the ƒPaPEKal stateOePts� The results oH our auFKt proEeFures� 

including the procedures performed to address the matters below, provide the 

DasKs Hor our auFKt opKPKoP oP the aEEoOpaP[KPI ƒPaPEKal stateOePts�
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Key audit matter

Annual Impairment Test of Goodwill 

The IooFYKll oP the stateOePt oH ƒPaPEKal posKtKoP oH the )roup aOouPts 
to Rs. 137,863,688 which has been derived entirely from it’s investment in 
SuP TaP $eaEh 4esorts .KOKteF� 7PFer SrK .aPMa AEEouPtKPI StaPFarFs� the 
Group is required to annually test the amount of goodwill for impairment. 

The management’s impairment assessment process is complex and 
judgmental and is based on assumptions as disclosed in Note 18, which are 
affected by economic and geopolitical factors. 

+P EoPsKFeratKoP oH the sKIPKƒEaPEe oH the DalaPEe aPF the leXel oH LuFIOePt 
involved, the impairment assessment of goodwill has been considered as a 
key audit matter. 
 

Adoption of SLFRS 15- Revenue from Contracts with Customers

The Iroup aFopteF S.(4S �� 4eXePue HroO %oPtraEts YKth %ustoOers 
NeY 
Revenue Standard) with effect from 1 April 2018 and management was 
required to evaluate compliance of existing revenue recognition policies with 
the new Revenue Standard. 

As the FeterOKPatKoP oH the approprKate aEEouPtKPI polKE[ reSuKreF sKIPKƒEaPt 
judgement by management and in consideration of the various revenue 
arrangements that the Group has in place, we considered the application of 
S.S(4S �� as a Me[ auFKt Oatter�

How our audit addressed the key audit matter

Our procedures included among other, involving internal experts to assist us 
in evaluating the assumptions and methodology used by the Group, in par-
tKEular those relatKPI to the HoreEasteF reXePue IroYth aPF proƒt OarIKPs oH 
SuP TaP $eaEh 4esorts .KOKteF�

We also assessed the adequacy of the Group’s disclosures about those as-
sumptions to which the outcome of the impairment test is most sensitive, 
that Ks� those that haXe the Oost sKIPKƒEaPt eHHeEt oP the FeterOKPatKoP oH 
the recoverable amount of goodwill.

mong other audit procedures focused on the New Revenue Standard, we per-
HorOeF HolloYKPI speEKƒE proEeFures�

Ű 9e assesseF the )roupŨs KOpleOePtatKoP proEess oH S.(4S �� KPEluF-
ing changes in disclosures and systems to support the revenue recogni-
tion.

• We obtained management’s impact assessment and examined a sam-
ple of customer contracts to assess whether relevant contractual terms 
are considered in full and whether conclusions reached are in line with  
S.(4S ��� 

9e also assesseF the aFeSuaE[ oH FKsElosures OaFe KP the ƒPaPEKal state-
ments in Notes 4.4.2 and 6.

Other Information included in the 2018/19 Annual Report  

Other information consists of the information included in the Annual 
4eport� other thaP the ƒPaPEKal stateOePts aPF our auFKtorŨs report thereoP� 
Management is responsible for the other information.

1ur opKPKoP oP the ƒPaPEKal stateOePts Foes Pot EoXer the other KPHorOatKoP 
and we do not express any form of assurance conclusion thereon.

+P EoPPeEtKoP YKth our auFKt oH the ƒPaPEKal stateOePts� our respoPsKDKlKt[ 
is to read the other information and, in doing so, consider whether the other 
KPHorOatKoP Ks OaterKall[ KPEoPsKstePt YKth the ƒPaPEKal stateOePts or our 
knowledge obtained in the audit or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that 
fact. We have nothing to report in this regard 
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Responsibilities of the management and those charged with governance  

Management is responsible for the preparation of financial statements that 
give a true and fair view in accordance with Sri Lanka Accounting Standards, 
and for such internal control as management determines is necessary to 
enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error.  

In preparing the financial statements, management is responsible for 
assessing the Group’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis 
of accounting unless management either intends to liquidate the Group or to 
cease operations, or has no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Company’s 
and the Group’s financial reporting process.  

Auditor’s responsibilities for the audit of the financial statements  

Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due 
to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with SLAuSs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements.  

As part of an audit in accordance with SLAuSs, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We also:  

• Identify and assess the risks of material misstatement of the financial 
statements, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order 
to design audit procedures that are appropriate in the circumstances, but 
not for the purpose of expressing an opinion on the effectiveness of the 
internal controls of the Company and the Group.  

• Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures made by 
management.  

• Conclude on the appropriateness of management’s use of the going 
concern basis of accounting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Group’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or conditions may 
cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial 
statements, including the disclosures, and whether the financial 
statements represent the underlying transactions and events in a manner 
that achieves fair presentation.  

• Obtain sufficient appropriate audit evidence regarding the financial 
information of the entities or business activities within the Group to 
express an opinion on the consolidated financial statements. We are 
responsible for the direction, supervision and performance of the group 
audit. We remain solely responsible for our audit opinion.  

We communicate with those charged with governance regarding, among 
other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we 
identify during our audit.  

We also provide those charged with governance with a statement that we have 
complied with ethical requirements in accordance with the Code of Ethics 
regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards.  
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From the matters communicated with those charged with governance, we 
FeterOKPe those Oatters that Yere oH Oost sKIPKƒEaPEe KP the auFKt oH the 
ƒPaPEKal stateOePts oH the EurrePt perKoF aPF are thereHore the Me[ auFKt 
matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely 
rare circumstances, we determine that a matter should not be communicated 
in our report because the adverse consequences of doing so would reasonably 
De eZpeEteF to outYeKIh the puDlKE KPterest DePeƒts oH suEh EoOOuPKEatKoP� 

Report on other legal and regulatory requirements  

As required by section 163 (2) of the Companies Act No. 07 of 2007, we have 
obtained all the information and explanations that were required for the audit 
and, as far as appears from our examination, proper accounting records have 
been kept by the Company.

%A SrK .aPMa OeODershKp PuODer oH the ePIaIeOePt partPer respoPsKDle Hor 
signing this independent auditor’s report is 2965.
  

Colombo
08 May 2019

A member firm of Ernst & Young Global Limited

Partners :  W R H Fernando FCA FCMA  M P D Cooray FCA FCMA R N de Saram ACA FCMA Ms. N A De Silva FCA Ms. Y A De Silva FCA W K B S P Fernando FCA FCMA 
 Ms. K R M Fernando FCA ACMA Ms. L K H L Fonseka FCA A P A Gunasekara FCA FCMA A Herath FCA D K Hulangamuwa FCA FCMA LLB (Lond) H M A Jayesinghe 

FCA FCMA Ms. A A Ludowyke FCA FCMA Ms. G G S Manatunga FCA Ms. P V K N Sajeewani FCA  N M Sulaiman ACA ACMA B E Wijesuriya FCA FCMA

Principal  T P M Ruberu FCMA FCCA
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YEAR ENDED 31 MARCH Note                         Group                           Company

2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.

Revenue from Contracts with Customers 6 1,643,863,373 1,442,893,672  172,326,103  164,748,239

Cost of Sales  (714,287,562) (649,427,668) - -

Gross Profit 929,575,810  793,466,003 172,326,103  164,748,239 

Other Income 7  46,676,459  36,653,709  2,131,681  6,624,968

Gain on realization of Financial Assets 8  90,556,525 -  90,556,525  514,336,157 

Impairment of Investment in Subsidiary 9 - -  (151,309,478)   (109,621,652)

Selling and Marketing Expenses  (103,841,244) (94,746,359) (39,044,368) (31,357,201)

Administrative Expenses  (554,895,468) (539,650,202) (168,800,740)  (160,191,178)

Finance Cost 10.1  (171,697,914) (163,046,072)  (8,212,085) (21,303,415)

Finance Income 10.2  34,074,614  17,373,421  31,387,991  14,944,989 

Profit /(Loss) before Tax 11  270,448,782  50,050,500 (70,964,371)  378,180,907 

Tax Expenses 12  (35,216,993)  (42,012,206)  (1,417,792)  (400,531)

Profit /(Loss)  for the year  235,231,789  8,038,295  (72,382,163)  377,780,375 

Profit /(Loss)  Attributable to:

Equity Holders of the Parent  299,697,222  93,267,101  (72,382,163)  377,780,375 

Non-Controlling Interest  (64,465,433)  (85,228,806)  -    -   

 235,231,789  8,038,295  (72,382,163)  377,780,375 

Basic / Diluted Earnings / (Loss) Per Share 13  5.55  1.73  (1.34)  6.99 

Dividend Per Share 14  5.50  -  5.50  - 

Statement of Profit or Loss

The Accounting Policies and Notes on pages 96 through 140 form an integral part of these Financial Statements.  
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YEAR ENDED 31 MARCH Note                       Group                         Company

2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.

Profit /(Loss) for the year  235,231,789  8,038,295  (72,382,163)   377,780,375 

Other Comprehensive Income

Other Comprehensive Income / (Expense) to be reclassified to 
profit or loss in subsequent periods

)aKP � 
.oss� oP AXaKlaDle Hor Sale (KPaPEKal Assets - 9,717,540 - 9,717,540

Net Other Comprehensive Income / (Expense) to be reclassified 
to profit or loss in subsequent periods

 -  9,717,540  -  9,717,540 

Other Comprehensive Income  / (Expense) not to be reclassified 
to profit or loss in subsequent periods

)aKP � 
.oss� oP 'SuKt[ +PstruOePts FesKIPateF at (V throuIh 1%+ 26.2  (24,202,240)  -  (24,202,240)  - 

AEtuarKal .oss oP &eƒPeF $ePeƒt 2laP 28  (670,819)  (5,449,569)  (78,634)  (1,714,777)

Deferred tax impact  (11,263)  381,140  -    -   

 (24,884,322)  (5,068,429)  (24,280,874)  (1,714,777)

'HHeEt oH 4eXaluatKoP oP .aPF 26.1  157,900,000  -    -    -   

Deferred tax impact 26.1  (3,206,000)  (5,599,586)  -    -   

Net )aKP � 
.oss� oP %ash (loY *eFIe  (31,751,501)  -    -    -   

122,942,499 (5,599,586)  -    -   

Net Other Comprehensive Income / (Expense) not to be 
reclassified to profit or loss in subsequent periods

 
98,058,177 

 
(10,668,015)

 
(24,280,874)

 
(1,714,777)

Other Comprehensive Income/(Expense) for the year, net of tax   98,058,177 
 

 (950,475)  (24,280,874)  8,002,763 

Total Comprehensive Income for the year, net of tax  333,289,966  7,087,820  (96,663,037)  385,783,138 

Total Comprehensive Income Attributable to:

Equity Holders of the Parent  411,634,197  92,045,164  (96,663,037)  385,783,138 

Non-Controlling Interest (78,344,231) (84,957,343) - -

 333,289,966  7,087,820  (96,663,037)  385,783,138 

Statement of Comprehensive Income

The Accounting Policies and Notes on pages 96 through 140 form an integral part of these Financial Statements.  
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AS AT 31 MARCH Note                            Group                            Company

Assets 2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.

Non-Current Assets
Property, Plant and Equipment 16  4,771,881,087  4,716,178,000  17,518,475  18,499,204 
2repa[OePt oP .easeholF 2ropert[ 17  59,239,123  60,052,548  -    -   
Intangible Assets 18  137,863,688  137,863,688  -    -   
Investments in Subsidiaries 19  -    -    1,164,172,290  1,315,481,768 
Other Non-Current Financial Assets 20.1  30,774,410  113,411,650  30,774,410  113,411,650 

 4,999,758,308  5,027,505,886  1,212,465,175  1,447,392,622 
Current Assets
Inventories 22  42,184,734  36,988,185  -    -   
Trade and Other Receivables 23  425,549,265  343,584,115  324,082,371  124,208,282 
Advances and Prepayments  27,475,322  33,600,346  554,668  259,408 
Tax Receivables  2,831,062  1,620,530  768,465  738,763 
Other Current Financial Assets 20.1  18,993,554  20,102,548  18,993,554  20,102,548 
Short Term Deposits 24  155,240,884  68,250,313  111,218,384  52,690,313 
Cash and Bank Balances 24  158,272,295  103,297,327  41,162,378  29,578,067 

 830,547,116  607,443,364  496,779,820  227,577,381 
Total Assets  5,830,305,424  5,634,949,250  1,709,244,995  1,674,970,003 
EQUITY AND LIABILITIES
Capital and Reserves
Stated Capital 25  909,370,708  819,779,170  909,370,708  819,779,170 
Revaluation Reserve 26.1  423,793,731  269,099,731  -    -   
Fair Value Reserve of Financial Assets 26.2  (31,296,000)  (7,568,544)  (31,296,000)  (7,568,544)
Cash Flow Hedge Reserve 26.3  (17,809,418)  -    -    -   
Retained Earnings  2,414,321,027  2,406,462,333  305,483,683  669,037,641 

 3,698,380,048  3,487,772,690  1,183,558,391  1,481,248,267 
Non-Controlling Interest  128,252,871  206,597,102  -    -   
Total Equity  3,826,632,919  3,694,369,792  1,183,558,391  1,481,248,267 
Non-Current Liabilities 
+Pterest $earKPI .oaPs aPF $orroYKPIs 20.2  628,746,010  872,824,308  -    7,350,000 
&eHerreF TaZ .KaDKlKtKes 12.3  134,285,551  128,040,710  -    -   
4etKreOePt $ePeƒt 1DlKIatKoP 28  63,058,279  55,239,619  17,795,202  15,757,294 

 826,089,840  1,056,104,637  17,795,202  23,107,294 
Current Liabilities 
+Pterest $earKPI .oaPs aPF $orroYKPIs 20.2  725,713,695  575,091,168  -    100,200,000 
Trade and Other Payables 27  338,642,376  251,190,931  441,753,313  45,857,385 
1ther %urrePt NoP (KPaPEKal .KaDKlKtKes 29  98,980,170  55,391,530  66,138,089  24,557,057 
Tax Payable  14,246,424  2,801,192  -    -   

 1,177,582,665  884,474,821  507,891,402  170,614,442 
Total Equity and Liabilities  5,830,305,424  5,634,949,250  1,709,244,995  1,674,970,003 

Statement of Financial Position 

These Financial Statements are in compliance with the requirements of the Companies Act No. 7 of 2007.

Aruna Dikkumbura - %hKeH (KPaPEKal 1HƒEer

The Board of Directors is responsible for these Financial Statements. Signed for and on behalf of the Board by;

  

A. M. Pandithage - Chairman    L. T. Samarawickrama - Managing Director

The Accounting Policies and Notes on pages 96 through 140 form an integral part of these Financial Statements.  
 

A. M. Pandithage  Chairman

These Financial Statements are in compliance with the requirements of the Companies Act No. 7 of 2007.

Aruna Dikkumbura -
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Statement of Changes In Equity

The Accounting Policies and Notes on pages 96 through 140 form an integral part of these Financial Statements.

AS AT 31 MARCH
  
 Group

 Stated 
 Capital 

 

 
Rs.

Revaluation  
 Reserve 

 
Rs. 

Fair value 
reserve of 
Financial 

assets 
  at FVOCI/

Available for 
Sale Reserve 

 Rs. 

Cash Flow 
 Hedge 

Reserve 
 

Rs.

 Retained 
 Earnings 

 Rs. 

 Total 

Rs. 

 Non 
Controlling 

 Interest 
 

Rs. 

Total
Equity

Rs.
Balance as at 01 April 2017  819,779,170  274,699,317  (17,286,084)  -   2,318,535,124 3,395,727,527  285,554,445 3,681,281,972 

2roƒt � 
.oss� Hor the [ear  -    -    -    -    93,267,101  93,267,101  (85,228,806)  8,038,295 

Gain on Available for Sale Financial Assets  -    -    9,717,540  -    -    9,717,540  -    9,717,540 

Recognition of Non-Controlling Interest in 
.aMe .oFIe 
2rKXate� .KOKteF

 -    -    -    -    -    -    6,000,000  6,000,000 

Acturial gain / (loss)  -    -    -    -    (5,721,032)  (5,721,032)  271,463  (5,449,569)

Deferred Tax impact on actuarial gain / (loss)  -    -    -    -    381,140  381,140  -    381,140 

Deferred Tax Effect on Revaluation of 
(reeholF .aPF

 -    (5,599,586)  -    -    -    (5,599,586)  -    (5,599,586)

Balance as at 31 March 2018  819,779,170  269,099,731  (7,568,544)  -   2,406,462,333 3,487,772,690  206,597,102 3,694,369,792 

4eElassKƒEatKoP oH A(S 4eserXe oP aFoptKoP 
oH S.(4S �

 -    -    474,784  -    (474,784)  -    -    -   

2roƒt � 
.oss� Hor the ;ear  -    -    -    -    299,697,223  299,697,223  (64,465,433)  235,231,789 

Scrip Dividend 89,591,538 - - - (103,753,952) (14,162,414) - (14,162,414)

Dividends Paid  -  -    -    -    (186,864,423) (186,864,423)  -   (186,864,423)

4eXaluatKoP oH (reeholF .aPF  -    157,900,000  -    -    -    157,900,000  -    157,900,000 

Deferred Tax Effect  -    (3,206,000)  -    -    -    (3,206,000)  -    (3,206,000)

.oss oP (KPaPEKal Assets at (aKr Value ThrouIh 
Other Comprehensive Income (FVOCI)

 -    -    (24,202,240)  -    -    (24,202,240)  -    (24,202,240)

Acturial gain / (loss)  -    -    -    -    (734,106)  (734,106)  63,286  (670,819)

Deferred Tax impact on actuarial gain / (loss)  -    -    -    -    (11,263)  (11,263)  -    (11,263)

Net gain / ( loss) on Cash Flow Hedge  -    -    -    (19,137,877)  -    (19,137,877)  (14,982,067)  (34,119,944)

Transfer of Cash Flow Hedge Reserve to 
Revenue 

 -    -    -    1,328,459  -    1,328,459  1,039,983  2,368,442 

Balance as at 31 March 2019  909,370,708  423,793,731  (31,296,000)  (17,809,418) 2,414,321,027 3,698,380,048  128,252,871 3,826,632,919 
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AS AT 31 MARCH

Company

   Stated 
 Capital 

 Rs. 

  Fair value 
reserve 

 of Financial 
assets 

  at FVOCI/ 
Available 

for Sale 
Reserve   

 Rs. 

  Retained 
 Earnings 

 Rs. 

 Total 
Equity

 Rs. 
Balance as at 01 April 2017   819,779,170    (17,286,084)   292,972,041  1,095,465,127  

2roƒt Hor the [ear  -    -     377,780,376    377,780,376  

Gain on Available for Sale Financial Assets  -    9,717,540 -  9,717,540   

Acturial gain / (loss)  -   -  (1,714,777)  (1,714,777) 

Balance as at 31 March 2018  819,779,170  (7,568,544)  669,037,641 1,481,248,267 

4eElassKƒEatKoP oH A(S 4eserXe oP aFoptKoP oH S.(4S �  -    474,784  (474,784)  -   

.oss Hor the [ear  -    -    (72,382,163)  (72,382,163)

Scrip Dividend  89,591,538  -    (103,753,952) (14,162,414)   

Dividend Paid  -    -    (186,864,423) (186,864,423)

.oss oP (KPaPEKal Assets at (aKr Value ThrouIh 1ther %oOprehePsKXe +PEoOe 
(V1%+�  -    (24,202,240)  -    (24,202,240)

Acturial gain / (loss)  -    -    (78,634)  (78,634)

Balance as at 31 March 2019  909,370,708  (31,296,000)  305,483,683 1,183,558,391 

Statement of Changes In Equity  Contd...

The Accounting Policies and Notes on pages 96 through 140 form an integral part of these Financial Statements.  
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Cash Flow Statement

YEAR ENDED 31 MARCH Note                Group                 Company
2019 

Rs.
2018 

Rs.
2019 

Rs.
2018 

Rs.

Cash Flows from/(used in) Operating Activities 

2roƒt � 
loss� DeHore TaZ   270,448,782   50,050,500  (70,964,371)  378,180,907 

Adjustment For 

Depreciation 16  177,156,743  194,449,189  3,984,919  18,628,445 

Gain on Disposal of Property, Plant and Equipment 7  -    (6,957)  -    (6,957)

Impairment of work in progress  -    5,307,759  -    -   

2roXKsKoP Hor &eƒPeF $ePeƒt 1DlKIatKoP 28  11,936,091  10,643,509  2,973,294  2,554,602 

AOortKsatKoP oH .easeholF 2ropert[ 17  813,425  813,428  -   -

Impairment in Investment of Subsidiary 9  -    -    151,309,478  109,621,652 

)aKP oP Sale oH (KPaPEKal Assets at (VT2. 8  (90,556,525)  -    (90,556,525)  (514,336,157)

Dividend Income 7  (1,133,412)  (6,618,012)  (2,131,681)  (6,618,012)

Finance Income 10.2  (22,597,608)  (6,300,479)  (19,910,985)  (3,872,047)

Finance Cost 10.1  171,697,914  163,046,072  8,212,085  21,303,415 

)aKP oP (KPaPEKal Assets at (VT2. 10.2  (11,477,006)  (11,072,942)  (11,477,006)  (11,072,942)

Effect of Cash Flow Hedge on Revenue  2,368,442  -    -    -   

Creditors written back 7  (10,942,240)  (2,044,568)  -    -   

1peratKPI 2roƒt � 
.oss� DeHore 9orMKPI %apKtal %haPIes  497,714,606  398,267,498  (28,560,792)  (5,617,093)

(Increase)/Decrease in Inventories  (5,196,550)  1,173,356  -    -   

(Increase) in Trade and Other Receivables  (81,965,150)  (116,498,961)  (199,874,089)  (82,294,237)

(Increase)/Decrease in Advance and Prepayment  6,112,629  (2,052,759)  (295,260)  7,833,183 

Increase/(Decrease) in Trade and Other Payables  98,406,084  (54,770,571)  395,895,927  242,939,337 

+PErease KP 1ther %urrePt NoP (KPaPEKal .KaDKlKtKes  43,601,037  18,882,235  41,581,035  18,348,070 

Cash Generated from Operations  558,672,656  245,000,799  208,746,821  181,209,258 

Finance Cost paid 10.1  (159,724,852)  (163,046,072)  (8,212,085)  (21,303,415)

&eƒPeF $ePeƒt 1DlKIatKoP paKF 28  (4,986,830)  (5,234,394)  (1,451,520)  (1,406,700)

Release in Gratuity Due to Employee Transfer 28  198,580  (740,207)  437,500  165,000 

Tax paid  (21,954,717)  (23,725,258)  (1,447,496)  (794,350)

Net Cash from Operating Activities   372,204,837   52,254,868      198,073,220   157,869,795   

Cash Flows from/(used in) Investing Activities

Acquisition of Property, Plant and Equipment 16  (74,972,228)  (70,903,034)  (3,004,190)  (13,533,849)

Finance Income received 10.2  22,597,608  6,300,479  19,910,985  3,872,047 

Dividend received 7  1,133,413  6,618,012  2,131,681  6,618,012 

Proceeds from Disposal of Property, Plant and Equipment  -    6,957  -    6,957 

2roEeeFs HroO &Ksposal oH (VT2. (KPaPEKal Assets  161,577,525  -    161,577,525  -   

Net Cash from/(used in) Investing Activities   110,336,318   (57,977,587)  180,616,001  (3,036,833)
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YEAR ENDED 31 MARCH Note                Group                 Company
2019 

Rs.
2018 

Rs.
2019 

Rs.
2018 

Rs.

Cash Flows used in Financing Activities

Dividends paid 14  (201,026,838)  -    (201,026,838)  -   

2roEeeFs HroO $aPM .oaPs 20.2  819,500,000  550,681,254  -    -   

4epa[OePt oH $aPM .oaPs 20.2  (1,023,156,365)  (600,264,364)  (107,550,000)  (100,200,000)

2rKPEKpal 2a[OePt uPFer (KPaPEe .ease .KaDKlKtKes  -    (871,797)  -    -   

Net Cash used in Financing Activities  (404,683,203)  (50,454,908)  (308,576,839)  (100,200,000)

Net Increase/(Decrease) in Cash and Cash Equivalents  77,857,951  (56,177,627)  70,112,382  54,632,960 

Cash and Cash Equivalents at the beginning of the year 24  52,340,591  108,518,217  82,268,380  27,635,420 

Cash and Cash Equivalents at the end of the year 24  130,198,542  52,340,591  152,380,762  82,268,380 

The Accounting Policies and Notes on pages 96 through 140 form an integral part of these Financial Statements.  
 

Cash Flow Statement Contd...
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1. CORPORATE INFORMATION

1.1 Reporting Entity

 AOa[a .eKsure 2.% 
ūthe %oOpaP[Ŭ� Ks a 2uDlKE .KOKteF .KaDKlKt[ 
%oOpaP[ KPEorporateF aPF FoOKEKleF KP SrK .aPMa� The orFKPar[ 
shares of the Company are listed on the Colombo Stock Exchange 
oH SrK .aPMa� The aFFress oH the %oOpaP[Ũs reIKstereF oHƒEe aPF the 
prKPEKpal plaEe oH DusKPess Ks sKtuateF at .eXel ��� 'ast ToYer� 9orlF 
Trade Center, Echelon Square, Colombo 01. Corporate information is 
presented in the inner back cover of this Annual Report.

1.2 Consolidated Financial Statements

 The Financial Statements for the year ended 31 March 2019 
EoOprKse �the %oOpaP[� reHerrKPI to AOa[a .eKsure 2.% as the 
holFKPI %oOpaP[ aPF the �)roup� reHerrKPI to EoOpaPKes that haXe 
been consolidated therein (Subsidiaries).

1.3 Nature of Operations and Principal Activities of the Company and the 
Group

 During the year, the principal activities of the Group were as follows:

 AOa[a .eKsure 2.%

 During the year, the principal activities of the Company were provision 
of management and marketing services to its subsidiaries and 
managing entities.

 
 %ulture %luD 4esorts 
2rKXate� .KOKteF�-aPF[aP 4esorts 
2rKXate� 

.KOKteF aPF SuP TaP $eaEh 4esorts .KOKteF�

 The principal activities were provision of food, beverage, lodging and 
other hospitality industry related activities.

 %oPPaKssaPEe *otel /aPaIeOePt 
2rKXate� .KOKteF� %oPPaKssaPEe 
AKr TraXels 
2rKXate� .KOKteF� %&% %oPXePtKoPs 
2rKXate� .KOKteF� .aMe 
.oFIe 
2rKXate� .KOKteF� 

 
 Currently these Companies remain as dormant.

 Parent Entity and Ulimate Parent Entity  

 In the opinion of the Directors, the Company’s parent and ultimate 
parePt uPFertaMKPI aPF EoPtrollKPI part[ Ks also *a[le[s 2.%� YhKEh 
Ks KPEorporateF KP SrK .aPMa�

1.4 Approval of Financial Statements

 The %oPsolKFateF (KPaPEKal StateOePts oH AOa[a .eKsure 2.% aPF Kts 
subsidiaries (collectively, the Group) for the year ended 31st March 
2019 were authorized for issue by the Directors on 08th May 2019.

1.5 Responsibility for Financial Statements

 The responsibility of the Directors in relation to the Financial 
Statements is set out in the Statement of Directors’ Responsibility 
Report in the Annual Report.         

2. BASIS OF PREPARATION

2.1 Statement of Compliance

 The Consolidated Financial Statements have been prepared in 
aEEorFaPEe YKth the SrK .aPMa AEEouPtKPI aPF AuFKtKPI StaPFarFs 
AEt No� �� oH ����� YhKEh reSuKres EoOplKaPEe YKth SrK .aPMa 
AEEouPtKPI StaPFarFs 
S.(4Ss�.A-S� proOulIateF D[ the +PstKtute 
oH %hartereF AEEouPtaPts oH SrK .aPMa 
%A SrK .aPMa�� aPF YKth the 
requirements of the Companies Act No. 7 of 2007.

2.2 Basis of measurement

 The EoPsolKFateF ƒPaPEKal stateOePts haXe DeeP prepareF oP the 
historical cost basis, except for

         Ű .aPFs YhKEh are reEoIPK\eF as 2ropert[� 2laPt aPF 'SuKpOePt YhKEh 
are measured at cost at the time of the acquisition and subsequently 
carried at fair value.

         Ű (KPaPEKal KPstruOePts reHleEteF as (aKr Value ThrouIh 2roƒt or .oss 

(VT2.� YhKEh are OeasureF at HaKr Xalue�

         • Financial instruments designated as fair value through Other 
Comprehensive Income (OCI) which are measured at fair value.

 9here approprKate� speEKƒE polKEKes are eZplaKPeF KP the suEEeeFKPI 
Notes.

 No adjustments have been made for inflationary factors in the 
Consolidated Financial Statements.

2.3 Functional and Presentation Currency

 The (KPaPEKal StateOePts are presePteF KP SrK .aPMaP 4upees 
4s�� 
which is the Group’s functional and presentation currency.

2.4 Materiality and Aggregation

 Each material class of similar items is presented separately in the 
Consolidated Financial Statements. Items of a dissimilar nature or 
function are presented separately unless they are immaterial.

2.5 Comparative Information

 Comparative information including quantitative, narrative and 
descriptive information as relevant is disclosed in respect of previous 
period in the Financial Statements. 

 No reElassKƒEatKoPs haXe DeeP OaFe oP the )roup	s aFoptKoP oH 
S.(4S � aPF S.(4S �� as FKsEloseF KP Potes ����� aPF �����

Accounting Policies 
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

3.1 Basis of Consolidation

 The consolidated Financial Statements encompass the Company, its 
Subsidiaries (together referred to as the “Group”)

 Subsidiaries are disclosed in Note 19 to the Financial Statements.

3.1.1 Subsidiaries 

 Subsidiaries are those entities controlled by the group. Control is 
achieved when the group is exposed, or rights, to variable returns 
from its involvement with the investee and when it has the ability to 
aHHeEt those returPs throuIh Kts poYer oXer the KPXestee� SpeEKƒEall[� 
the group controls an investee if, and only if, the group has: 

 • Power over the investee (i.e., existing rights that give it the 
current ability to direct the relevant activities of the investee) 

 • Exposure, or rights, to variable returns from its involvement with 
the investee 

 • The ability to use its power over the investee to affect its returns 

 Generally, there is a presumption that a majority of voting rights result 
in control. To support this presumption and when the group has less 
than a majority of the voting or similar rights of an investee, the group 
considers all relevant facts and circumstances in assessing whether 
it has power over an investee, including: 

 • The contractual arrangement with the other vote holders of the 
investee 

 • Rights arising from other contractual arrangements 

 • The group’s voting rights and potential voting rights 

 The group re-assesses whether or not it controls an investee if facts 
and circumstances indicate that there are changes to one or more of 
the three elements of control. Consolidation of a subsidiary begins 
when the group obtains control over the subsidiary and ceases when 
the group loses control of the subsidiary. Assets, liabilities, income 
and expenses of a subsidiary, if acquired or disposed of during the 
year are included in the Consolidated Financial Statements from the 
date the group gains control until the date the group ceases to control 
the subsidiary. 

 2roƒt or loss aPF eaEh EoOpoPePt oH 1ther %oOprehePsKXe +PEoOe 
are attributed to equity holders of the parent of the Group and to the 
non-controlling interests, even if this results in the Non-Controlling 
+Pterests haXKPI a FeƒEKt DalaPEe� 9heP PeEessar[� aFLustOePts 
are OaFe to the ƒPaPEKal stateOePts oH suDsKFKarKes to DrKPI theKr 
accounting policies into line with the Group’s accounting policies. All 
intra-group assets and liabilities, equity, income, expenses and cash 

flows relating to transactions between members of the Group are 
eliminated in full on consolidation.

 A change in the ownership interest of a subsidiary, without a loss of 
control, is accounted for as an equity transaction. 

 If the group loses control over a subsidiary, it derecognizes the 
related assets (including goodwill), liabilities, non-controlling interest 
and other components of equity while any resultant gain or loss is 
reEoIPK\eF KP proƒt or loss� AP[ KPXestOePt retaKPeF Ks reEoIPK\eF at 
fair value.

3.2 Business Combination and Goodwill

 Business Combinations are accounted for using the acquisition 
method. The cost of an acquisition is measured as the aggregate of 
the consideration transferred, measured at acquisition date fair value 
and the amount of any non-controlling interest in the acquiree. For 
each business combination, the group elects whether to measures 
the non-controlling interest in the acquiree either at fair value or at 
the proportKoPate share oH the aESuKreeŨs KFePtKƒaDle Pet assets�

 Transaction costs, other than those associated with the issue of 
debt or equity securities that the group incurs in connection with a 
business combinations are expensed and included in administrative 
expenses.

 9heP the Iroup aESuKres a DusKPess� Kt assesses the ƒPaPEKal assets 
aPF lKaDKlKtKes assuOeF Hor approprKate ElassKƒEatKoP aPF FesKIPatKoP 
in accordance with the contractual terms, economic circumstances 
and pertinent conditions as at the acquisition date.

 If the business combination is achieved in stages, any previously held 
equity interest is re-measured at its acquisition date fair value and 
aP[ resultKPI IaKP or loss reEoIPK\eF KP StateOePt oH proƒt or loss�

 Any contingent consideration to be transferred by the acquirer 
will be recognized at fair value at the acquisition date. Contingent 
EoPsKFeratKoP ElassKƒeF as eSuKt[ Ks Pot re�OeasureF aPF Kts 
subsequent settlement is accounted for within equity. Contingent 
EoPsKFeratKoP ElassKƒeF as aP asset or lKaDKlKt[ that Ks a ƒPaPEKal 
KPstruOePt aPF YKthKP the sEope oH S.(4S � (KPaPEKal +PstruOePts� 
is measured at fair value with the changes in fair value recognised 
KP the StateOePt oH 2roƒt or .oss KP aEEorFaPEe YKth S.(4S �� 1ther 
EoPtKPIePt EoPsKFeratKoP that Ks Pot YKthKP the sEope oH S.(4S � Ks 
measured at fair value at each reporting date with changes in fair 
Xalue reEoIPK\eF KP the StateOePt oH proƒt or loss�

 
 Goodwill is initially measured at cost (being the excess of the 

aggregate of the consideration transferred and the amount 
recognised for non-controlling interests) and any previous interest 
helF oXer the Pet KFePtKƒaDle assets aESuKreF aPF lKaDKlKtKes assuOeF� 
If the fair value of the net assets acquired is in excess of the aggregate 
consideration transferred, the Group re-assesses whether it has 
EorreEtl[ KFePtKƒeF all oH the assets aESuKreF aPF all oH the lKaDKlKtKes 
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assumed and reviews the procedures used to measure the amounts 
to be recognised at the acquisition date. If the reassessment still 
results in an excess of the fair value of net assets acquired over the 
aggregate consideration transferred, then the gain is recognized in 
the StateOePt oH 2roƒt or .oss�

 After initial recognition, goodwill is measured at cost less any 
accumulated impairment losses. For the purpose of impairment 
testing, goodwill acquired in a business combination is, from the 
acquisition date, allocated to each of the Group’s cash-generating 
uPKts that are eZpeEteF to DePeƒt HroO the EoODKPatKoP� KrrespeEtKXe 
of whether other assets or liabilities of the acquiree are assigned to 
those units.

 Where goodwill has been allocated to a cash-generating unit (CGU) 
and part of the operation within that unit is disposed of, the goodwill 
associated with the disposed operation is included in the carrying 
amount of the operation when determining the gain or loss on 
disposal. Goodwill disposed of in this circumstance is measured 
based on the relative values of the disposed operation and the portion 
the cash- generating unit retained.

3.3 Foreign Currency Transactions 

 Transactions in foreign currencies are initially recorded by the Group’s 
entities at their respective functional currency spot rates prevailing at 
the Fate oH the traPsaEtKoP ƒrst SualKH[KPI Hor reEoIPKtKoP�

 Monetary assets and liabilities denominated in foreign currencies 
at the reporting date are retranslated at the functional currency 
spot rate of exchange ruling at the reporting date. Foreign currency 
differences arising on retranslation are recognized in the Statement 
oH proƒt or loss� All FKHHerePEes arKsKPI oP settleOePt or traPslatKoP 
oH OoPetar[ KteOs are taMeP to stateOePt oH proƒt or loss� NoP�
monetary assets and liabilities which are carried in terms of historical 
cost in a foreign currency are translated at the exchange rate that 
prevailed at the date of the initial transaction. Non-monetary items 
measured at fair value in a foreign currency are translated using the 
exchange rates at the date when the fair value is determined. The 
gain or loss arising on retranslation of non-monetary items is treated 
in line with the recognition of gain or loss on change in fair value of 
the item (i.e., translation differences on items whose fair value gain 
or loss is recognized in Other Comprehensive Income or Statement of 
2roƒt or .oss��

3.4 Current versus non-current classification

 The Group presents assets and liabilities in Statement of Financial 
2osKtKoP DaseF oP EurrePt�PoP�EurrePt ElassKƒEatKoP� AP asset as 
current when it is: 

         • Expected to be realized or intended to sold or consumed in normal 
operating cycle 

         • Held primarily for the purpose of trading 
         

         • Expected to be realized within twelve months after the reporting 
period, or

         • Cash or cash equivalent unless restricted from being exchanged or 
used to settle a liability for at least twelve months after the reporting 
period 

 All other assets are ElassKƒeF as PoP�EurrePt�

 A liability is current when: 

         • It is expected to be settled in a normal operating cycle 
         • It is held primarily for the purpose of trading 
         • It is due to be settled within twelve months after the reporting period, 

or
         • It does not have a right at the reporting date to defer the settlement 

of the liability for at least twelve months after the reporting period 

 The )roup ElassKƒes all other lKaDKlKtKes as PoP�EurrePt� 

 &eHerreF taZ assets aPF lKaDKlKtKes are ElassKƒeF as PoP�EurrePt assets 
and liabilities.

3.5 Fair value measurement

 The )roup Oeasures ƒPaPEKal KPstruOePts suEh as KPXestOePts 
which are designated as fair value through Other Comprehensive 
+PEoOe 
1%+� aPF at HaKr Xalue throuIh proƒt or loss aPF PoP�ƒPaPEKal 
assets such as owner occupied land, at fair value at each reporting 
Fate� (aKr Xalue relateF FKsElosures Hor ƒPaPEKal KPstruOePts aPF PoP�
ƒPaPEKal assets that are OeasureF at HaKr Xalue or Yhere HaKr Xalues 
are disclosed are summarised in the following notes:

         Ű &KsElosures Hor XaluatKoP OethoFs �sKIPKƒEaPt estKOates aPF 
assumptions Note 15, 20 & 21 

         
         • Quantitative disclosures of fair value measurement hierarchy Note 14
        
         • Property(land) under revaluation model Note 15
         
         • Financial instruments (including those carried at amortised cost) 

Note 20 & 21

 Fair value is the price that would be received to sell an asset or 
paid to transfer a liability in an orderly transaction between market 
participants at the measurement date. The fair value measurement 
is based on the presumption that the transaction to sell the asset or 
transfer the liability takes place either:

         • In the principal market for the asset or liability, or
         • In the absence of a principal market, in the most advantageous 

market for the asset or liability 
         • The principal or the most advantageous market must be accessible 

by the Group. 

Accounting Policies Contd...
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 The fair value of an asset or a liability is measured using the 
assumptions that market participants would use when pricing the 
asset or liability, assuming that market participants act in their 
economic best interest.

 A HaKr Xalue OeasureOePt oH a PoP�ƒPaPEKal asset taMes KPto aEEouPt 
a OarMet partKEKpaPt	s aDKlKt[ to IePerate eEoPoOKE DePeƒts D[ usKPI 
the asset in its highest and best use or by selling it to another market 
participant that would use the asset in its highest and best use.

 The Group uses valuation techniques that are appropriate in the 
EKrEuOstaPEes aPF Hor YhKEh suHƒEKePt Fata are aXaKlaDle to Oeasure 
fair value, maximizing the use of relevant observable inputs and 
minimizing the use of unobservable inputs.

 All assets and liabilities for which fair value is measured or disclosed 
KP the ƒPaPEKal stateOePts are EateIorKseF YKthKP the HaKr Xalue 
hierarchy, described as follows, based on the lowest level input that is 
sKIPKƒEaPt to the HaKr Xalue OeasureOePt as a Yhole� 

          Ű .eXel � ť 3uoteF 
uPaFLusteF� OarMet prKEes KP aEtKXe OarMets 
for identical assets or liabilities 

          Ű .eXel � ť ValuatKoP teEhPKSues Hor YhKEh the loYest leXel KPput 
that Ks sKIPKƒEaPt to the HaKr Xalue OeasureOePt Ks FKreEtl[ or 
indirectly observable 

          Ű .eXel � ť ValuatKoP teEhPKSues Hor YhKEh the loYest leXel KPput 
that Ks sKIPKƒEaPt to the HaKr Xalue OeasureOePt Ks uPoDserXaDle

 For assets and liabilities that are recognised in the Financial 
Statements on a recurring basis, the Group determines whether 
transfers have occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest level input that is 
sKIPKƒEaPt to the HaKr Xalue OeasureOePt as a Yhole� at the ePF oH 
each reporting period.

 For the purpose of fair value disclosures, the Group has determined 
classes of assets and liabilities on the basis of the nature, 
characteristics and risks of the asset or liability and the level of the 
fair value hierarchy as explained above.

3.6 Income and Gains

3.6.1 Revenue from Contracts with Customers

 Revenue from contracts with customers is recognized when control 
of the goods or services are transferred to the customer at an amount 
that reflects the consideration to which the Group expects to be 
entitled in exchange for those goods or services.

 AOa[a .eKsure 2.%Ũs Iross reXePue EoOprKses proXKsKoP oH 
management and marketing services to its subsidiaries and managing 
entities and the Group’s gross turnover comprises proceeds from 
provision of food, beverage, lodging and other hospitality industry 
related activities. 

 Management and Commission Income

 Management and Commission Income is recognized based on the 
terms in the related contracts and is recognized as the services are 
performed. 

 Room Revenue

 Room revenue is recognised on rooms occupied on daily basis. 

 Sale of Food and Beverages

 Revenue from sale of food and beverages is recognised at the point 
in time when control is transferred to the customer, generally on 
delivery of the goods. 

 
 Other Hospitality related Services

 Other hospitality related services are recognized as the services are 
performed.

3.6.2 Finance income

 Finance income comprises interest income on funds invested and 
EhaPIes KP the HaKr Xalue oH ƒPaPEKal assets at HaKr Xalue throuIh proƒt 
or loss. Interest income is recognized as it accrues in Statement of 
2roƒt or .oss�

 Foreign currency gains and losses are reported on a net basis.

3.6.3 Dividend Income

 &KXKFePF KPEoOe Ks reEoIPKseF KP StateOePt oH proƒt or loss oP the 
date the entity’s right to receive payment is established, which in the 
case of quoted securities is the ex-dividend date.

3.6.4 Rental income

 4ePtal KPEoOe Ks reEoIPKseF KP StateOePt proƒt or loss as Kt aEErues�

3.6.5 Gains and losses

 Gains and losses on disposal of an item of property, plant & 
equipment are determined by comparing the net sales proceeds 
with the carrying amounts of property, plant & equipment and are 
reEoIPKseF Pet YKthKP ūother KPEoOeŬKP proƒt or loss�

3.6.6 Other Income

 Other income is recognized on an accrual basis.
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3.7 Expenses

 'ZpePses are reEoIPK\eF KP the StateOePt oH proƒt or loss oP the 
basis of a direct association between the cost incurred and the 
earPKPIs oH speEKƒE KteOs oH KPEoOe� All eZpePFKture KPEurreF KP the 
running of the business has been charged to income in arriving at the 
proƒt Hor the [ear�

 4epaKrs aPF rePeYals are EharIeF to the StateOePt oH proƒt or loss KP 
the year in which the expenditure is incurred.

3.7.1 Operating leases

 Payments made under operating leases are recognised in Statement 
oH proƒt or loss oP a straKIht�lKPe DasKs oXer the terO oH the lease�

3.7.2 Borrowing costs

 Borrowing costs are recognized as an expense in the period in 
which they are incurred, except to the extent that they are directly 
attributable to the acquisition, construction or production of a 
qualifying asset, in which case they are capitalized as part of the cost 
of that asset. 

3.7.3 Finance costs

 Finance costs comprise interest expense on borrowings, exchange 
loss on foreign currency loans and changes in the fair value of 
ƒPaPEKal assets at HaKr Xalue throuIh proƒt or loss

 The KPterest eZpePse EoOpoPePt oH ƒPaPEe lease pa[OePts Ks 
allocated to each period during the lease term so as to produce a 
constant periodic rate of interest on the remaining balance of the 
liability.

3.7.4 Tax expense

 Tax expense comprises current income tax, dividend tax and deferred 
taZ� %urrePt taZ aPF FeHerreF taZ are reEoIPKseF KP stateOePt oH proƒt 
or loss except to the extent that it relates to a business combination, 
or items recognised directly in equity or in other comprehensive 
income.

 Current Tax

 Current income tax assets or liabilities are measured at the amount 
expected to be recovered from or paid to the taxation authorities. The 
tax rates and tax laws used to compute the amount are those that are 
enacted or substantively enacted at the reporting date.

 Current tax relating to items recognised directly in Other 
Comprehensive Income is recognised in Other Comprehensive Income 
aPF Pot KP the stateOePt oH proƒt or loss� /aPaIeOePt perKoFKEall[ 
evaluates positions taken in the tax returns with respect to situations 
in which applicable tax regulations are subject to interpretation and 
establishes provisions where appropriate.

 Deferred Tax

 Deferred tax is provided using the liability method on temporary 
differences between the tax bases of assets and liabilities and their 
Earr[KPI aOouPts Hor ƒPaPEKal reportKPI purposes at the reportKPI 
date.

 Deferred tax liabilities are recognised for all taxable temporary 
differences, except:

         • When the deferred tax liability arises from the initial recognition 
of goodwill or an asset or liability in a transaction that is not a 
business combination and, at the time of the transaction, affects 
PeKther the aEEouPtKPI proƒt Por taZaDle proƒt or loss

         • In respect of taxable temporary differences associated with 
investments in subsidiaries when the timing of the reversal of 
the temporary differences can be controlled and it is probable 
that the temporary differences will not reverse in the foreseeable 
future.

 Deferred tax assets are recognised for all deductible temporary 
differences, the carry forward of unused tax credits and any unused 
tax losses. Deferred tax assets are recognised to the extent that it 
Ks proDaDle that taZaDle proƒt YKll De aXaKlaDle aIaKPst YhKEh the 
deductible temporary differences, and the carry forward of unused 
tax credits and unused tax losses can be utilised, except:

        • When the deferred tax asset relating to the deductible temporary 
difference arises from the initial recognition of an asset or 
liability in a transaction that is not a business combination and, 
at the time of the transaction, affects neither the accounting 
proƒt Por taZaDle proƒt or loss�

        • In respect of deductible temporary differences associated with 
investments in subsidiaries deferred tax assets are recognised 
only to the extent that it is probable that the temporary 
differences will reverse in the foreseeable future and taxable 
proƒt YKll De aXaKlaDle aIaKPst YhKEh the teOporar[ FKHHerePEes 
can be utilised.

 The carrying amount of deferred tax assets is reviewed at each 
reporting date and reduced to the extent that it is no longer probable 
that suHƒEKePt taZaDle proƒt YKll De aXaKlaDle to alloY all or part oH the 
deferred tax asset to be utilised. Unrecognised deferred tax assets 
are re-assessed at each reporting date and are recognised to the 
eZtePt that Kt has DeEoOe proDaDle that Huture taZaDle proƒts YKll 
allow the deferred tax asset to be recovered.

 Deferred tax assets and liabilities are measured at the tax rates 
that are expected to apply in the year when the asset is realised or 
the liability is settled, based on tax rates that have been enacted or 
substantively enacted at the reporting date.

Accounting Policies Contd...
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 &eHerreF taZ relatKPI to KteOs reEoIPKseF outsKFe proƒt or loss Ks 
reEoIPKseF outsKFe proƒt or loss� &eHerreF taZ KteOs are reEoIPKseF 
in correlation to the underlying transaction either in other 
comprehensive income or directly in equity.

 Deferred tax assets and deferred tax liabilities are offset if a legally 
enforceable right exists to set off current tax assets against current 
tax liabilities and the deferred taxes relate to the same taxable entity 
and the same taxation authority.

 TaZ DePeƒts aESuKreF as part oH a DusKPess EoODKPatKoP� Dut Pot 
satisfying the criteria for separate recognition at that date, would 
be recognised subsequently if new information about facts and 
circumstances changed.The adjustment would either be treated as a 
reduction to goodwill (as long as it does not exceed goodwill) if it was 
KPEurreF FurKPI the OeasureOePt perKoF or KP the stateOePt oH proƒt 
or loss. 

 Dividend Tax

 Tax on dividend income from subsidiaries is recognised as an 
eZpePse KP the EoPsolKFateF stateOePt oH proƒt or loss at the saOe 
time as the liability to pay the related dividend is recognised.

 Sales tax

 Revenues, expenses and assets are recognised net of the amount of 
sales tax, except:

       When the sales tax incurred on a purchase of assets or services is not 
recoverable from the taxation authority, in which case, the sales tax is 
recognised as part of the cost of acquisition of the asset or as part of 
the expense item, as applicable.

      Receivables and payables that are stated with the amount of sales 
tax included The net amount of sales tax recoverable from, or payable 
to, the taxation authority is included as part of receivables or payables 
KP the stateOePt oH ƒPaPEKal posKtKoP�

3.8 Property, Plant and Equipment

 The Iroup applKes the reSuKreOePts oH .-AS �� oP ŧ2ropert[ 2laPt 
and Equipment’ in accounting for its owned assets which are held 
for and use in the provision of the services and for administration 
purpose and are expected to be used for more than one year.

3.8.1 Basis of Recognition

 Property, Plant and Equipment is recognized if it is probable that 
Huture eEoPoOKE DePeƒt assoEKateF YKth the assets YKll HloY to the 
Group and cost of the asset can be reliably measured.

3.8.2 Basis of measurement

 Items of Property, Plant & Equipment including construction in 
progress are measured at cost net of accumulated depreciation 
and accumulated impairment losses, if any, except for land which is 
measured at fair value.

3.8.3 Owned assets

 The cost of Property, Plant & Equipment includes expenditure that is 
directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, 
any other costs directly attributable to bringing the asset to a working 
condition for its intended use, and includes the costs of dismantling 
and removing the items and restoring the site on which they are 
located, and borrowing costs on qualifying assets. Purchased 
software that is integral to the functionality of the related equipment 
is capitalised as a part of that equipment. 

 9heP sKIPKƒEaPt parts oH 2laPt aPF 'SuKpOePt are reSuKreF to De 
replaced at intervals, the Group depreciates them separately based 
oP theKr speEKƒE useHul lKXes�

 4eXaluatKoP oH laPF Ks FoPe YKth suHƒEKePt HreSuePE[ to ePsure that 
the fair value of the land does not differ materially from its carrying 
aOouPt� aPF Ks uPFertaMeP D[ proHessKoPall[ SualKƒeF Xaluers� 

 Any revaluation surplus is recorded in Other Comprehensive Income 
and credited to the asset revaluation reserve in equity, however, to 
the eZtePt that Kt reXerses a reXaluatKoP FeƒEKt oH the saOe asset 
preXKousl[ reEoIPKseF KP the stateOePt oH proƒt or loss� the KPErease 
Ks reEoIPKseF KP the stateOePt oH proƒt or loss� A reXaluatKoP FeƒEKt 
Ks reEoIPKseF KP the stateOePt oH proƒt or loss� eZEept to the eZtePt 
that it offsets an existing surplus on the same asset recognised in 
the asset revaluation reserve. Upon disposal, any revaluation reserve 
relating to the particular asset being sold is transferred to retained 
earnings.

3.8.4 Subsequent Costs

 The cost of replacing a component of an item of Property, Plant and 
Equipment is recognised in the carrying amount of the item if it is 
proDaDle that the Huture eEoPoOKE DePeƒts eODoFKeF YKthKP the part 
will flow to the Group and its cost can be measured reliably. The 
carrying amount of the replaced part is derecognised in accordance 
with the derecognition policy given below. 

 Costs of the repair & maintenance of Property, Plant and Equipment 
are reEoIPKseF KP stateOePt oH proƒt or loss as KPEurreF�
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3.8.5 Derecognition

 The carrying amount of an item of Property, Plant and Equipment is 
FereEoIPKseF oP FKsposal� or YheP Po Huture eEoPoOKE DePeƒts are 
expected from its use. Any gains and losses on derecognition are 
recognized (calculated as the difference between the net disposal 
proEeeFs aPF the Earr[KPI aOouPt oH the asset� KP stateOePt oH proƒt 
or loss aPF IaKPs are Pot ElassKƒeF as reXePue�

3.8.6 Depreciation

 &epreEKatKoP Ks reEoIPKseF KP the stateOePt oH proƒt or loss oP a 
straight-line basis over the estimated useful lives of each part of 
an item of Property, Plant and Equipment, in reflecting the expected 
patterP oH EoPsuOptKoP oH the Huture eEoPoOKE DePeƒts eODoFKeF KP 
the asset.

 Description   Period
 .ease holF rKIht to laPF  oXer the lease perKoF
 Buildings   50 years
 Roof   30 years
 Bathroom and Toilets  10 years
 Furniture and Fittings  15 years
 Plant and Machinery  15 years
 Air-conditioners  15 years
 Kitchen Equipments  15 years
 1HƒEe 'SuKpOePts  �� [ears
 Computer Equipments  05 years
 .KPeP� %roEMer[ aPF %utler[ �� [ears
 Fixtures and Fittings  15 years
 Motor Vehicles  05 years

 Depreciation of an asset begins when it is available for use and 
Eeases at the earlKer oH the Fates oP YhKEh the asset Ks ElassKƒeF as 
held for sale or is derecognized.  The asset’s residual values, useful 
lKXes are reXKeYeF� aPF aFLusteF KH approprKate� at eaEh ƒPaPEKal [ear 
end and adjusted prospectively, if appropriate.

3.8.7 Leased assets

 The determination of whether an arrangement is, (or contains), a 
lease is based on the substance of the arrangement at inception of 
the lease� The arraPIeOePt Ks� or EoPtaKPs� a lease KH HulƒlOePt oH the 
arraPIeOePt Ks FepePFePt oP the use oH a speEKƒE asset or assets 
and the arrangement conveys a right to use the asset, even if that 
rKIht Ks Pot eZplKEKtl[ speEKƒeF KP aP arraPIeOePt�

3.8.8 Group as a lessee

 A lease Ks ElassKƒeF at the KPEeptKoP Fate as a ƒPaPEe lease or aP 
operating lease. A lease that transfers substantially all the risks and 
reYarFs KPEKFePtal to oYPershKp to the )roup Ks ElassKƒeF as a ƒPaPEe 
lease.

 Finance leases are capitalised at the commencement of the lease at 
the fair value of the leased property or, if lower, at the present value 
oH the OKPKOuO lease pa[OePts� .ease pa[OePts are apportKoPeF 
DetYeeP ƒPaPEe EharIes aPF reFuEtKoP oH the lease lKaDKlKt[ so as 
to achieve a constant rate of interest on the remaining balance of 
the lKaDKlKt[� (KPaPEe EharIes are reEoIPKseF KP ƒPaPEe Eosts KP the 
stateOePt oH proƒt or loss�

 A leased asset is depreciated over the useful life of the asset. 
However, if there is no reasonable certainty that the Group will obtain 
ownership by the end of the lease term, the asset is depreciated over 
the shorter of the estimated useful life of the asset and the lease 
term.

 Operating lease payments are recognised as an operating expense in 
the stateOePt oH proƒt or loss oP a straKIht�lKPe DasKs oXer the lease 
term.

3.9 Intangible assets

3.9.1 Basis of Recognition

 An Intangible asset is recognised if it is probable that future economic 
DePeƒt assoEKateF YKth the assets YKll HloY to the )roup aPF Eost oH 
the asset can be reliably measured.

3.9.2 Basis of measurement

 Intangible assets acquired separately are measured on initial 
recognition at cost. The costs of intangible assets acquired in a 
business combination are their fair value as at the date of acquisition. 
Following initial recognition, intangible assets are carried at cost 
less any accumulated amortisation and accumulated impairment 
losses. Internally generated intangible assets, excluding capitalised 
development costs, are not capitalised and expenditure is reflected in 
the stateOePt oH proƒt or loss KP the [ear KP YhKEh the eZpePFKture Ks 
incurred.

3.9.3 Usefull economic lives and Amortisation

 The useHul lKXes oH KPtaPIKDle assets are assesseF as eKther ƒPKte or 
KPFeƒPKte�

 +PtaPIKDle assets YKth ƒPKte lKXes are aOortKseF oXer the useHul 
economic life and assessed for impairment whenever there is 
an indication that the intangible asset may be impaired. The 
amortisation period and the amortisation method for an intangible 
asset YKth a ƒPKte useHul lKHe Ks reXKeYeF at least at the ePF oH eaEh 
reporting period. Changes in the expected useful life or the expected 
patterP oH EoPsuOptKoP oH Huture eEoPoOKE DePeƒts eODoFKeF KP 
the asset is accounted for by changing the amortisation period or 
method, as appropriate, and are treated as changes in accounting 
estKOates� The aOortKsatKoP eZpePse oP KPtaPIKDle assets YKth ƒPKte 
lKXes Ks reEoIPKseF KP the stateOePt oH proƒt or loss KP the eZpePse 
category consistent with the function of the intangible assets.

Accounting Policies Contd...
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 +PtaPIKDle assets YKth KPFeƒPKte useHul lKXes are Pot aOortKseF� Dut 
are tested for impairment annually, either individually orat the cash 
IePeratKPI uPKt leXel� The assessOePt oH KPFeƒPKte useHul lKHe Ks 
reXKeYeF aPPuall[ to FeterOKPe Yhether the KPFeƒPKte lKHe EoPtKPues 
to De supportaDle� +H Pot� theEhaPIe KP useHul lKHe HroO KPFeƒPKte to 
ƒPKte Ks OaFe oP a prospeEtKXe DasKs�

3.9.4 De-recognition of Intangible Assets

 Intangible assets are de-recognised on disposal or when no future 
eEoPoOKE DePeƒts are eZpeEteF HroO Kts use� )aKPs or losses 
arising from de-recognition of an intangible asset are measured as 
the difference between the net disposal proceeds and the carrying 
aOouPt oH the asset aPF are reEoIPKseF KP the stateOePt oH proƒt or 
loss when the asset is derecognised.

3.10 Leasehold Rights

 In respect of operating leases acquired under a business combination 
where the Group is lessee, Group determines whether the terms of 
each operating lease are favourable or unfavourable relative to 
market terms. The Group recognises an intangible asset if the terms 
of an operating lease are favourable relative to market terms and 
a liability if the terms are unfavourable relative to market terms. 
.easeholF rKIhts represePt Xalue oH HaXouraDle lease terOs�

3.10.1 Subsequent Expenditure

 Subsequent expenditure is capitalise only when it increases the 
Huture eEoPoOKE DePeƒts eODoFKeF KP the speEKƒE asset to YhKEh 
it relates. All other expenditure, including expenditure on internally 
generated goodwill and brands, is recognised in the statement of 
proƒt or loss as KPEurreF

3.10.2 Amortisation

 AOortKsatKoP Ks reEoIPKseF KP the stateOePt oH proƒt or loss oP a 
straight-line basis over the estimated useful lives of intangible assets, 
other than goodwill from the date on which they are available for use.

3.11 Financial Instruments 

 A ƒPaPEKal KPstruOePt Ks aP[ EoPtraEt that IKXes rKse to a ƒPaPEKal 
asset oH oPe ePtKt[ aPF ƒPaPEKal lKaDKlKt[ or eSuKt[ KPstruOePt oH 
another entity.

3.11.1 Financial assets

3.11.1.1 Initial recognition and measurement

 (KPaPEKal assets are ElassKƒeF� at KPKtKal reEoIPKtKoP� as suDseSuePtl[ 
measured at amortised cost, fair value through other comprehensive 
KPEoOe 
1%+�� aPF HaKr Xalue throuIh proƒt or loss�

 The ElassKƒEatKoP oH ƒPaPEKal assets at KPKtKal reEoIPKtKoP FepePFs 
oP the ƒPaPEKal assetŨs EoPtraEtual Eash HloY EharaEterKstKEs aPF 

the Group’s business model for managing them. With the exception 
oH traFe reEeKXaDles that Fo Pot EoPtaKP a sKIPKƒEaPt ƒPaPEKPI 
component or for which the Group has applied the practical expedient, 
the )roup KPKtKall[ Oeasures a ƒPaPEKal asset at Kts HaKr Xalue plus� KP 
the Ease oH a ƒPaPEKal asset Pot at HaKr Xalue throuIh proƒt or loss� 
traPsaEtKoP Eosts� TraFe reEeKXaDles that Fo Pot EoPtaKP a sKIPKƒEaPt 
ƒPaPEKPI EoOpoPePt or Hor YhKEh the )roup has applKeF the praEtKEal 
expedient are measured at the transaction price determined under 
S.(4S ��� 

 +P orFer Hor a ƒPaPEKal asset to De ElassKƒeF aPF OeasureF at 
amortised cost or fair value through OCI, it needs to give rise to cash 
flows that are ‘solely payments of principal and interest (SPPI)’ on the 
principal amount outstanding. This assessment is referred to as the 
SPPI test and is performed at an instrument level.

 The )roupŨs DusKPess OoFel Hor OaPaIKPI ƒPaPEKal assets reHers to 
hoY Kt OaPaIes Kts ƒPaPEKal assets KP orFer to IePerate Eash HloYs� 
The business model determines whether cash flows will result from 
EolleEtKPI EoPtraEtual Eash HloYs� sellKPI the ƒPaPEKal assets� or Doth�

 2urEhases or sales oH ƒPaPEKal assets that reSuKre FelKXer[ oH assets 
within a time frame established by regulation or convention in the 
market place (regular way trades) are recognised on the trade date, 
i.e., the date that the Group commits to purchase or sell the asset.

3.11.1.2 Subsequent measurement

 (or purpose oH suDseSuePt OeasureOePt oH ƒPaPEKal assets are 
ElassKƒeF KP Hour EateIorKes�

 • Financial Assets at amortised cost

 • Financial assets at fair value through OCI with recycling of 
cumulative gains and losses (debt instruments)

 • Financial assets designated at fair value through OCI with no 
recycling of cumulative gains and losses upon derecognition 
(equity instruments)

 Ű (KPaPEKal assets at HaKr Xalue throuIh proƒt or loss

 Financial assets at amortised cost (debt instruments)

 This category is the most relevant to the Group. The Group measures 
ƒPaPEKal assets at aOortKseF Eost KH Doth oH the HolloYKPI EoPFKtKoPs 
are met:

 Ű The ƒPaPEKal asset Ks helF YKthKP a DusKPess OoFel YKth the 
oDLeEtKXe to holF ƒPaPEKal assets KP orFer to EolleEt EoPtraEtual 
cash flows, and

 Ű The EoPtraEtual terOs oH the ƒPaPEKal asset IKXe rKse oP speEKƒeF 
dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding
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 Financial assets at amortised cost are subsequently measured using 
the effective interest (EIR) method and are subject to impairment. 
)aKPs aPF losses are reEoIPKseF KP proƒt or loss YheP the asset Ks 
FereEoIPKseF� OoFKƒeF or KOpaKreF�

 The )roupŨs ƒPaPEKal assets at aOortKseF Eost KPEluFes traFe aPF 
other receivables

 
 Financial assets designated at fair value through OCI (equity 

instruments) 

 Upon initial recognition, the Group can elect to classify irrevocably 
its equity investments as equity instruments designated at fair value 
throuIh 1%+ YheP the[ Oeet the FeƒPKtKoP oH eSuKt[ uPFer .-AS �� 
Financial Instruments: Presentation and are not held for trading. The 
ElassKƒEatKoP Ks FeterOKPeF oP aP KPstruOePt�D[�KPstruOePt DasKs�

 )aKPs aPF losses oP these ƒPaPEKal assets are PeXer reE[EleF to proƒt 
or loss. Dividends are recognised as other income in the statement of 
proƒt or loss YheP the rKIht oH pa[OePt has DeeP estaDlKsheF� eZEept 
YheP the )roup DePeƒts HroO suEh proEeeFs as a reEoXer[ oH part oH 
the Eost oH the ƒPaPEKal asset� KP YhKEh Ease� suEh IaKPs are reEorFeF 
in OCI. Equity instruments designated at fair value through OCI are 
not subject to impairment assessment.

 
 Financial assets at fair value through profit or loss

 (KPaPEKal assets at HaKr Xalue throuIh proƒt or loss KPEluFe ƒPaPEKal 
assets helF Hor traFKPI aPF ƒPaPEKal assets FesKIPateF upoP KPKtKal 
reEoIPKtKoP at HaKr Xalue throuIh proƒt or loss� (KPaPEKal assets are 
ElassKƒeF as helF Hor traFKPI KH the[ are aESuKreF Hor the purpose oH 
selling or repurchasing in the near term. Financial assets at fair value 
throuIh proƒt or loss are EarrKeF KP the stateOePt oH ƒPaPEKal posKtKoP 
at HaKr Xalue YKth Pet EhaPIes KP HaKr Xalue reEoIPKseF KP ƒPaPEe 
KPEoOe or ƒPaPEe Eosts KP the stateOePt oH proƒt or loss�

3.11.1.3 Derecognition

 A ƒPaPEKal asset 
or� Yhere applKEaDle� a part oH a ƒPaPEKal asset or 
part oH a Iroup oH sKOKlar ƒPaPEKal assets� Ks FereEoIPKseF YheP�

         • The rights to receive cash flows from the asset have expired. Or:

         • The Group has transferred its rights to receive cash flows from the 
asset or has assumed an obligation to pay the received cash flows 
in full without material delay to a third party under a ‘pass-through’ 
arrangement; and either (a) the Group has transferred substantially 
all the risks and rewards of the asset, or (b) the Group has neither 
transferred nor retained substantially all the risks and rewards of the 
asset, but has transferred control of the asset.

 When the Group has transferred its rights to receive cash flows from 
an asset or has entered into a pass-through arrangement, it evaluates 
if and to what extent it has retained the risks and rewards of 
ownership. When it has neither transferred nor retained substantially 
all of the risks and rewards of the asset, nor transferred control of the 

asset, the asset is recognised to the extent of the Group’s continuing 
involvement in the asset. In that case, the Group also recognises an 
associated liability. The transferred asset and the associated liability 
are measured on a basis that reflects the rights and obligations that 
the Group has retained.

 Continuing involvement that takes the form of a guarantee over the 
transferred asset is measured at the lower of the original carrying 
amount of the asset and the maximum amount of consideration that 
the Group could be required to repay.

3.11.1.4 Impairment of financial assets

 For trade receivables and contract assets, the Group applies a 
sKOplKƒeF approaEh KP EalEulatKPI '%.s� ThereHore� the )roup 
does not track changes in credit risk, but instead recognises a loss 
alloYaPEe DaseF oP lKHetKOe '%.s at eaEh reportKPI Fate� The )roup 
has established a provision matrix that is based on its historical credit 
loss eZperKePEe� aFLusteF Hor HorYarF�looMKPI HaEtors speEKƒE to the 
debtors and the economic environment..

 The )roup EoPsKFers a ƒPaPEKal asset KP FeHault YheP EoPtraEtual 
payments are 180 days past due. However, in certain cases, the Group 
Oa[ also EoPsKFer a ƒPaPEKal asset to De KP FeHault YheP KPterPal or 
external information indicates that the Group is unlikely to receive the 
outstanding contractual amounts in full before taking into account 
aP[ EreFKt ePhaPEeOePts helF D[ the )roup� A ƒPaPEKal asset Ks 
written off when there is no reasonable expectation of recovering the 
contractual cash flows. 

3.11.2 Financial Liabilities

3.11.2.1 Initial recognition and measurement

 (KPaPEKal lKaDKlKtKes are ElassKƒeF� at KPKtKal reEoIPKtKoP� as ƒPaPEKal 
lKaDKlKtKes at HaKr Xalue throuIh proƒt or loss� loaPs aPF DorroYKPIs� 
payables or as derivatives designated as hedging instruments in an 
effective hedge, as appropriate.

 All ƒPaPEKal lKaDKlKtKes are reEoIPKseF KPKtKall[ at HaKr Xalue plus� KP the 
case of loans and borrowings, directly attributable transaction costs.

 The )roupŨs ƒPaPEKal lKaDKlKtKes KPEluFe traFe aPF other pa[aDles� DaPM 
overdrafts, loans and borrowings.

3.11.2.2 Subsequent measurement

 The OeasureOePt oH ƒPaPEKal lKaDKlKtKes FepePFs oP theKr 
ElassKƒEatKoP as FesErKDeF DeloY�

 Loans and borrowings

 After initial recognition, loans and borrowings are subsequently 
measured at amortised cost using the EIR method. Gains and losses 
are reEoIPKseF KP the stateOePt oH proƒt or loss YheP the lKaDKlKtKes 
are derecognised as well as through the EIR amortisation process.

Accounting Policies Contd...
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 Amortised cost is calculated by taking into account any discount or 
premium on acquisition and fees or costs that are an integral part 
oH the '+4� The '+4 aOortKsatKoP Ks KPEluFeF KP ƒPaPEe Eosts KP the 
stateOePt oH proƒt or loss�

3.11.2.3 Derecognition

 A ƒPaPEKal lKaDKlKt[ Ks FereEoIPKseF YheP the oDlKIatKoP uPFer the 
liability is discharged or cancelled or expires. When an existing 
ƒPaPEKal lKaDKlKt[ Ks replaEeF D[ aPother HroO the saOe lePFer oP 
substantially different terms, or the terms of an existing liability are 
suDstaPtKall[ OoFKƒeF� suEh aP eZEhaPIe or OoFKƒEatKoP Ks treateF 
as the derecognition of the original liability and the recognition of 
a new liability. The difference in the respective carrying amounts is 
reEoIPKseF KP the stateOePt oH proƒt or loss�

 
3.11.3 Offsetting of Financial Instruments 

 (KPaPEKal assets aPF ƒPaPEKal lKaDKlKtKes are oHHset aPF the Pet aOouPt 
reporteF KP the EoPsolKFateF stateOePt oH ƒPaPEKal posKtKoP KH� aPF 
only if:

          • There is a currently enforceable legal right to offset the recognised 
amounts and

          • There is an intention to settle on a net basis, or to realise the assets 
and settle the liabilities simultaneously

3.11.4 Cash Flow Hedges

 (or the purpose oH heFIe aEEouPtKPI� heFIes are ElassKƒeF as 
Cash flow hedges when hedging the exposure to variability in cash 
flows that is either attributable to a particular risk associated with a 
recognised asset or liability or a highly probable forecast transaction 
or the HoreKIP EurrePE[ rKsM KP aP uPreEoIPKseF ƒrO EoOOKtOePt�

 At the inception of a hedge relationship, the documentation includes 
KFePtKƒEatKoP oH the heFIKPI KPstruOePt� the heFIeF KteO� the Pature 
of the risk being hedged and how the Group will assess whether the 
hedging relationship meets the hedge effectiveness requirements 
(including the analysis of sources of hedge ineffectiveness and how 
the hedge ratio is determined).

 A heFIKPI relatKoPshKp SualKƒes Hor heFIe aEEouPtKPI KH Kt Oeets all oH 
the following effectiveness requirements:

 • There is ‘an economic relationship’ between the hedged item and 
the hedging instrument.

 • The effect of credit risk does not ‘dominate the value changes’ 
that result from that economic relationship.

 • The hedge ratio of the hedging relationship is the same as that 
resulting from the quantity of the hedged item that the Group 
actually hedges and the quantity of the hedging instrument that 
the Group actually uses to hedge that quantity of hedged item.

 (or Eash HloY heFIes� FesKIPateF aPF SualKƒeF the eHHeEtKXe portKoP 
of the gain or loss on the hedging instrument is recognised in OCI 
in the cash flow hedge reserve, while any ineffective portion is 
reEoIPKseF KOOeFKatel[ KP the stateOePt oH proƒt or loss� 9heP the 
hedge cashflow affect the income statement, the gain or loss on 
the hedging instrument is recorded in the corresponding income or 
expense line of the income statement. When a hedging instrument 
expires, or is sold, terminated, exercised or when a hedge no longer 
meet the criteria for hedge accounting, any cumulative gains/losses 
existing in other comprehensive no longer expected to occur, the 
cumulative gains/loss was reported in other comprehensive income 
is immediately transferred to the income statement.

3.11.5 Fair value of financial instruments

 The HaKr Xalue oH ƒPaPEKal KPstruOePts that are traFeF KP aEtKXe 
markets at each reporting date is determined by reference to 
quoted market prices or dealer price quotations (bid price for long 
positions and ask price for short positions), without any deduction 
for transaction costs.

 (or ƒPaPEKal KPstruOePts Pot traFeF KP aP aEtKXe OarMet� the HaKr 
value is determined using appropriate valuation techniques. Such 
techniques may include:

          • Using recent arm’s length market transactions
          • Reference to the current fair value of another instrument that is 

substantially the same
          • A discounted cash flow analysis or other valuation models.

 AP aPal[sKs oH HaKr Xalues oH ƒPaPEKal KPstruOePts aPF Hurther FetaKls 
as to how they are measured are provided in Note 14.2.

3.12 Inventories

 Inventories are valued at the lower of cost and net realisable value.

 Costs incurred in bringing each product to its present location and 
conditions are accounted for as follows:

 Food and Beverages
 House Keeping and Maintenance  
 Printing and Stationary
 Consumables and Other
 
 Net realisable value is the estimated selling price in the ordinary 

course of business less, the estimated cost of completion and the 
estimated costs necessary to make the sale.

3.13 Cash and cash equivalents

 Cash in hand and at bank and short-term deposits in the Statement 
of Financial Position comprise cash at banks and on hand and short-
term deposits with a maturity of three months or less, which are 
suDLeEt to aP KPsKIPKƒEaPt rKsM oH EhaPIes KP Xalue�

Weighted Average Basis 
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 For the purpose of the Consolidated Statement of Cash Flows, 
cash and cash equivalents consist of cash and short-term deposits, 
as FeƒPeF aDoXe� Pet oH outstaPFKPI DaPM oXerFraHts as the[ are 
considered an integral part of the Group’s cash management.

3.14 Impairment of non-financial assets

 The Group assesses, at each reporting date, whether there is an 
indication that an asset may be impaired. If any indication exists, or 
when annual impairment testing for an asset is required, the Group 
estimates the asset’s recoverable amount. An asset’s recoverable 
amount is the higher of an asset’s or CGU’s fair value less costs of 
disposal and its value in use. The recoverable amount is determined 
for an individual asset, unless the asset does not generate cash 
inflows that are largely independent of those from other assets or 
groups of assets. When the carrying amount of an asset or CGU 
exceeds its recoverable amount, the asset is considered impaired 
and is written down to its recoverable amount.

 In assessing value in use, the estimated future cash flows are 
discounted to their present value using a pre-tax discount rate that 
reflects current market assessments of the time value of money and 
the rKsMs speEKƒE to the asset� +P FeterOKPKPI HaKr Xalue less Eosts 
of disposal, recent market transactions are taken into account. If no 
suEh traPsaEtKoPs EaP De KFePtKƒeF� aP approprKate XaluatKoP OoFel 
is used. These calculations are corroborated by valuation multiples, 
quoted share prices for publicly traded companies or other available 
fair value indicators.

 The Group bases its impairment calculation on detailed budgets and 
forecast calculations, which are prepared separately for each of the 
Group’s CGUs to which the individual assets are allocated. These 
DuFIets aPF HoreEast EalEulatKoPs IePerall[ EoXer a perKoF oH ƒXe 
years. A long-term growth rate is calculated and applied to project 
Huture Eash HloYs aHter the ƒHth [ear�

 +OpaKrOePt losses are reEoIPKseF KP the stateOePt oH proƒt or loss 
in expense categories consistent with the function of the impaired 
asset, except for properties previously revalued with the revaluation 
taken to Other Comprehensive Income. For such properties, the 
impairment is recognised in Other Comprehensive Income up to the 
amount of any previous revaluation.

 For assets excluding goodwill, an assessment is made at each 
reporting date to determine whether there is an indication that 
previously recognised impairment losses no longer exist or have 
decreased. If such indication exists, the Group estimates the asset’s 
recoverable amount. A previously recognised impairment loss is 
reversed only if there has been a change in the assumptions used to 
determine the asset’s recoverable amount since the last impairment 
loss was recognised. The reversal is limited so that the carrying 
amount of the asset does not exceed its recoverable amount, nor 
exceed the carrying amount that would have been determined, net of 
depreciation, had no impairment loss been recognised for the asset 
KP prKor [ears� SuEh reXersal Ks reEoIPK\eF KP the stateOePt oH proƒt or 

loss unless the asset is carried at a revalued amount, in which case, 
the reversal is treated as a revaluation increase.

 Goodwill is tested for impairment annually as at 31 March and when 
circumstances indicate that the carrying value may be impaired. 
Impairment is determined for goodwill by assessing the recoverable 
amount of each CGU (or group of CGUs) to which the goodwill relates. 
When the recoverable amount of the CGU is less than its carrying 
amount, an impairment loss is recognised. Impairment losses 
relating to goodwill cannot be reversed in future periods.

3.15 Employee Benefits 

3.15.1 Defined Contribution Plans

 A FeƒPeF EoPtrKDutKoP plaP Ks a post�eOplo[OePt DePeƒt plaP uPFer 
YhKEh aP ePtKt[ pa[s ƒZeF EoPtrKDutKoPs KPto a separate ePtKt[ aPF 
will have no legal or constructive obligation to pay further amounts. 
Obligations for contributions to Provident and Trust Funds covering 
all eOplo[ees are reEoIPKseF as aP eOplo[ee DePeƒt eZpePse KP 
stateOePt oH proƒt or loss KP the perKoFs FurKPI YhKEh serXKEes are 
rendered by employees.

 The Group contributes 12% and 3% of gross emoluments to employees 
as Provident Fund and Trust Fund contribution respectively.

3.15.2 Defined Benefit Plans

 A FeƒPeF DePeƒt plaP Ks a post�eOplo[OePt DePeƒt plaP other thaP 
a FeƒPeF EoPtrKDutKoP plaP� The FeƒPeF DePeƒt Ks EalEulateF D[ 
independent actuaries using Projected Unit Credit (PUC) method 
as reEoOOePFeF D[ .-AS �� Ť ū'Oplo[ee DePeƒtsŬ� The presePt 
Xalue oH the FeƒPeF DePeƒt oDlKIatKoP Ks FeterOKPeF D[ FKsEouPtKPI 
the estimated future cash outflows using interest rates that are 
FePoOKPateF KP the EurrePE[ KP YhKEh the DePeƒts YKll De paKF� 
and that have terms to maturity approximating to the terms of the 
relateF lKaDKlKt[� The presePt Xalue oH the FeƒPeF DePeƒt oDlKIatKoPs 
depends on a number of factors that are determined on an actuarial 
basis using a number of assumptions. Key assumptions used in 
FeterOKPKPI the FeƒPeF retKreOePt DePeƒt oDlKIatKoPs are IKXeP KP 
Note 28. Any changes in these assumptions will impact the carrying 
aOouPt oH FeƒPeF DePeƒt oDlKIatKoPs��

 Provision has been made for retirement gratuities from the beginning 
oH serXKEe Hor all eOplo[ees� KP EoPHorOKt[ YKth .-AS �� oP eOplo[ee 
DePeƒt� *oYeXer uPFer the 2a[OePt oH )ratuKt[ AEt No� �� oH ����� 
the liability to an employee arises only on completion of 5 years of 
continued service.

 The liability is not externally funded. The settlment of the liability 
would be made based on the half of the last month salary drawn in to 
number of years completed.

Accounting Policies Contd...
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3.15.3 Recognition of Actuarial gains or loss

 Actuarial gains or losses are recognized in full in Other Comprehensive 
Income.

3.15.4 Short term benefits

 Short�terO eOplo[ee DePeƒt oDlKIatKoPs are OeasureF oP aP 
undiscounted basis and are expensed as the related service is 
provided.

3.16 Provisions 

 Provisions are recognised when the Group has a present obligation 
(legal or constructive) as a result of a past event, it is probable that an 
outHloY oH resourEes eODoF[KPI eEoPoOKE DePeƒts YKll De reSuKreF 
to settle the obligation and a reliable estimate can be made of the 
amount of the obligation. When the Group expects some or all of a 
provision to be reimbursed, the reimbursement is recognised as a 
separate asset, but only when the reimbursement is virtually certain. 
The expense relating to any provision is presented in the statement 
oH proƒt or loss Pet oH aP[ reKODurseOePt�

 If the effect of the time value of money is material, provisions 
are discounted using a current pre-tax rate that reflects, when 
approprKate� the rKsMs speEKƒE to the lKaDKlKt[� 9heP FKsEouPtKPI Ks 
used, the increase in the provision due to the passage of time is 
reEoIPKseF as a ƒPaPEe Eost�

3.17 Ordinary Shares

 1rFKPar[ shares are ElassKƒeF as eSuKt[� +PEreOePtal Eosts FKreEtl[ 
attributable to the issue of ordinary shares and share options are 
recognised as a deduction from equity, net of any tax effects.

4 GENERAL

4.1 Events occurring after the reporting date

 All material post reporting date events have been considered and 
where appropriate adjustments or disclosures have been made in the 
respective notes to the Financial Statements.

4.2 Earnings Per Share

 The Group presents basic and diluted earnings per share (EPS) for its 
orFKPar[ shares� $asKE '2S Ks EalEulateF D[ FKXKFKPI the proƒt or loss 
attributable to ordinary shareholders of the Company by the weighted 
average number of ordinary shares outstanding during the period. 
&KluteF '2S Ks FeterOKPeF D[ aFLustKPI the proƒt or loss attrKDutaDle 
to ordinary shareholders and the weighted average number of 
ordinary shares outstanding for the effects of all dilutive potential 
ordinary shares.

4.3 Statement of Cash Flows

 The Statement of Cash Flows has been prepared using the “indirect 
method”.

 +Pterest paKF Ks ElassKƒeF as a ƒPaPEKPI Eash HloY� &KXKFePF aPF 
KPterest KPEoOe are ElassKƒeF as Eash HloYs HroO KPXestKPI aEtKXKtKes�

 &KXKFePFs paKF are ElassKƒeF as ƒPaPEKPI Eash HloYs�

4.4. Changes in Accounting policies and disclosures 

4.4.1 New and amended standards and interpretations

 The )roup applKeF S.(4S �� aPF S.(4S � Hor the ƒrst tKOe� The 
nature and effect of the changes as a result of adoption of these new 
accounting standards are described below.

 SeXeral other aOePFOePts aPF KPterpretatKoPs appl[ Hor the ƒrst tKOe 
KP �������� Dut Fo Pot haXe aP KOpaEt oP the EoPsolKFateF ƒPaPEKal 
statements of the Group. The Group has not early adopted any 
standards, interpretations or amendments that have been issued but 
are not yet effective.

4.4.2 SLFRS 15 Revenue from Contracts with Customers

 S.(4S �� superseFes .-AS �� %oPstruEtKoP %oPtraEts� .-AS 
18 Revenue and related Interpretations. It applies with limited 
exceptions, to all revenue arising from contracts with its customers. 
S.(4S �� estaDlKshes a ƒXe�step OoFel to aEEouPt Hor reXePue 
arising from contracts with customers and requires that revenue be 
recognised at an amount that reflects the consideration to which an 
entity expects to be entitled in exchange for transferring goods or 
services to a customer.

 S.(4S �� reSuKres ePtKtKes to eZerEKse LuFIeOePt� taMKPI KPto 
consideration all of the relevant facts and circumstances when 
applying each step of the model to contracts with their customers. 
The staPFarF also speEKƒes the aEEouPtKPI Hor the KPEreOePtal Eosts 
oH oDtaKPKPI a EoPtraEt aPF the Eosts FKreEtl[ relateF to HulƒllKPI a 
contract. In addition, the standard requires extensive disclosures.

 The Iroup aFopteF S.(4S �� usKPI the OoFKƒeF retrospeEtKXe 
method of adoption. Based on the assessment performed, the 
%oOpaP[ EoPEluFeF that S.(4S �� Foes Pot haXe a OaterKal KOpaEt 
on the Company's Consolidated Financial Statements.

4.4.3 SLFRS 9 Financial Instruments

 S.(4S � (KPaPEKal +PstruOePts replaEes .-AS �� (KPaPEKal 
Instruments: Recognition and Measurement for annual periods 
beginning on or after 1 January 2018, bringing together all three 
aspeEts oH the aEEouPtKPI Hor ƒPaPEKal KPstruOePts� ElassKƒEatKoP 
and measurement; impairment; and hedge accounting.



Amaya Leisure PLC | Annual Report - 2018/2019108

 The nature of adjustments on the adoption of the standard are as 
follows:

 Classification and measurement

 7PFer S.(4S �� FeDt KPstruOePts are suDseSuePtl[ OeasureF at HaKr 
Xalue throuIh proƒt or loss� aOortKseF Eost� or HaKr Xalue throuIh 1%+� 
The ElassKƒEatKoP Ks DaseF oP tYo ErKterKa� the IroupŨs DusKPess OoFel 
for managing the assets; and whether the instruments’ contractual 
cash flows represent ‘solely payments of principal and interest’ on the 
principal amount outstanding.

 The assessment of the group’s business model was made as of 
the date of initial application, 1 April 2018, The assessment of 
whether contractual cash flows on debt instruments are solely 
comprised of principal and interest was made based on the facts and 
circumstances as at the initial recognition of the assets.

 'SuKt[ KPXestOePts KP .KsteF EoOpaPKes aPF PoP�lKsteF EoOpaPKes 
preXKousl[ ElassKƒeF as A(S ƒPaPEKal assets� 1P the aFoptKoP oH 
S.(4S �� the )roup eleEteF to FesKIPate KFePtKƒeF +PXestOePts 
YhKEh Yere preXKousl[ ElassKƒeF as A(S ƒPaPEKal assets at HaKr Xalue 
throuIh 1%+ aPF others at HaKr Xalue throuIh proƒt or loss� (urther 
FetaKls pertaKPKPI to the ElassKƒEatKoP oH ƒPaPEKal assets are proXKFeF 
+P Note ��� +P relatKoP to ƒPaPEKal assets FesKIPateF at HaKr Xalue 
through OCI, the Group elected to classify irrevocably these listed 
and non-listed equity investments under this category as it intends to 
hold these investments for the foreseeable future. 

 Trade receivables and Cash and Cash equivalents previously 
ElassKƒeF as .oaPs aPF 4eEeKXaDles are PoY ElassKƒeF as FeDts 
instruments at amortised cost.

 Impairment

 The aFoptKoP oH S.(4S � has HuPFaOePtall[ EhaPIeF the )roupŨs 
aEEouPtKPI Hor KOpaKrOePt losses Hor ƒPaPEKal assets D[ replaEKPI 
.-AS ��Ũs KPEurreF loss approaEh YKth a HorYarF�looMKPI eZpeEteF 
EreFKt loss 
'%.� approaEh� S.(4S � reSuKres the )roup to reEoIPKse 
aP alloYaPEe Hor '%.s Hor all FeDt KPstruOePts Pot helF at HaKr Xalue 
throuIh proƒt or loss aPF EoPtraEt assets� No sKIPKƒEaPt eHHeEt Yas 
KFePtKƒeF KP relatKoP to the KOpaKrOePt reEoIPK\eF D[ the )roup oP 
aFoptKoP oH S.(4S ��

4.5 Standards Issued but not yet Effective

 The standards and interpretations that are issued, but not yet 
eHHeEtKXe� up to the Fate oH KssuaPEe oH the )roupŨs ƒPaPEKal 
statements are disclosed below. The Group intends to adopt these 
standards, if applicable, when they become effective.

 
 SLFRS 16 Leases

 S.(4S �� sets out the prKPEKples Hor the reEoIPKtKoP� OeasureOePt� 
presentation and disclosure of leases for both parties to a contract, 

K�e� the EustoOer 
ŧ.esseeŨ? aPF the supplKer 
ŧ.essorŨ?� S.(4S �� YKll 
replaEe SrK .aPMa AEEouPtKPI StaPFarF Ť .-AS �� 
.eases� aPF 
related interpretations.

 
 S.(4S �� KPtroFuEes a sKPIle aEEouPtKPI OoFel Hor the lessee� 

elKOKPatKPI the presePt ElassKƒEatKoP oH leases KP .-AS �� as eKther 
operatKPI leases or ƒPaPEe leases�

 
 The new Standard requires a lessee to: 
 • recognise assets and liabilities for all leases with a term of more 

than 12 months, unless the underlying asset is of low value
 • present depreciation of lease assets separately, from interest on 

lease liabilities in the income statement.

 S.(4S � �� suDstaPtKall[ EarrKes HorYarF the lessor aEEouPtKPI 
reSuKreOePt KP .-AS Ť ��� AEEorFKPIl[� a lessor EoPtKPues to ElassKH[ 
Kts leases as operatKPI lease or ƒPaPEe lease� aPF to aEEouPt Hor 
those two types of leases differently.

 
 S.(4S � �� YKll DeEoOe eHHeEtKXe oP �st ,aPuar[ ����� The 

implementation of the above standard will effect the treatment of 
properties obtained on long term lease, but the impact of such has 
Pot DeeP SuaPtKƒeF [et�

5. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 

 The preparatKoP oH (KPaPEKal StateOePts KP EoPHorOKt[ YKth S.(4S�
.-ASŨs reSuKres OaPaIeOePt to OaMe LuFIeOePts� estKOates aPF 
assumptions that affect the application of accounting policies and 
the reported amounts of assets, liabilities, income and expenses. 
Judgements and estimates are based on historical experience 
and other factors, including expectations that are believed to be 
reasonable under the circumstances. Hence actual experience and 
results may differ from these judgements and estimates.

 Estimates and underlying assumptions are reviewed on an ongoing 
basis. Revisions to accounting estimates are recognised in the period 
in which the estimates are revised if the revision affects only that 
period and any future periods.

 +PHorOatKoP aDout sKIPKƒEaPt areas oH estKOatKoP uPEertaKPt[ aPF 
critical judgements in applying accounting policies that have the 
Oost sKIPKƒEaPt eHHeEt oP the aOouPts reEoIPKseF KP the ƒPaPEKal 
statements is included in the following notes.

 Going Concern 

 The Directors have made an assessment of the Group’s ability to 
EoPtKPue as a IoKPI EoPEerP aPF Ks satKsƒeF that Kt has the resourEes 
to continue in business for the foreseeable future. Furthermore, 
management is not aware of any material uncertainties that may 
East sKIPKƒEaPt FouDt upoP the )roupŨs aDKlKt[ to EoPtKPue as a IoKPI 
concern. Therefore, the Financial Statements continue to be prepared 
on the going concern basis.

Accounting Policies Contd...
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 Impairment of goodwill

 Impairment exists when the carrying value of an asset or cash 
generating unit exceeds its recoverable amount, which is the higher 
of its fair value less costs of disposal and its value in use. The fair 
value less costs of disposal calculation is based on available data 
from binding sales transactions, conducted at arm’s length, for 
similar assets or observable market prices less incremental costs for 
disposing of the asset. The value in use calculation is based on a DCF 
OoFel� The Eash HloYs are FerKXeF HroO the DuFIet Hor the PeZt ƒXe 
years and do not include restructuring activities that the Group is not 
[et EoOOKtteF to or sKIPKƒEaPt Huture KPXestOePts that YKll ePhaPEe 
the asset’s performance of the CGU being tested. The recoverable 
amount is sensitive to the discount rate used for the DCF model as 
well as the expected future cash-inflows and the growth rate used for 
extrapolation purposes. These estimates are most relevant to good 
will recognised by the Group.

 The key assumptions used to determine the recoverable amount for 
the different CGUs, are disclosed and further explained in Note 18.

 Measurement of the Employee Benefit Obligations

 The presePt Xalue oH the FeƒPeF DePeƒt oDlKIatKoPs FepePFs oP a 
number of factors that are determined on an actuarial basis using 
a number of assumptions. Key assumptions used in determining 
the FeƒPeF retKreOePt DePeƒt oDlKIatKoPs are IKXeP KP Pote ��� AP[ 
changes in these assumptions will impact the carrying amount of 
FeƒPeF DePeƒt oDlKIatKoPs�

 Revaluation of Land

 The Group measures lands which are recognised as Property, Plant & 
Equipment at revalued amount with change in value being recognised 
in the Statement of Other comprehensive income. The valuer has 
used valuation techniques such as open market value. Further details 
on revaluation of land are disclosed in Note 15.1.4 to the Financial 
Statement.
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6. REVENUE FROM CONTRACTS WITH CUSTOMERS                   Group                      Company

 2019
Rs.

2018
Rs.

2019
 Rs.

2018
Rs.

Gross Revenue (Note 6.1)  1,667,446,897  1,460,104,431  172,326,103  164,748,239 
TourKsO &eXelopOePt .eX[  (16,451,587)  (14,646,211)  -    -   
Turnover Tax  (4,763,494)  (2,564,548)  -    -   
Effect of Cash Flow Hedge  (2,368,442)  -    -    -   

 1,643,863,373  1,442,893,672  172,326,103  164,748,239 

6.1 Disaggregation of Revenue

Management Fee  34,824,306  32,172,268  37,224,306  34,572,268 
Commission Income  61,772,245  63,409,000  135,101,797  130,175,971 
Room Revenue  839,511,159  729,767,101  -    -   
Food Revenue  507,067,373  444,338,128  -    -   
Beverage Revenue  102,568,634  85,766,720  -    -   
Banquet Revenue  60,130,079  55,783,604  -    -   
Health Centre Revenue  59,517,173  46,763,296  -    -   
Club Revenue  2,055,928  2,104,312  -    -   

 1,667,446,897  1,460,104,431  172,326,103  164,748,239 

6.2 Contract Balances

Contract liabilities relating to reservation advances received from customers amounting to Rs. 86,478,954 Mn has been reflected within Other Current Non- 
(KPaPEKal .KaDKlKtKes KP Note �� 
���� � 4s� ����������� 

7. OTHER  INCOME AND GAINS                   Group                     Company
2019

Rs.
2018

Rs.
2019

Rs.
2018

Rs.
Rent Income  4,924,742  6,328,410  -    -   
Payable written back  10,942,240  2,044,568  -    -   
Dividend Income  1,133,413  6,618,012  2,131,681  6,618,012 
2roƒt oP &Ksposal oH 2ropert[� 2laPt aPF 'SuKpOePts  -    6,957  -    6,957 
Other Operating Income  29,676,064  21,655,764  -    -   

 46,676,459  36,653,709  2,131,681  6,624,968 

8. GAIN ON REALIZATION OF FINANCIAL ASSETS             Group                     Company
2019

Rs.
2018

Rs.
2019

Rs.
2018

Rs.
2roƒt oP FKsposal oH +PXestOePt at (aKr Value ThrouIh 2roƒt or .oss 
Note ����  90,556,525  -    90,556,525  -   
Gain on re-purchase of shares by subsidiaries (Note 8.2)  -    -    -    514,336,157 

 90,556,525  -    90,556,525  514,336,157 

Notes to the Financial Statements
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8.1 1P ��th ,aPuar[ ����� AOa[a .eKsure 2.% solF ������� 
 ������ � 1rFKPar[ Shares oH *uPas (alls *otels 2.% to SerePKt[ .aMe .eKsure 
 2rKXate � .KOKteF 
at Rs.187/- per share. The resulting gain on the disposal of shares amounted to Rs 90.5 mn.

8.2 1P ��st /arEh ���� AOa[a .eKsure 2.% ePtereF to a Share 4e�purEhase traPsaEtKoP YKth Kts Hull[ oYPeF suDsKFKarKes� -aPF[aP 4esorts 
 2rKXate � .KOKteF 
aPF %ulture %luD 4esorts 
 2rKXate � .KOKteF� The traPsaEtKoP resulteF KP AOa[a .eKsure 2.% sellKPI DaEM ��������� shares oH -aPF[aP 4esorts 
 2rKXate � 
.KOKteF Hor a EoPsKFeratKoP oH 4s� ����������� aPF ��������� shares oH %ulture %luD 4esorts Hor a EoPsKFeratKoP oH 4s� �������������� The EoPsKFeratKoP 
Yas FeterOKPeF DaseF oP the Net Asset Value per share oH -aPF[aP 4esorts 
2rKXate� .KOKteF aPF %ulture %luD 4esorts 
 2rKXate � .KOKteF as at ���������� 
which amounted to Rs. 70.05 and Rs. 53.33 respectively.

AEEorFKPIl[� the total reFuEtKoP KP the KPXestOePt OaFe KP suDsKFKarKes D[ AOa[a .eKsure 2.% reFuEeF D[ 4s� ����������� aPF a IaKP oH 4s� ����������� 
Yas reEorFeF KP the stateOePt oH proƒt or loss�

9. IMPAIRMENT OF INVESTMENT IN SUBSIDIARY                    Group                      Company
2019

Rs.
2018

Rs.
2019

Rs.
2018

Rs.
SuP TaP $eaEh 4esorts .KOKteF 
Note ����  -    -    151,309,478  109,621,652 

 -    -    151,309,478  109,621,652 

9.1 AOa[a .eKsure 2.% reEorFeF aP KOpaKrOePt oH 4s� ������������� 
���� � �������������� KP relatKoP to the KPXestOePt OaFe KP SuP TaP $eaEh 4esorts 
.KOKteF� The KOpaKrOePt Yas reEorFeF  DaseF oP aP KOpaKrOePt  test EarrKeF out D[ the EoOpaP[ YhKEh Ks FesErKDeF KP Pote ���

10. FINANCE COST AND INCOME

10.1 Finance Cost                      Group                      Company

2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.

Interest Expenses on Bank Overdrafts  20,380,857  17,077,706  222,549  308,779 

+Pterest 'ZpePses oP (KPaPEe .eases  -    106,844  -    -   

+Pterest 'ZpePses oP $aPM .oaPs  145,805,641  138,204,675  7,989,536  20,994,636 

Net .oss oP (oreKIP %urePE[ %oPXersKoPs  5,511,416  7,656,846  -    -   

 171,697,914  163,046,072  8,212,085  21,303,415 

10.2 Finance Income

Interest Income  19,849,428  5,610,175  17,162,805  3,181,743 

)aKP oP (KPaPEKal Assets at (aKr Value throuIh 2roƒt or .oss  11,477,006  11,072,942  11,477,006  11,072,942 

Exchange Gain on USD deposits  2,748,180  690,304  2,748,180  690,304 

 34,074,614  17,373,421  31,387,991  14,944,989 
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11. PROFIT BEFORE TAX                    Group                Company

Stated after Charging 2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.

Included in Cost of Sales 

'Oplo[ees $ePeƒts KPEluFKPI the HolloYKPI  138,186,941  118,853,142  -    -   

 � &eƒPeF $ePeƒt 2laP %osts � )ratuKt[  6,723,448  4,611,167  -    -   

 � &eƒPeF %oPtrKDutKoP 2laP %osts � '2( aPF 'T(  12,115,337  11,340,774  -    -   

Depreciation 112,728,847  109,658,310  -    -   

  

Included in Administrative Expenses 

'Oplo[ees $ePeƒts KPEluFKPI the HolloYKPI  206,290,501  176,549,450  48,614,360  32,419,357 

� &eƒPeF $ePeƒt 2laP %osts � )ratuKt[  5,049,443  4,256,658  2,808,294  2,719,602 

� &eƒPeF %oPtrKDutKoP 2laP %osts � '2( aPF 'T(  18,627,641  17,067,248  4,685,401  3,735,972 

Depreciation  64,427,896  84,790,879  3,984,919  18,628,445 

AOortK\atKoP oH 2repaKF 1peratKPI .ease  813,425  813,428  -    -   

Directors' Emoluments  49,163,384  52,857,708  49,163,384  52,857,708 

Service Fees  11,098,328  13,028,847  11,098,328  13,028,847 

Auditor's Remuneration 2,869,560 2,657,228 403,853 522,000

Professional Service Fees  2,137,170 2,443,004  305,865  392,676 

.eIal (ees  -    11,122  -    -   

Impairment of Capital WIP  -  5,307,759  -  - 

Included in Selling and Marketing Expenses

Advertising Expenses  8,391,745  16,940,629  4,433,705  10,412,064 

Sales Promotional Expenses  19,934,576  24,196,419  -    -   

Rebranding Cost  -    5,814,037  -    5,814,037 

Notes to the Financial Statements Contd...
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12. INCOME TAX EXPENSE                          Group                       Company

2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.

The major components of income tax expense for the years ended 31 
March are as follows :

Statement of Profit or Loss

Current Income Tax

Current Income Tax Charge (Note 12.1)  30,546,768  20,134,223  -    -   

Under Provision of Current Taxes in respect of prior years  151,786  330,660  89,440  -   

Irrecoverable ESC Written Off  1,328,352  400,531  1,328,352  400,531 

Dividend Tax  162,509  -    -    -   

 32,189,415  20,865,414  1,417,792  400,531 

Deferred Income Tax

Deferred Taxation Charge (Note 12.3)  3,027,578  21,146,792  -    -   

Income Tax Expense reported in the Statement of Profit or Loss  35,216,993  42,012,206  1,417,792  400,531 

12.1 A reconciliation between income tax expense and the product of accounting profit multiplied by the statutory tax rates are as follows

AEEouPtKPI 2roƒt DeHore +PEoOe TaZ  270,448,782  50,050,500  (70,964,371)  378,180,907 

Disallowed Items  241,111,450  99,404,165  184,244,956  22,464,193 

Allowed Items  (231,554,778)  (115,938,047)  (149,996,307)  (431,140,962)

Interest Income  (2,438,227)  (2,428,432)  -    -   

Interest Income ( Tax exempted under section 13 (t) )  -    (3,872,047)  (17,162,805)  (3,872,047)

TaZ .osses 4elateF to )roup %oOpaPKes  53,878,527  34,367,909  -    -   

Taxable Profit/(Loss) from Business  331,445,755  61,584,050  (53,878,527)  (34,367,909)

Other Sources of Income

Interest Income  2,438,227  2,428,432  -  -   

Taxable Other Income  2,438,227  2,428,432  -  -   

Total Statutory Income  333,883,982  64,012,482  -  -   

TaZ .osses $rouIht (orYarF aPF 7tKlK\eF (17,162,805)    -    -    -   

Total Taxable Income  316,721,177  64,012,482  -  -   

Income Tax @ 2% on Turnover (Note 12.3.3)  13,126,904  12,244,176  -    -   

+PEoOe TaZ " ��� oP TaZaDle 2roƒts  -    7,390,087  -    -   

+PEoOe TaZ " ��� oP TaZaDle 2roƒts  16,737,160  -   

+PEoOe TaZ " ���  TaZaDle 2roƒts  682,704  679,961  -    -   

Current Income Tax Charge  30,546,768  20,314,223  -    -   
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12. Income Tax Expense (Contd...)                    Group                    Company

2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.

12.2 Tax Losses 

TaZ .osses $rouIht (orYarF  412,325,001  377,957,092  391,900,725  357,532,816 

TaZ .osses 7tKlKseF FurKPI the [ear  17,162,805  -    (17,162,805)  -   

TaZ .oss KPEurreF FurKPI the [ear  53,878,527  34,367,909  53,878,527  34,367,909 

Tax Losses Carried Forward  483,366,333  412,325,001  428,616,447  391,900,725 

12.3 Deferred Taxation - Group Statement of Financial Position  Statement of Profit or Loss

2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.

Deferred Tax Liability

Accelerated depreciation on Property, Plant and Equipment  128,516,078  125,466,916  3,049,161  21,716,933 

Revaluation surplus on land  8,805,586  5,599,586  -    -   

 137,321,664  131,066,502  3,049,161  21,716,933 

Deferred Tax Assets

4etKreOePt $ePeƒt 1DlKIatKoP � ThrouIh StateOePt oH 2roƒt or .oss  (2,208,880)  (1,932,560)  (276,320)  (499,653)

4etKreOePt $ePeƒt 1DlKIatKoP � ThrouIh 1ther %oOprehePsKXe +PEoOe  (588,557)  (599,820)  -    -   

Trade and Other Receivables  (238,676)  (493,412)  254,736  (70,488)

 (3,036,113)  (3,025,792)  (21,584)  (570,141)

Deferred Taxation Charge - -  3,027,578  21,146,792 

Net Deferred Tax Liability  134,285,551  128,040,710 

12.3.1 Reconciliation of Deferred Tax Charge

&eHerreF TaZ %harIe reporteF KP the 2roƒt or .oss  3,027,578  21,146,792 

Deferred Tax Charge reported in Other Comprehensive Income  3,217,263  5,218,445 

 6,244,841  26,365,237 

12.3.2 Amaya Leisure PLC  

The Company has a carried forward tax loss amounting to Rs. 428,616,447/- (2018 - Rs. 391,900,725/-)  that is available for offset against future Statutory 
Income of the Company, within a period of six years of incuring such loss. A deferred tax asset amounting to Rs. 60,006,303/- (2018 - Rs.47,028,087/-) has 
not been recognised in respect of this tax loss and other temporary differences which has resulted deferred tax assets as it is anticipated that the deferred 
tax asset will not realise in the foreseeable future.

Notes to the Financial Statements Contd...
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12.3.3 Kandyan Resorts (Private) Limited

As per clause 10 (ii) of the BOI agreement dated 23 March 1994, the Company is liable to pay income tax at the rate of 2% of the turnover for a period of 
15 years with effect from 01 April 2012. As the Inland Revenue Act does not apply during the said period, temporary differences do not exist. Therefore 
deferred tax does not apply.

13. EARNINGS PER SHARE

EarninIs 2er Share Ks EalEulateF D[ FKXKFKPI the Pet proƒt Hor the [ear attrKDutaDle to 1rFKPar[ ShareholFers D[ the YeKIhteF aXeraIe PuODer oH 1rFKPar[ 
Shares outstanding during the year.

The following reflects the income and share data used in the Earnings Per Share computations.

13.1 Amount used as the Numerator:                    Group                   Company

2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.


2roƒt��.oss Hor the [ear  235,231,789  8,038,295  (72,382,163)  377,780,375 


2roƒt��.oss attrKDutaDle to NoP�%oPtrollKPI +Pterest  64,465,433  85,228,806 -  -   

2roƒt�
.oss� attrKDutaDle to 1rFKPar[ ShareholFers oH 2arePt %oOpaP[ 
for Basic / Diluted Earnings per Share 299,697,222  93,267,101  (72,382,163)  377,780,375 

 

13.2 Number of Ordinary Shares used as the Denominator

Weighted Average Number of Ordinary Shares in issue applicable to 
Basic / Diluted Earnings Per Share  53,994,979  53,994,979   53,994,979   53,994,979

14. DIVIDENDS                    Group / Company
2019

Rs.
2018

Rs.
Equity dividends on ordinary shares:
Cash Dividend Rs.1.00 & 2.50 Per Share - ( 2018 - -) (Gross)  186,864,423  -   
Scrip Dividend Rs.2.00 Per Share - ( 2018 - -) (Gross)*  103,753,952  -   

* Scrip Dividends represents the value of additional shares issued as interim dividends for the year ended 31 March 2019. Accordingly the Company has 
issued 2,118,003 of share in the proportion of 1:25. The dividend of Rs.2.00/- is based on the market price of the Company Shares, on 21st August  2018.
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Fair value measurement using

                                                                                                             Date of valuation

                                               

Total Quoted
prices in

active
markets
(Level 1)

Significant
observable

inputs

(Level 2)

Significant
unobservable

inputs

(Level 3)

Rs. Rs. Rs. Rs.

Assets measured at fair value:

As at 31 March 2019

Non-Financial Assets 

.aPF 
Note ������� 31 March 2019  795,900,000 - -  795,900,000 

Total Non-Financial Assets  795,900,000 - -  795,900,000 

Financial Assets

Fair Value Through Profit or Loss ( Note 20.1.1)

Quoted Investment in Equity Securities 31 March 2019  18,993,554  18,993,554  -    -   

Total Fair Value Through Profit or Loss  18,993,554  18,993,554  -    -   

Fair Value Through OCI (Note 20.1.2)

Quoted Investment in Equity Securities 31 March 2019  30,774,400  30,774,400  -    -   

Total Fair Value Through OCI  30,774,400  30,774,400  -    -   

Total Financial Assets  49,767,954  49,767,954  -       -

As at 31 March 2018

Non-Financial Assets 

.aPF 
Note ������� 31 March 2018  638,000,000 - -  638,000,000 

Total Non-Financial Assets  638,000,000 - -  638,000,000 

Financial Assets

Fair Value Through Profit or Loss ( Note 20.1.1)

Quoted Investment in Equity Securities 31 March 2018  20,102,548  20,102,548  -    -   

Total Fair Value Through Profit or Loss  20,102,548  20,102,548  -    -   

AFS Financial Assets  ( Note 20.1.2)

Quoted Investment in Equity Securities 31 March 2018  113,411,640  113,411,640  -    -   

Total AFS Financial Assets  113,411,640  113,411,640  -    -   

Total Financial Assets  133,514,188  133,514,188  -      -

15. FAIR VALUE MEASUREMENT

15.1 The following table provides the fair value measurement hierarchy of the Group’s assets.
Fair value measurement hierarchy for assets as at 31 March 2019 and 2018:

Notes to the Financial Statements Contd...
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15. Fair value measurement - (Contd...)

15.2 The following table provides the fair value measurement hierarchy of the Company’s assets.

Fair value measurement hierarchy for assets as at 31 March 2019 and 2018:

                                                                                                            
Date of valuation

Fair value measurement using

Total

Rs.

Quoted
prices in

active
markets
(Level 1)

Rs.

Significant
observable

inputs
(Level 2)

Rs. 

Significant
unobservable

inputs
(Level 3)

Rs. 

Assets measured at fair value:      

As at 31 March 2019

Financial Assets

Fair Value Through Profit or Loss (Note 20.1.1)

Quoted Investment in Equity Securities 31 March 2019  18,993,554  18,993,554  -    -   

Total Fair Value Through Profit or Loss  18,993,554  18,993,554  -    -   

Fair Value through OCI (Note 20.1.2)

Quoted Investment in Equity Securities 31 March 2019  30,774,400  30,774,400  -    -   

Total Fair Value through OCI  30,774,400  30,774,400  -    -   

Total Financial Assets  49,767,954  49,767,954  -       

As at 31 March 2018

Financial Assets

Fair Value Through Profit or Loss ( Note 20.1.1)
Quoted Investment in Equity Securities 31 March 2018  20,102,548  20,102,548  -    -   

Total Fair Value Through Profit or Loss  20,102,548  20,102,548  -    -   

AFS Financial Assets (Note 20.1.2)

Quoted Investment in Equity Securities 31 March 2018  113,411,640  113,411,640  -    -   

Total Available for Sale  113,411,640  113,411,640  -    -   

Total Financial Assets  133,514,188  133,514,188  -   -   
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16. PROPERTY, PLANT AND EQUIPMENT 

16.1

16.1.1

Group

Gross carrying amounts

 Balance
As at 

 01.04.2018
Rs.

 Additions/ 
Transfers

Rs.

 Revaluation 
adjustment

Rs.

Disposal 

Rs. 

 Balance 
 As at 

 31.03.2019 
 Rs.

At Cost or Valuation

(reeholF .aPF  638,000,000  -    157,900,000  -    795,900,000 

Freehold Buildings  893,348,623  157,965  -    -    893,506,588 

Road Network  32,498,582  -    -    -    32,498,582 

$uKlFKPI oP .easeholF .aPF  2,778,983,133  5,377,798  -    -    2,784,360,931 

Furniture and Fittings  389,662,763  3,239,140  -    -    392,901,903 

Plant and Machinery  304,991,602  17,716,539  -    -    322,708,141 

Air Conditioners  157,833,927  1,408,779  -    -    159,242,706 

Kitchen Equipments  145,059,461  4,537,310  -    -    149,596,771 

1HƒEe 'SuKpOePts  6,777,660  625,657  -    -    7,403,317 

Computer Equipments  71,899,987  3,878,759  -    -    75,778,746 

Crockery and Cutlery  91,217,118  3,729,060  -    -    94,946,178 

.KPeP  88,051,796  13,016,428  -    -    101,068,224 

Fixtures and Fittings  96,068,103  1,036,332  -    -    97,104,435 

Motor Vehicles  107,283,752  -    -    (31,070,000)  76,213,752 

 5,801,676,507  54,723,768  157,900,000  (31,070,000) 5,983,230,276 

In the course of construction  Balance
As at  

 01.04.2018 

 Incurred
during the 

 year

Transfersl  Balance
As at  

 31.03.2019

Rs.  Rs.  Rs.  Rs. 

Building Work in Progress  36,509,005  25,457,908  -    (5,209,448)  56,757,465 

 36,509,005  25,457,908  -    (5,209,448)  56,757,465 

Total Gross Carrying Amount  5,838,185,511  80,181,677  157,900,000  (36,279,448)  6,039,987,741 

Notes to the Financial Statements Contd...
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16.1.2 Depreciation  Balance 
 As at 

 01.04.2018  
 Rs.

Charge for 
 the year  

Rs. 

 Transfers/ 
 Disposal

 
Rs. 

 Balance 
 As at 

 31.03.2019 
 Rs.

At Cost or Valuation

Freehold Buildings  124,022,092  19,051,782  -    143,073,874 

Road Network  6,434,294  1,624,930  -    8,059,224 

$uKlFKPI oP .easeholF .aPF  273,442,952  56,006,835  -    329,449,787 

Furniture and Fittings  129,859,638  27,855,157  -    157,714,795 

Plant and Machinery  119,716,235  22,793,619  -    142,509,854 

Air Conditioners  50,403,839  6,471,292  -    56,875,131 

Kitchen Equipments  61,794,666  10,643,405  -    72,438,071 

1HƒEe 'SuKpOePts  2,386,154  1,151,709  -    3,537,863 

Computer Equipments  57,409,168  7,753,261  -    65,162,429 

Crockery and Cutlery  80,881,920  5,101,401  -    85,983,321 

.KPeP  74,183,547  7,804,250  -    81,987,797 

Fixtures and Fittings  37,907,412  7,193,343  -    45,100,755 

Motor Vehicles  103,577,993  3,705,759  (31,070,000)  76,213,752 

Total Depreciation 1,122,019,910  177,156,743  (31,070,000)  1,268,106,653 
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16. Property, Plant and Equipment (Contd…)

16.1.3 Net Book Value
2019

Rs .
2018

Rs.

At Cost or Valuation

(reeholF .aPF  795,900,000  638,000,000 

Freehold Buildings  750,432,714  769,326,531 

Road Network  24,439,358  26,064,288 

$uKlFKPI oP .easeholF .aPF  2,454,911,144  2,505,540,180 

Furniture and Fittings  235,187,109  259,803,125 

Plant and Machinery  180,198,288  185,275,367 

Air Conditioners  102,367,575  107,430,088 

Kitchen Equipment  77,158,700  83,264,795 

1HƒEe 'SuKpOePt  3,865,454  4,391,506 

Computer Equipment  10,616,317  14,490,819 

Crockery and Cutlery  8,962,857  10,335,198 

.KPeP  19,080,427  13,868,248 

Fixtures and Fittings  52,003,680  58,160,691 

Motor Vehicles  -    3,718,158 

 4,715,123,620  4,679,668,993 

In the Course of Construction

Building Work in Progress  56,757,465  36,509,005 

 56,757,465  36,509,005 

Total Carrying Amount of  Property, Plant and Equipment  4,771,881,087  4,716,178,000 

16.1.4 Revaluation of land

(reeholF laPF oH the )roup 
-aPF[aP 4esorts 
2rKXate� .KOKteF aPF %ulture %luD 4esorts 
2rKXate� .KOKteF � Yere reXalueF D[ /essers� 2�$ -aluIalaIeFera 
an independent valuer and consultant, in report dated 31 March 2019. Fair value of lands were determined using the market comparable method. This 
means that valuations performed by the valuer are based on active market prices, adjusted for differences in the nature, location or condition of the 
speEKƒE propert[� 

Fair Value Measurement disclosures for revalued land and buildings are provided in note 15.  

Significant unobservable valuation Range

Price per perch

  �  -aPF[aP 4esorts 
2rKXate� .KOKteF Rs.500,000/-  -  Rs.625,000/-  (2018 - Rs. 200,000 to Rs. 500,000) 

  �  %ulture %luD 4esorts 
2rKXate� .KOKteF                       Rs. 12,500/-  -  Rs.15,000/-      (2018 - Rs. 10,000 to Rs. 12,500)

If lands were measured using the cost model, the carrying amount would be Rs. 127,587,077/- (2018 - 127,587,077/-)

Notes to the Financial Statements Contd...
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16.1.5 &urKPI the ƒPaPEKal [ear� the )roup aESuKreF 2ropert[� 2laPt aPF 'SuKpOePt to the aIIreIate Xalue oH 4s� ������������ 
���� � 4s� �������������� KPEluFKPI 
cost incurred on capital work in progress of which Rs. 25,457,908/- (2018 Rs. 38,375,350/-). Cash payments amounted to Rs. 74,972,228/- (2018 - 
Rs.70,903,034/-) were made during the year for purchase of Property, Plant and Equipment.

16.1.6 +PHorOatKoP oP the (reeholF .aPF� (reeholF $uKlFKPIs� .easeholF .aPF aPF $uKlFKPIs oP .easeholF .aPF oH the )roup Ks as HolloYs�

Company Location Ownership Extent  Lease Period Remaining
Period 

 No of Buildings 

%ulture %luD 4esorts 
2rKXate�  .KOKteF
Dambulla .easeholF 8.094 Hectares 50 years  24 years 105 

Dambulla Freehold 0.406 Hectares -  -   -   

-aPF[aP 4esorts 
2rKXate� .KOKteF Kandy Freehold 4.82 Hectares -  -   10 

SuP TaP $eaEh 4esorts .KOKteF Passikudah .easeholF 3.9 Hectares 99 years 89 years 7

16.2

16.2.1

Company

Gross carrying amounts

 Balance
As at 

 01.04.2018
Rs.

 Additions

Rs.

Transfers/ 
 Disposals

Rs.

Balance
As at 

 31.03.2019
Rs.

At Cost

Furniture and Fittings  10,693,819  513,693  -    11,207,512 

1HƒEe 'SuKpOePt  5,427,359  559,000  -    5,986,359 

Computer Equipment  11,707,402  1,931,498  -    13,638,900 

Motor Vehicles  49,565,000  -    (31,070,000)  18,495,000 

Total Gross Carrying Amount  77,393,581  3,004,190  (31,070,000)  49,327,771 

16.2.2 Depreciation  Balance 
 As at 

 01. 04. 2018 
 Rs.

 Charge for 
 the year  

 Rs. 

 Disposals/ 
 Transfers 

 
Rs. 

 Balance 
 As at 

31.03.2019 
 Rs. 

At Cost/ Deemed Cost

Furniture and Fittings  935,851  755,762  -    1,691,613 

1HƒEe 'SuKpOePt  1,678,602  871,060  -    2,549,662 

Computer Equipment  6,714,924  2,358,097  -    9,073,021 

Motor Vehicles  49,565,000  (31,070,000)  18,495,000 

Total Depreciation  58,894,377  3,984,919  (31,070,000)  31,809,296 
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16.2.3 Net Book Values  2019
Rs.

2018
Rs.

At Cost

Furniture and Fittings  9,515,899  9,757,967 

1HƒEe 'SuKpOePt  3,436,697  3,748,757 

Computer Equipment  4,565,879  4,992,479 

Motor Vehicles  -    -   

Total Carrying Amount of  Property, Plant and Equipment  17,518,475  18,499,204 

16.2.4 &urKPI the ƒPaPEKal [ear� the %oOpaP[ aESuKreF 2ropert[� 2laPt aPF 'SuKpOePt to the aIIreIate Xalue oH 4s� ����������� 
���� � 4s��������������� %ash 
payments amounted to Rs.3,004,190/- (2018 - Rs.13,533,849/-) were made during the year for purchase of Property, Plant and Equipment.

17. PREPAYMENT ON LEASEHOLD PROPERTY

                       Group

2019
Rs.

2018
Rs.

As at 1 April  60,052,548  60,865,974 

Amortisation for the year  (813,425)  (813,425)

As at 31 March  59,239,123  60,052,548 

2repaKF lease rePtals paKF to aESuKre the laPF use rKIhts oH %ulture %luD 4esorts 
2rKXate� .KOKteF YhKEh Ks sKtuateF at &aODulla� aPF the SuP TaP $eaEh 
4esorts .KOKteF YhKEh Ks sKtuateF KP 2assKMuFah haXe DeeP ElassKƒeF as 2repa[OePt oP leaseholF propert[ aPF thKs Ks aOortKseF oXer the lease perKoF�

Notes to the Financial Statements Contd...
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18. INTANGIBLE ASSETS

                         Group

Goodwill on Business Combination 2019
Rs.

2018
Rs.

As at 01 April  137,863,688  137,863,688 

As at 31 March  137,863,688  137,863,688 

+PtaPIKDle assets represePts the IooFYKll reEoIPK\eF oP aESuKsKtKoP oH SuP TaP $eaEh 4esorts .KOKteF KP the ƒPaPEKal [ear ��������

Impairment Assessmant of Goodwill

The )roup has perHorOeF the +OpaKrOePt AssessOePt oH )ooFYKll EoPsKFerKPI the Value KP 7se oH SuP TaP $eaEh 4esorts .KOKteF� The Xalue KP use 
EalEulatKoP Ks DaseF oP a FKsEouPteF Eash HloY OoFel� The Eash HloYs are FerKXeF HroO the DuFIet Hor the PeZt ƒXe [ears aPF Fo Pot KPEluFe restruEturKPI 
aEtKXKtKes that the )roup Ks Pot [et EoOOKtteF to or sKIPKƒEaPt Huture KPXestOePts that YKll ePhaPEe the assetŨs perHorOaPEe oH the Eash IePeratKPI uPKt 
being tested. The recoverable amount is most sensitive to the discount rate used for the discounted cash flow model as well as the expected future cash 
inflows and the growth rate used for extrapolation purposes. The key assumptions used to determine the recoverable amount for the cash generating 
units, are as follows;

Gross Margins

The basis used to determine the value assigned to the budgeted gross margins is the gross margins achieved in the year preceding the budgeted year 
adjusted for projected market conditions.

Discount Rates

The discount rate used is the weighted average cost of capital of the CGU, and is at 13%.

Inflation

The basis used to determine the value assigned to the budgeted cost inflation, is the inflation rate, based on projected economic conditions.

Volume Growth

VoluOe IroYth has DeeP DuFIeteF oP a reasoPaDle aPF realKstKE DasKs D[ taMKPI KPto aEEouPt the IroYth rates oH oPe to ƒXe [ears KOOeFKatel[ suDseSuePt 
to the DuFIeteF [ear DaseF oP +PFustr[ IroYth rates� %ash HloYs De[oPF the ƒXe [ear perKoF are eZtrapolateF usKPI �� IroYth rate�

Occupancy

Occupancy to be increased from 36% to 55% by the end of 5 years.

Impairment of Investment in Subsidiary

9hKle Po KOpaKOePt has KFePtKƒeF DaseF oP the KOpaKrOePt test EarrKeF out� aP aOouPt oH 4s� ����������� Yas reEoIPK\eF KP relatKoP to the KPXestOePt KP 
SuP TaP $eaEh 4esorts KP the %oOpaP[	s ƒPaPEKal statOePts oH AOa[a .eKsure 2.%� The reEoXeraDle Xalue oH the %)7 as FeterOKPPeF throuIh the Value 
in Use Model amounts to Rs. 423,810,064 as reflected in Note 19.
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19. INVESTMENT IN SUBSIDIARIES                      Holding 
                       

               Cost
                   

2019
 % 

2018
 % 

2019
Rs.

2018
Rs.

19.1 Non-Quoted Investment in Subsidiaries

-aPF[aP 4esorts 
2rKXate� .KOKteF 100% 100%  323,612,971  323,612,971 

%ulture %luD 4esorts 
2rKXate� .KOKteF 100% 100%  392,749,255  392,749,255 

SuP TaP $eaEh 4esorts .KOKteF 56.09% 56.09%  423,810,064  575,119,542 

.aMe .oFIe 
2rKXate� .KOKteF 80% 80%  24,000,000  24,000,000 

%oPPaKssaPEe *otel /aPaIeOePt 
2rKXate� .KOKteF 100% 100%  -    -   

%&% %oPXePtKoPs 
2rKXate� .KOKteF 100% 100%  -    -   

%oPPaKssaPEe AKr TraXels 
2rKXate� .KOKteF 100% 100%  -    -   

Total Non-Quoted Investment in Subsidiaries  1,164,172,290  1,315,481,768 

19.1.1 Material Partly-Owned Subsidiary

Financial information of the subsidiaries that have material Non-Controlling interest is provided below.

Proportion of equity interest held by Non-Controlling interests:

Company Name Incorporation 2019 2018

SuP TaP $eaEh 4esorts .KOKteF  SrK .aPMa 43.91% 43.91%

.aMe .oFIe 
2rKXate� .KOKteF  SrK .aPMa 20%  20%   

Accumulated balances of Material Non-Controlling Interests

2019
Rs.

2018
Rs.

SuP TaP $eaEh 4esorts .KOKteF  122,252,871  200,597,102 

 122,252,871  200,597,102 

Total Comprehensive Income / (Expense) Allocated to Material Non-Controlling Interest

Sun Tan Beach Resorts Limited 2019
Rs.

2018
Rs.

.oss Hor the [ear  (64,465,433)  (85,228,806)

Other Comprehensive income / (Expense)  (13,878,798)  271,463 

 (78,344,231)  (84,957,343)

Notes to the Financial Statements Contd...
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The Summarised financial information of Sun Tan Beach Resorts Limited are provided below

2019
Rs.

2018
Rs.

Summarised Statement of Financial Position

Current Assets  95,082,293  51,644,884 

Non-Current Assets  1,774,429,930  1,836,365,098 

%urrePt .KaDKlKtKes  958,051,159  562,438,194 

NoP�%urrePt .KaDKlKtKes  632,655,024  868,345,726 

Total Equity  278,806,041  457,226,075 

Attributable to:

Equity holders of the parent  156,553,170  256,628,972 

Non-controlling interest  122,252,871  200,597,103 

Statement of Profit or Loss for year ended, 2019
Rs.

2018
Rs.

Revenue from contract with customers  342,161,396  248,706,710 

Cost of Sales  (224,594,004)  (195,978,518)

Administrative expenses  (121,978,687)  (119,850,654)

Finance costs  (163,485,224)  (141,635,813)

.oss DeHore taZ  (157,488,101)  (204,483,226)

Income tax  (389,633)  (680,713)

.oss Hor the [ear  (157,877,734)  (205,163,939)

Total comprehensive  Expense  (189,485,108)  (205,163,939)

Attributable to Non-Controlling Interests  (64,465,433)  (85,228,806)

Summarized cash flow information for the year is provided below, 2019
Rs.

2018
Rs.

Cash flow from / (Used in) Operating activities  54,855,662  (137,536,725)

Cash flow Used in Investing activities  (448,035)  (5,318,292)

Cash flow from / (Used in) Financing activities  (89,644,719)  42,960,045 

Net decrease in cash and cash equivalents  (35,237,092)  (99,894,973)
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20. OTHER FINANCIAL ASSETS  AND LIABILTIES

20.1 Other Financial Assets                  Group/Company

2019
Rs.

2018
Rs.

Current

Fair Value Through Profit or Loss

Quoted Investments in Equity Shares (Note 20.1.1.1)  18,993,554  20,102,548 

 18,993,554  20,102,548 

Non-Current

Fair Value Through Other Comprehensive Income/Available for Sale financial Assets   

Quoted Investments in Equity Shares (Note 20.1.2.1)  30,774,400  113,411,640 

Non-Quoted Investment in Equity Securities (Note 20.1.2.3)  10  10 

Total FVTOCI / AFS Finanacial Assets  30,774,410  113,411,650 

Total other Financial Assets  49,767,964  133,514,198 

Total current 18,993,554  20,102,548 

Total non-current  30,774,410  113,411,650 

20.1.1 Fair Value Through Profit or Loss

20.1.1.1 Quoted Investment in Equity Securities

Group / Company              No. of Shares Fair
Value
2019

Rs.

Market
Value
2018

Rs.
2019 2018

The (ortress 4esorts 2.%  90,075  90,075  900,750  945,788 

.$ (KPaPEe 2.%  40  40  4,804  4,760 

$roYPs %apKtal 2.%  5,320,000  5,320,000  18,088,000  19,152,000 

Total Quoted Investments in Equity Securities  5,410,115  5,410,115  18,993,554  20,102,548 

Notes to the Financial Statements Contd...
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20.1.2.3 Non-Quoted Investment in Equity Securities

Group / Company             

2019 2018

 Carrying
Value
2019

Rs.

 Carrying  
Value
2018

Rs.

.a (orteresse 
2rKXate� .KOKteF 1  1 10  10 

Total Non-Quoted Investments in Equity Securities 1  1 10  10 

(aKr Value oH SuoteF KPXestOePts FesKIPateF as AXaKlaDle�(or�Sale � (aKr Value ThrouIh 1ther %oOprehePsKXe +PEoOe aPF (aKr Value ThrouIh 2roƒt                       
or .oss Ks FerKXeF HroO SuoteF OarMet prKEe oH %oloODo StoEM 'ZEhaPIe as at eaEh reportKPI Fate�

20.1.2 Fair Value Through Other Comprehensive Income / Available for Sale Financial Assets

20.1.2.1 Quoted Investment in Equity Securities 

Group / Company                No. of Shares Fair
Value
2019

Rs.

Market
Value
2018

Rs.  2019 2018

4o[al %eraOKEs .aPMa 2.%  521,600  521,600  30,774,400  54,976,640 

*uPas (alls *otels 2.% 
Note ���������  -  899,000  -    58,435,000 

 521,600  1,420,600  30,774,400  113,411,640 

Total Quoted Investments in Equity Securities  30,774,400  113,411,640 

20.2 Other Financial Liabilities

Interest Bearing Loans and Borrowings

20.2.1 Group 2019
 Amount  

 Repayable 
 Within 1 Year 

 Rs. 

2019
 Amount  

 Repayable 
 After 1 Year 

 Rs. 

2019
 Total 

 Rs. 

2018
 Amount  

 Repayable 
 Within 1 Year 

 Rs. 

2018
 Amount  

 Repayable 
 After 1 Year 

 Rs.

2018
 Total 

 Rs. 

$aPM .oaPs 
Note ���������  542,399,058  628,746,010  1,171,145,068  455,884,119  872,824,308  1,328,708,427 

Bank Overdrafts (Note 24)  183,314,636  -    183,314,636  119,207,049  -    119,207,049 

 725,713,695  628,746,010  1,354,459,704  575,091,168  872,824,308  1,447,915,476 

  No. of Shares

20.1.2.2    The KPXestOePt OaFe KP *uPas (alls *otels 2.% Yas reEoIPK\eF at (aKr Value ThrouIh 2roƒt or .oss oP the aFoptKoP oH S.(4S �� The KPXestOePt Yas solF  
there on during the year as described in Note 8.1. The accumulated AFS reserve amounting to Rs. 474,784 relating to the said investment was transferred 
to retained earnings on the date of adoption.



Amaya Leisure PLC | Annual Report - 2018/2019128

20.2.1.1 Bank Loans - Group

Balance
 As at 

 01.04.2018 
 Rs. 

 Loans  
Obtained

 Rs. 

Foreign 
Currency

Conversion
Rs.

 Repayments 

 Rs. 

Balance
 As at 

 31.03.2019 
 Rs. 

&(%% $aPM 2.%  272,727,253  -    -    (66,457,156)  206,270,097 

*attoP NatKoPal $aPM 2.%  948,431,174  819,500,000  46,093,006  (849,149,209)  964,874,971 

Se[laP $aPM 2.%  107,550,000  -    -    (107,550,000)  -   

 1,328,708,427  819,500,000  46,093,006  (1,023,156,365)  1,171,145,068 

Terms and Conditions of the Loans

DFCC -
Rs. 400 Mn

HNB -
Rs. 280 Mn

HNB -
Rs. 125 Mn

HNB -
Rs. 300 Mn

HNB -
USD 3 Mn

Seylan -
Rs. 500 Mn

Rate of Interest
3 Months

A92.4��
Weekly

A92.4�����
Monthly

A92.4����
Monthly

A92.4����
3 Months

.+$14  ��
Monthly 

A92.4����

Term of Repayment
 (Capital) P.M.

Rs. 6,060,607 Rs. 4,666,667 Rs. 2,605,000 Quarterly USD 57,692 Rs. 8,350,000

No of Installments 60 Months 60 Months 48 Months - 60 Months 60 Months

Repayment by December 2021 January 2023 October 2022 90 days renewable April 2022 March 2019

Security Offered

.easholF 4KIht oH 
the land and Hotel 
building belongs 
to Sun Tan Beach 

4esorts .tF

.easholF 4KIht oH 
the land and Hotel 
building belongs 
to Sun Tan Beach 

4esorts .tF

.easholF 4KIht oH 
the land and Hotel 
building belongs 
to Sun Tan Beach 

4esorts .tF

.easholF 4KIht oH 
the land and Hotel 
building belongs 
to Sun Tan Beach 

4esorts .tF

.easholF 4KIht oH 
the land and Hotel 
building belongs 
to Sun Tan Beach 

4esorts .tF

None

20.2.2 Company 2019
 Amount  

 Repayable 
 Within 1 Year 

 
Rs. 

2019
Amount

Repayable
After 1 Year

Rs. 

2019
Total 

 
Rs.

2018
 Amount  

 Repayable 
 Within 1 Year 

 Rs.

2018
 Amount  

 Repayable 
 After 1 Year 

 
Rs.

2018
 Total 

 
Rs.

$aPM .oaPs 
Note ���������  -    -    -    100,200,000  7,350,000 107,550,000 

 -    -    -    100,200,000  7,350,000 107,550,000 

Notes to the Financial Statements Contd...
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20.2.2.1 Bank Loans

Balance
As at 

 01.04.2018 
 Rs.

 Loans  
Obtained

 Rs.

 Repayments 

 Rs.

Balance
 As at 

 31.03.2019 
 Rs.

Se[laP $aPM 2.%  107,550,000  -    (107,550,000)  - 

 107,550,000  -   (107,550,000)  -

21. FAIR VALUES
Set out below is a EoOparKsoP D[ Elass oH the Earr[KPI aOouPts aPF HaKr Xalue oH the )roupŨs ƒPaPEKal KPstruOePts that are EarrKeF KP the ƒPaPEKal 
statements.            

Financial assets                               Carrying Amount                               Fair Value

2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.

1ther ƒPaPEKal assets

� (aKr Value throuIh proƒt or loss  25,653,378  25,653,378  18,993,554  20,102,548 

- Fair Value through other comprehensive income / Available for Sale  62,070,400  120,980,184  30,774,400  113,411,650 

Total  87,723,777  146,633,562  49,767,954  133,514,198 

-  Cash and short-term deposits, trade receivables, trade payables and other current liabilities approximate their carrying amounts largely due to  the 
short-term maturities of these instruments.

22. INVENTORIES          Group

2019
 Rs. 

2018
 Rs. 

Food and Beverages  20,714,143  17,529,374 

Housekeeping and Maintenance  16,140,520  14,623,680 

Printing and Stationery  2,450,606  2,226,121 

Consumable and Other  2,879,466  2,609,010 

 42,184,734  36,988,185 

23. TRADE AND OTHER RECEIVABLES
              Company 

2019
 Rs. 

2018
 Rs. 

2019
 Rs. 

2018
 Rs.

Trade Receivables  219,374,255  204,201,891  9,477,475  2,690,755 

.ess � +OpaKrOePt OaFe HroO traFe reEeKXaDles  (3,618,618)  (5,252,772)  -    -   

 215,755,637  198,949,120  9,477,475  2,690,755 

Other Receivables  22,879,332  24,834,879  12,498,778  11,913,412 

Other Receivables from Related Parties (Note 23.1)  186,914,295  119,800,117  302,106,119  109,604,115 

 425,549,265  343,584,115  324,082,371  124,208,282 

Group
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23.1 Other Receivables from Related Parties Relationship                   Group                              Company

2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.

*a[le[s 2.% Parent  -    14,250  -    -   

SuP TaP $eaEh 4esorts .KOKteF Subsidiary    -  -    121,857,113  478,757 

*uPas (alls *otel 2.% Fellow Subsidiary  -    2,125,051  -    2,080,703 

(ePtoPs .KOKteF Fellow Subsidiary  -    41,250  -    -   

The -KPIsDur[ 2.% Fellow Subsidiary  9,008,650  8,697,822  8,980,250  8,697,822 

-elaPK Valle[ 4esorts 
2rKXate� .KOKteF Fellow Subsidiary  2,189,302  2,118,002  -   -

*a[le[s Tours 
2rKXate� .KOKteF Fellow Subsidiary  4,205,073  4,619,098  -    -   

*a[le[s AXePtura 
2rKXate� .KOKteF Fellow Subsidiary  22,500  -    -   -

'asterP *otels 
2rKXate� .KOKteF Fellow Subsidiary  220,014  3,387,811  -    -   

.uZur[ 4esorts 
2rKXate� .KOKteF Fellow Subsidiary  171,268,756  98,346,833  171,268,756  98,346,833 

*a[le[s AIrKEulture *olFKPIs .KOKteF Fellow Subsidiary  -    450,000  -    -   

 186,914,295  119,800,117  302,106,119  109,604,115 

Trade and Other Receivables are non interest bearing and generally on 30-90 day terms.

Notes to the Financial Statements Contd...

23.2. As at 31 March, the aging anaylsis of trade receivables is as follows;

Group

Neither past
due nor 

impaired

Past due but not impaired

Total 0-60 days 61-120 days 121-180 days 181-365 days >365 days

2019 215,755,637 114,086,630 66,167,986 24,086,719 9,245,838 2,100,592 67,872

2018 198,949,120 79,928,612 84,832,125 24,819,697 3,095,498 6,048,297 224,891
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24. CASH AND CASH EQUIVALENTS IN THE CASH FLOW STATEMENT

                   Group                  Company

Components of Cash and Cash Equivalents 2019
 Rs. 

2018
 Rs.

2019
 Rs.

2018
 Rs.

Favorable Cash and Cash Equivalent Balances

Cash and Bank Balances  158,272,295  103,297,327  41,162,378  29,578,067 

Short Term Deposits  155,240,884  68,250,313  111,218,384  52,690,313 

Unfavorable Cash and Cash Equivalent Balances

Bank Overdraft  (183,314,636)  (119,207,049)  -    -   
Total Cash and Cash Equivalents for the Purpose of Cash Flow Statement 130,198,542  52,340,591 152,380,762   82,268,380  

25. STATED CAPITAL

  Group/Company 

            2019         2018

Number Rs. Number Rs.

Fully paid Ordinary Shares (25.1)  53,994,979 909,370,708  51,876,976  819,779,170 

 53,994,979  909,370,708  51,876,976  819,779,170 

25.1 Fully paid Ordinary Shares

  Group/Company 

                  2019                   2018

Number Rs. Number Rs.

As at 1st April 51,876,976 819,779,170 51,876,976 819,779,170

Scrip Dividends (Note 14) 2,118,003 89,591,538  -    -   

As at 31st March 53,994,979 909,370,708 51,876,976 819,779,170
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26. RESERVES

26.1 Revaluation Reserve

2019
Rs.

2018
Rs.

On Property, Plant and Equipment  

As at 01 April  269,099,731  274,699,317 

Revaluation During the Year  157,900,000  -   

Deferred Tax  (3,206,000)  (5,599,586)

As at 31 March  423,793,731  269,099,731 

The above revaluation surplus consist of net surplus resulting from the revaluation of lands of the group. The unrealised amounts cannot be distributed 
to shareholders. 

26.2 Fair Value Reserve of Financial Assets At Fair Value Through Other Comprehensive Income/ Available For Sale Reserve

2019
 Rs. 

2018
 Rs. 

As at 1st April  (7,568,544) (17,286,084)

Net Change in Fair Value  (24,202,240)  9,717,540 

4e�ElassKƒeF to 2roƒt or .oss FurKPI the [ear  474,784  -   

As at 31st March  (31,296,000)  (7,568,544)

26.3 Cash Flow Hedge Reserve

2019
 Rs. 

2018
 Rs. 

As at 1st April - -

Net )aKP � 
.oss� oP %ash (loY *eFIe reeEoIPK\eF FurKPI the [ear  (19,137,877)  - 

Transfer of Cash Flow Hedge Reserve  to Revenue  1,328,459  -   

As at 31st March  (17,809,418)  -

Notes to the Financial Statements Contd...
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27.1 Other Payables to Related Parties                                      Group                                                           Company 

Relationship 2019 2018 2019 2018

 Rs.  Rs.  Rs.  Rs. 

*a[le[s 2.% Parent  12,557,527  690,669  12,107,628  690,669 

-aPF[aP 4esorts 
2rKXate� .KOKteF Subsidiary  -    -    211,137,112  10,684,210 

%ulture %luD 4esorts 
2rKXate� .KOKteF Subsidiary  -    -    167,905,779  17,384,573 

*a[le[s %oPsuOer 2roFuEts .KOKteF Fellow Subsidiary  2,815  23,455  2,815  2,815 

*a[le[s TraXels 
2rKXate� .KOKteF Fellow Subsidiary  321,082  -    246,082  -   

*a[le[s Tours 
2rKXate� .KOKteF Fellow Subsidiary  126,850  -    126,850  -   

*a[le[s $usKPess SolutKoPs 
2rKXate� .KOKteF Fellow Subsidiary  293,969  62,035  62,035  62,035 

*a[le[s AIrKEulture *olFKPIs .KOKteF Fellow Subsidiary  369,644  -    -    -   

/aDroE Teas 
2rKXate� .KOKteF Fellow Subsidiary  344,352  286,480  -    -   

.oIKYK\ .KOKteF Fellow Subsidiary  7,463  1,953  7,463  1,953 

*a[le[s 'leEtroPKEs .KIhtKPI 
2rKXate� .KOKteF Fellow Subsidiary  60,221  34,155  -    -   

-elaPKXalle[ 4esorts 
2rKXate� .KOKteF Fellow Subsidiary  417,817  -    417,817  -   

SKPIer 
SrK .aPMa� 2.% Fellow Subsidiary  963,736  538,200  145,747  -   

(ePtoPs .tF Fellow Subsidiary  1,130,360  104,190  -    -   

 16,595,836  1,741,137  392,159,328  28,826,255 

27. TRADE AND OTHER PAYABLES                                    Group                                                           Company 

2019 2018 2019 2018

 Rs.  Rs.  Rs.  Rs. 

Trade Payables  158,350,539  94,336,997  23,365,701  5,531,151 

Sundry Creditors including Accrued Expenses  163,696,001  155,112,797  26,228,284  11,499,979 

Other Payables to Related Parties (Note 27.1)  16,595,836  1,741,137  392,159,328  28,826,255 

 338,642,376  251,190,931  441,753,313  45,857,385 
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28. RETIREMENT BENEFIT OBLIGATION                                        Group                                                 Company 

2019 2018 2019 2018

 Rs.  Rs.  Rs.  Rs. 

Defined Benefit Obligation - Gratuity

As at 1st April  55,239,619  45,121,142  15,757,294  12,729,615 

Employee Transfer  198,580  (740,207)  437,500  165,000 

Current Service Cost  6,123,086  8,740,306  1,295,762 2,554,602 

Interest Cost  5,813,005  1,903,203  1,677,531  -   

AEtuarKal .oss  670,819  5,449,569  78,634  1,714,777 

$ePeƒt paKF  (4,986,830)  (5,234,394)  (1,451,520)  (1,406,700)

As at 31st March  63,058,279  55,239,619  17,795,202  15,757,294 

  

28.1 Sensitivity of the principal assumptions used

          Expected Future Salaries          Discount Rate

Components of Cash and Cash Equivalents 1% increase 
Rs.

1% decrease 
Rs.

1% increase 
Rs.

1% decrease 
Rs.

Company  

%haPIe KP 2resePt Xalue oH &eƒPeF $ePeƒt 1DlKIatKoP 781,992 (737,555) (633,570) 682,373

Group  

%haPIe KP 2resePt Xalue oH &eƒPeF $ePeƒt 1DlKIatKoP 3, 820,124 (3,049,950) (2,730,081) 2,982,697

Notes to the Financial Statements Contd...

/essrs� AEtuarKal � /aPaIeOePt %oPsultaPts 
2Xt� .tF aP KPFepePFePt aEtuar[� EarrKeF out aP aEtuarKal XaluatKoP oH the FeƒPeF DePeƒt plaP IratuKt[ 
oP /arEh ��� ����� ApproprKate aPF EoOpatKDle assuOptKoPs Yere useF KP FeterOKPKPI the Eost oH retKreOePt DePeƒts� The prKPEKpal assuOptKoPs 
used are as follows:

2019 2018

Discount Rate 11% 11%

Future Salary Increment Rate 10% 10%

Average remaining working life (years) 5.00 5.04
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29. OTHER CURRENT NON-FINANCIAL LIABILITIES                                        Group                                                 Company 

2019 2018 2019 2018

 Rs.  Rs.  Rs.  Rs. 

Reservation Advances  86,478,954 49,568,178  62,814,709  24,247,357 

Other Deposits  12,501,216 5,823,352  3,323,380 309,700

 98,980,170  55,391,530  66,138,089  24,557,057 

30. COMMITMENTS AND CONTINGENCIES

30.1 Capital Expenditure Commitments

Culture Club Resorts (Private) Limited

Future capital expenditure approved by the Board but, not provided for in the Financial Statements amounting to Rs.28 Mn (2018 - Rs.207 Mn).

Kandyan Resorts (Private) Limited

Future capital expenditure approved by the Board but, not provided for in the Financial Statements amounting to Rs. 26 Mn (2018 - Rs. 139 Mn).

Sun Tan Beach Resorts Limited

Future capital expenditure approved by the Board but, not provided for in the Financial Statements amounting to Rs. 11 Mn. (2018 - Rs. 18 Mn).

31. ASSETS PLEDGED

The following assets have been pledged as securities as at reporting date.

Nature of Assets Pledged Nature of Liability Carrying Amount Pledged Included Under

2019
Rs.

2018
Rs.

.easholF 4KIht oH the laPF aPF *otel DuKlFKPI 
DeloPIs to SuP TaP $eaEh 4esorts .tF�

4s� ��� /P� 4s� ��� /P .oaP� 
4s� ��� /P Short TerO .oaP 
� 7S& � /P .oaP (aEKlKt[ HroO 
*attoP NatKoPal $aPM 2.% aPF 
4s� ��� /P .oaP (aEKlKt[ HroO 
&(%% $aPM 2.%�

 
1,427,667,876

 
 1,467,058,889

 
Property, Plant and 

Equipments
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Notes to the Financial Statements Contd...

32. RELATED PARTY DISCLOSURES

32.1 Transactions carried out by Amaya Leisure PLC

 Transaction with the Related Entities Parent Company Subsidiary Companies Other Companies Total

 Nature of Transaction 2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.

2019
Rs.

2018
Rs.

As at 1 April  (690,669)  (5,475,271)  (27,590,025)  (444,351,314)  106,972,342  32,077,774  78,691,647  (417,748,811)

Rendering/Obtaining Services  (59,322,284)  (55,965,159)  -    -    (19,823,419)  (14,564,867)  (79,145,703)  (70,530,026)

Management Fees  -    -    2,816,327  2,816,327  -    4,102,695  2,816,327  6,919,021 

Commission Income  -    -    86,049,984  78,345,997  93,023,087  100,259,558  179,073,071  178,605,555 

Expenses incurred by the Company on behalf of Others  -    -    5,260,966  1,504,736  -    2,368,797  5,260,966  3,873,532 

Dividend  -    -    998,269  -    -    -    998,269  -   

SettleOePt oH .KaDKlKtKes D[ the %oOpaP[ oP DehalH oH 1thers  -    -    33,925,334  185,975,842  10,158,685  29,767,081  44,084,018  215,742,923 

Collections made by the Company on behalf of the Others  -    -    (94,640,038)  (37,607,415)  (3,547,342)  (11,109,371)  (98,187,380)  (48,716,786)

Fund Transfers  -    -    (264,006,594)  (480,796,000)  50,753,937  -    (213,252,657)  (480,796,000)

Settlements by the Company  47,905,325  60,749,759  -    -    22,926,184  61,501,856  70,831,509  127,082,207 

Settlements to the Company  -   -  -    (4,611,193)  (80,532,862)  (95,341,062)  (80,532,862)  (99,952,255)

Re-Purchase of Shares  -    -    -    671,132,996  -    -    -    671,132,996 

As at 31 March  (12,107,628)  (690,669)  (257,185,778)  (27,590,025)  179,930,611  109,062,461  (89,362,795)  80,781,767 

   

Included in 

Amount due from Related Party  -    -    121,857,113  478,757  180,249,006  109,125,358  302,106,119  109,604,115 

Amount due to Related Party  (12,107,628)  (690,669)  (379,042,891)  (28,068,782)  (318,395)  (62,897)  (391,468,914)  (28,822,348)

 (12,107,628)  (690,669)  (257,185,778)  (27,590,025)  179,930,611  109,062,461  (89,362,795)  80,781,767 

2arePt� *a[le[s 2.%

SuDsKFKarKes� %ulture %luD 4esorts 
2rKXate� .KOKteF� -aPF[aP 4esorts 
2rKXate� .KOKteF� SuP TaP $eaEh 4esorts .KOKteF� %&% %oPXePtKoPs 
2rKXate� 
.KOKteF� %oPPaKssaPEe AKr TraXels 
2rKXate� .KOKteF aPF %oPPaKssaPEe *otel /aPaIeOePt 
2rKXate� .KOKteF�     
   
1ther %oOpaPKes� The -KPIsDur[ 2.%� .uZur[ 4esorts 
2rKXate� .KOKteF� *a[le[s %oPsuOer 2roFuEts .KOKteF� *a[le[s $usKPess SolutKoPs +PterPatKoPal 

2rKXate� .KOKteF� *a[le[s TraXels 
2rKXate� .KOKteF� *a[le[s Tours 
2rKXate� .KOKteF� SKPIer 
SrK .aPMa� 2.%� -elaPKXalle[ 4esorts 
2rKXate� .KOKteF�  � 
.oIKYK\ .KOKteF�       

32.2 Transactions Carried out by Subsidiaries with other Related Parties
2019

 Rs. 
2018

 Rs. 
As at 1st April 10,616,161 4,272,741
Expenses incurred by group on behalf of others -  2,536,589 
Goods / Services obtained 4,468,643  3,948,531   
Settlements made (11,498,914) (141,700)
As at 31st March 3,185,890  10,616,161
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32. Related Party Disclosures (Contd…)

32.3 Transactions with Key Management Personnel of the Company

The Key Management Personnel of the Company are the members of its Board of Directors and that of its parent.

a) Key Management Personnel Compensation 2019
Rs.

2018
Rs.

Short�terO 'Oplo[ee $ePeƒts � 'ZeEutKXe  44,381,384  48,185,780 

                                                       - Non-executive  2,838,000  2,871,928 

2ost�eOplo[OePt $ePeƒts � 'ZeEutKXe  1,944,000  1,800,000 

 49,163,384  52,857,708 

b) Other Transactions 

No material transactions have taken place during the year with the Key Management Personnel of the Company, which required to disclosure in these 
Financial Statements other than those disclosed above.

33. EVENTS OCCURRING AFTER THE REPORTING DATE         
         

 There have been no any other material events occurring after the reporting date that require adjustment to or disclosure in the Financial 
Statements.               

34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES        
         

 The )roupŨs prKPEKpal ƒPaPEKal lKaDKlKtKes EoOprKse +Pterest $earKPI loaPs aPF DorroYKPIs� traFe aPF other pa[aDles� The OaKP purpose oH these ƒPaPEKal 
lKaDKlKtKes Ks to ƒPaPEe the IroupŨs operatKoPs aPF to proXKFe IuaraPtees to support Kts operatKoPs� The Iroup has traFe aPF other reEeKXaDles� aPF Eash 
aPF short�terO FeposKts that arrKXe FKreEtl[ HroO Kts operatKoPs� The Iroup also holFs aPF KPXestOePts FesKPateF uPFer (aKr Value ThrouIh 2roƒt or .oss�

         
 The Group is exposed to market risk, credit risk and liquidity risk.        

 
 The )roupŨs sePKor OaPaIeOePt oXersees the OaPaIeOePt oH these rKsMs� The )roupŨs sePKor OaPaIeOePt Ks supporteF D[ a ƒPaPEKal rKsM EoOOKttee 

that aFXKses oP ƒPaPEKal rKsMs aPF the approprKate ƒPaPEKal rKsM IoXerPaPEe HraOeYorM Hor the Iroup� The ƒPaPEKal rKsM EoOOKttee proXKFes assuraPEe 
to the IroupŨs sePKor OaPaIeOePt that the IroupŨs ƒPaPEKal rKsM�taMKPI aEtKXKtKes are IoXerPeF D[ approprKate polKEKes aPF proEeFures aPF that ƒPaPEKal 
rKsMs are KFePtKƒeF� OeasureF aPF OaPaIeF KP aEEorFaPEe YKth Iroup polKEKes aPF Iroup rKsM appetKte�     
    

 The Board of Directors reviews and agrees policies for managing each of these risks which are summarised below.
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 Market risk         
         
 /arMet rKsM Ks the rKsM that the HaKr Xalue oH Huture Eash HloYs oH a ƒPaPEKal KPstruOePt YKll HluEtuate DeEause oH EhaPIes KP OarMet prKEes� /arMet prKEes 

comprise four types of risk: interest rate risk, currency risk, commodity price risk and other price risk, such as equity price risk. Financial instruments 
aHHeEteF D[ OarMet rKsM KPEluFe loaPs aPF DorroYKPIs� FeposKts�  ƒPaPEKal assets at (VT1%+ aPF FerKXatKXe ƒPaPEKal KPstruOePts�   
      

 The sensitivity analyses in the following sections relate to the position as at 31 March 2019 and 2018.     
    

  Interest rate risk         
          
 +Pterest rate rKsM Ks the rKsM that the HaKr Xalue or Huture Eash HloYs oH a ƒPaPEKal KPstruOePt YKll HluEtuate DeEause oH EhaPIes KP OarMet KPterest rates� The 

group’s exposure to the risk of changes in market interest rates relates primarily to the group’s long-term debt obligations with floating interest rates. 
        

  The )roup	s KPterest rate KPEluFes aP ƒZeF aPF XarKaDle eleOePt� YhKEh Ks A92.4  ����� � ����

Notes to the Financial Statements Contd...

 Interest rate sensitivity        
          
 The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. With 

all other XarKaDles helF EoPstaPt� the IroupŨs proƒt DeHore taZ Ks aHHeEteF throuIh the KOpaEt oP HloatKPI rate DorroYKPIs as HolloYs�   
     

        +PErease�FeErease 'HHeEt oP proƒt
        in basis points before tax
         
 2019     +50  (5,825,040)
         -50    5,825,040
  2018     +50   (5,601,145)
         -50     5,601,145
         
 The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently observable market environment, showing a 

sKIPKƒEaPtl[ hKIher XolatKlKt[ thaP KP prKor [ears�
        
  Foreing Exchange Risk
       
  (oreKIP EurrePE[ rKsM Ks the rKsM that the HaKr Xalue or Huture Eash HloYs oH a ƒPaPEKal KPstruOePt YKll HluEtuate DeEause oH EhaPIes KP HoreKIP eZEhaPIe 

rates. The group’s exposure to the risk of changes in foreign exchange rates relates primarily to the group’s operating activities (when revenue or expense 
is denominated in a different currency from the group’s functional currency) and the borrowings.      
  

 Equity price risk        
         
 The group’s listed and unlisted equity securities are susceptible to market price risk arising from uncertainties about future values of the investment 

seEurKtKes� The Iroup OaPaIes the eSuKt[ prKEe rKsM throuIh FKXersKƒEatKoP aPF plaEKPI lKOKts oP KPFKXKFual aPF total eSuKt[ KPstruOePts� 4eports oP the 
equity portfolio are submitted to the group’s senior management on a regular basis. The group’s Board of Directors reviews and approves all equity 
investment decisions.

        
 At the reporting date, the exposure to listed equity securities at fair value was Rs. 49,039,595/- An increase or decrease of 10% on the Colombo Stock 

Exchange (CSE) market index (ASPI) could have an impact of approximately Rs.4,903,960/- on the income and equity attributable to the group, depending 
oP Yhether or Pot the FeElKPe Ks sKIPKƒEaPt or proloPIeF� 
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 Credit risk        
         
 %reFKt rKsM Ks the rKsM that a EouPterpart[ YKll Pot Oeet Kts oDlKIatKoPs uPFer a ƒPaPEKal KPstruOePt or EustoOer EoPtraEt� leaFKPI to a ƒPaPEKal loss� The 

Iroup Ks eZposeF to EreFKt rKsM HroO Kts operatKPI aEtKXKtKes 
prKOarKl[ Hor traFe reEeKXaDles� aPF HroO Kts ƒPaPEKPI aEtKXKtKes� KPEluFKPI FeposKts YKth DaPMs 
aPF ƒPaPEKal KPstKtutKoPs� HoreKIP eZEhaPIe traPsaEtKoPs aPF other ƒPaPEKal KPstruOePts�

        
 Trade receivables        
         
 Customer credit risk is managed by each business unit subject to the group’s established policy, procedures and control relating to customer credit 

rKsM OaPaIeOePt� %reFKt SualKt[ oH the EustoOer Ks assesseF DaseF oP aP eZtePsKXe EreFKt ratKPI sEoreEarF aPF KPFKXKFual EreFKt lKOKts are FeƒPeF KP 
accordance with this assessment. Outstanding customer receivables are regularly monitored. As at 31 March 2019, the group had 10 customers (2018: 
15 customers) that owed the Group more than Rs.2,000,000 each and accounted for approximately 34% (2018: 35%) of all receivables owing. There was 
three customers with balances greater than Rs.15 million accounting for approximately 25% of the total amounts receivable. The requirement for an 
impairment is analysed at each reporting date on an individual basis for major clients. Additionally, a large number of minor receivables are grouped into 
homogenous groups and assessed for impairment collectively. The calculation is based on actually incurred historical data. The group evaluates the 
concentration of risk with respect to trade receivables as low based on the terms with which the long standing business relationship with the customer 
base.

        
 Financial instruments and cash deposits        
         
 %reFKt rKsM HroO DalaPEes YKth DaPMs aPF ƒPaPEKal KPstKtutKoPs Ks OaPaIeF D[ the IroupŨs ƒPaPEe FepartOePt KP aEEorFaPEe YKth the IroupŨs polKE[� 

Investments of surplus funds are made only with approved counterparties and within credit limits assigned to each counterparty. Counterparty credit 
limits are reviewed by the group’s Board of Directors on an annual basis, and may be updated throughout the year subject to approval of the group’s 
(KPaPEe %oOOKttee� The lKOKts are set to OKPKOKse the EoPEePtratKoP oH rKsMs aPF thereHore OKtKIate ƒPaPEKal loss throuIh potePtKal EouPterpart[Ũs HaKlure�

 Liquidity risk            
 

 The group monitors its risk to a shortage of funds using a recurring liquidity planning tool. The group’s objective is to maintain a balance between 
EoPtKPuKt[ oH HuPFKPI aPF HleZKDKlKt[ throuIh the use oH DaPM oXerFraHts� loaPs� aPF ƒPaPEe leases� The Iroup assesseF the EoPEePtratKoP oH rKsM YKth 
respeEt to reƒPaPEKPI Kts FeDt aPF EoPEluFeF Kt to De loY� AEEess to sourEes oH HuPFKPI Ks suHƒEKePtl[ aXaKlaDle aPF FeDt OaturKPI YKthKP �� OoPths EaP 
be rolled over with existing lenders.           
  

  The taDle DeloY suOOarKses the OaturKt[ proƒle oH the IroupŨs ƒPaPEKal lKaDKlKtKes DaseF oP EoPtraEtual uPFKsEouPteF pa[OePts�

As at 31 March 2019
On demand

Rs.

Less than 3 
months

Rs.
3 to 12 months

Rs.
1 to 5 years

Rs.
 Total

Rs.

Interest-bearing loans and 
borrowings

 260,500,000  70,474,765  211,424,294  812,060,646  1,354,459,705 

Trade and other payables  -    338,642,376  -    -    338,642,376 

 260,500,000  409,117,141  211,424,294 812,060,646  1,693,102,081 

As at 31 March 2018
On demand

Rs.
Less than 3 months

Rs.
3 to 12 months

Rs.
1 to 5 years

Rs.
 Total

Rs.

Interest-bearing loans and borrowings  119,207,049  85,976,655  369,907,464  872,824,308  1,447,915,476 

Trade and other payables  -    251,190,931  -    -    251,190,931 

 119,207,049  337,167,586  369,907,464  872,824,308  1,699,106,407 
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 Capital management            
 

 Capital includes the equity attributable to the equity holders.         
    

 The primary objective of the group’s capital management is to ensure that it maintains a strong credit rating and healthy capital ratios to support 
its business and maximise shareholder value. The group manages its capital structure and makes adjustments to it in light of changes in economic 
conditions. To maintain or adjust the capital structure, the group may adjust the dividend payment to shareholders, return capital to shareholders or 
issue new shares.            
 

 No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2019 and 31 March 2018.  
  

 The group monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The group includes within net debt, interest 
bearing loans and borrowings, trade and other payables, less cash and cash equivalents, excluding discontinued operations.

2019
Rs.

2018
Rs.

Interest-bearing loans and borrowings (Note 20)  1,354,459,705  1,447,915,476 

Trade and other payables (Note 27 & 29)  437,629,982  306,582,461 

.ess� Eash aPF short�terO FeposKts 
Note �� �  (313,513,179)  (171,547,640)

Net debt  1,478,576,508  1,582,950,297 

Equity  3,826,625,483  3,694,369,792 

Total capital  3,826,625,483  3,694,369,792 

Capital and net debt  5,305,201,991  5,277,320,089 

Gearing ratio 26% 28%

Notes to the Financial Statements Contd...
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Performance Highlights of Subsidiaries         

SummariseF ƒPaPEKal KPHorOatKoP KP respeEt oH AOa[a .eKsure 2.% suDsKFKarKes� reHleEtKPI aOouPts DeHore KPter�EoOpaP[ elKOKPatKoPs� Ks set out DeloY

Kandyan Resorts 
(Pvt) Ltd

Rs. 000

Culture Club 
Resorts (Pvt) Ltd

Rs. 000

Sun Tan Beach 
Resorts Ltd

Rs. 000

Lake Lodge
 (Pvt) Ltd

Rs. 000

Non-Current Assets  1,742,970  1,266,202  1,774,430  30,000 

Current Assets  396,061  343,562  95,082  -   

Total Assets  2,139,031  1,609,763  2,426,432  30,000 

NoP�%urrePt .KaDKlKtKes  29,999  145,641  632,655  -   

%urrePt .KaDKlKtKes  122,262  90,302  958,051  -   

Total Liabilities  152,261  235,943  1,590,706  -   

Equity attributable to owners of the parent  1,986,770  1,373,820  485,586  24,000 

Equity attributable to Non-Controlling Interests  -    -    122,253  6,000 

Revenue  633,532  571,574  342,161  -   

1peratKPI 2roƒt  204,514  133,011  4,132  -   

Net Finance Cost  -    -    (161,620)  -   

2roƒt � 
.oss� $eHore TaZ  204,514  133,011  (157,488)  -   

Tax Expense  (13,288)  (19,959)  (390)  -   

2roƒt AHter TaZ  191,226  113,052  (157,878)  -   

2roƒt � 
.oss� attrKDutaDle to oYPers oH the parePt  191,226  113,052  (93,413)  -   

2roƒt � 
.oss� attrKDutaDle to NoP�%oPtrollKPI +Pterests  -    -    (64,465)  -   

Net Cashflow from operating activities  60,360  52,617  54,856  -   

Net Cashflow from investing activities  (30,084)  (38,749)  (448)  -   

Net %ashHloY HroO ƒPaPEKPI aEtKXKtKes  (1,161)  -    (89,645)  -   

No: of Rooms (No.)  112  119  125  -   

No: of Room nights occupied (No.)  30,219  29,244  16,448  -   

Revenue Occupancy (%) 74% 67% 36%  -   

Average Room Rate (USD)  63  62  65  -   

Revenue per available room per annum (Rs.)  5,656,535  4,803,139  2,737,291  -   

Sector Review
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2019

2018

2017

2016

2015

Employee Value Creation

Shareholders Value Creation

Government Value Creation

Value Creation to Lenders

2019

 100  200  300  500400

 100  200  300  

 20 40 60 80

2019

2018

2017

2016

2015

 50  100  150 200

Rs. Mn.

Rs. Mn.

Rs. Mn.

Rs. Mn.

2018

2017

2016

2015

2019

2018

2017

2016

2015

Statement of Value Creation

2019
Rs. 000

2018
Rs. 000

2017
Rs. 000

2016
Rs. 000

2015
Rs. 000

Revenue  1,667,447  1,460,104  1,592,920  1,642,044  1,413,338 

Other income  171,308  54,027  100,813  61,256  74,922 

VALUE DISTRIBUTED

To Employees  393,640  348,260  340,280  318,353  305,805 

To Government Revenue  56,432  59,223  57,027  73,658  60,501 

To Shareholders as Dividends  290,625  -    103,753  100,872  240,171 

To .ePFers oH %apKtal

 - Interest on Borrowings  177,970  163,046  205,467  157,192  137,419 

 - Non-Controlling Interest  (64,465)  (85,229)  (57,620)  (40,317)  (47,033)

VALUE RETAINED FOR EXPANSION AND GROWTH

Depreciation  177,970  195,262  188,053  201,758  160,207 

2roƒt retaKPeF  -  93,267  102,690  186,144  -   
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2019

2018

2017

2016

2015

Employee Value Creation

Shareholders Value Creation

Government Value Creation

Value Creation to Lenders

2019

 100  200  300  500400

 100  200  300  
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2019

2018

2017

2016

2015
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Rs. Mn.

Rs. Mn.

Rs. Mn.

Rs. Mn.

2018

2017

2016

2015

2019

2018

2017

2016

2015

No. of shares held Residents Non Residents Total

 No.of  
 Shareholders 

 No.of Shares % No.of 
Shareholders

No.of Shares % No.of 
Shareholders

No.of Shares %

1  - 1,000  1,294  212,980 0.39 12 3,782 0.01 1,306 216,762 0.40

1,001  - 10,000  209  597,648 1.10 3 4,356 0.01 212 602,004 1.11

10,001  - 100,000  48  1,355,282 2.51 3 106,467 0.20 51 1,461,749 2.71

100,001  - 1,000,000  14  6,651,342 12.32 - - - 14 6,651,342 12.32

OVER 1,000,000  5  45,063,122 83.46 - - - 5 45,063,122 83.46

 1,570  53,880,374 99.78 18 114,605 0.22 1,588 53,994,979 100.00

Category

Individuals  1,485  4,908,684 9.08 18 114,605 0.22 1,503 5,023,289 9.30

Institutions  85  48,971,690 90.70  -    -   0.00 85 48,971,690 90.70

 1,570  53,880,374 99.78 18 114,605 0.22 1,588 53,994,979 100.00

Share and Investor Information

Amaya Leisure PLC
Ordinary Shareholders as at 31St March 2019

Percentage of public holding:- - 20.77%

Total No. of Shareholders Represent in Public Holding - 1,576

Float - Adjusted Market Capitalization As At 31.03.2019  - Rs. 417,188,965.59 

The EoOpaP[ EoOplKes YKth optKoP � oH the .KstKPI 4ules ������ 
a� � ��� OKPKOuO 2uDlKE *olFKPI Ks reSuKreF KH the %oOpaP[ has less thaP 4s� ��� $P (loat AFLusteF  
             Market  Capitalization.
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Name Of Shareholder No.of Shares 
As At 

31.03.2019

% No.of Shares 
As At 

31.03.2018

%

1 *A;.';S 2.%  21,769,457 40.32  20,915,531 40.32

2 &'AN (1ST'4 
2VT� .T&  11,524,544 21.34  11,072,484 21.34

3 '/2.1;'' 241V+&'NT (7N&  5,194,142 9.62  4,990,397 9.62

4 2'12.'	S .'AS+N) � (+NAN%' 2.%�/4�.�T�SA/A4A9+%-4A/A  4,968,643 9.20  4,291,354 8.27

/4�.�T�SA/A4A9+%-4A/A  67,445 0.12  117,450 0.23

5 MR. W.A.D.C.J. WICKRAMASINGHE  1,606,336 2.97  1,543,326 2.97

6 /'4%ANT+.' +NV'ST/'NTS AN& (+NAN%' 2.%  966,720 1.79  928,800 1.79

7 T1;1 %7S*+1N .AN-A 
2VT� .T&  917,710 1.70  881,712 1.70

8 A+A +NS74AN%' .AN-A 2.% A�% N1���  829,213 1.54  796,687 1.54

9 V1.AN-A ':214TS .+/+T'&  722,679 1.34  694,332 1.34

10 $AN- 1( %';.1N N1�� A%%17NT  593,120 1.10  569,845 1.10

11 /4�*�A�VAN STA44':  546,269 1.01  521,479 1.01

12 MR.K.D.D.PERERA  503,211 0.93  483,473 0.93

13 ASS1%+AT'& '.'%T4+%A. %14214AT+1N .T&  396,108 0.73  380,571 0.73

14 '..'S 
2VT� .T&  381,372 0.71  366,413 0.71

15 MR.S.SENARATNE  203,771 0.38  195,778 0.38

16 /4�&�,�&' S+.VA 9+,';'4ATN'  172,660 0.32  165,889 0.32

17 $AN- 1( %';.1N A�% %';$AN- %'NT74; )419T* (7N&  158,224 0.29  152,018 0.29

18 /4�*�A�/�2�A.)A/A  157,252 0.29  153,574 0.30

19 /4�/�A�*�'S7(A..;  103,033 0.19  98,992 0.19

20 /4� &�'� S+.VA  93,538 0.17  68,932 0.13

TOTAL 51,875,447 96.07  49,389,037 95.20

First Twenty Shareholders

First Twenty Shareholders as at 31St March 2019 With Comparatives
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For the 03 Months Ended 31.03.2019

Rs.

Highest Price  60.00 10/01/2019

.oYest 2rKEe  35.00 06/03/2019

Closing Price  37.20 

No. of Transactions  1,377 

No. of  shares traded  480,573 

Value of shares traded Rs. 23,360,048.60

For the 12 Months Ended 31.03.2019

Rs.

Highest Price  60.00 10/01/2019

.oYest 2rKEe  35.00 06/03/2019

Closing Price  37.20 

No. of Transactions  1,680 

No. of  shares traded  541,383 

Value of shares traded Rs. 26,154,675.40

Share Trading Information
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Ten Year Summary

Year ended 31st March 2019 2018 2017
 Rs. 000  Rs. 000  Rs. 000 

Results
Revenue  1,643,863  1,442,894  1,575,332 
2roƒt DeHore taZ  270,449  50,051  188,261 
Taxation  (35,217)  (42,012)  (39,439)
2roƒt aHter taZ  235,232  8,038  148,823 
2roƒt � 
.oss� attrKDutaDle to oYPers oH the parePt  299,697  93,267  206,443 
Non-Controlling Interest  (64,465)  (85,229)  (57,620)

Funds employed
Stated capital *  909,371  819,779  819,779 
Capital Reserves  423,794  269,100  274,699 
Other component of equity  (49,105)  (7,569)  (17,286)
Revenue reserves  2,414,321  2,406,462  2,318,535 
Equity attributable to equity holders of the parent  3,698,380  3,487,773  3,395,728 
Non-Controlling Interest  128,253  206,597  285,554 
Borrowings  1,354,460  1,447,915  1,518,536 

Assets Employed
Non-current assets  4,999,758  5,027,506  5,141,443 
Current assets  830,547  607,443  554,134 
%urrePt .KaDKlKtKes Pet oH DorroYKPIs  451,869  309,371  348,963 
Provisions  197,344  183,280  146,797 
Capital Employed  5,181,085  5,142,298  5,199,818 

Cashflow
Net cash inflow/(outflow) from operating activities  372,205  52,255  374,717 
Net cash inflow/(outflow) from investing activities  110,336  (57,978)  110,652 
Net Eash KPHloY�
outHloY� HroO ƒPaPEKPI aEtKXKtKes  (404,683)  (50,455)  (525,346)
Increase / (decrease) in cash and cash equivalents  77,858  (56,178)  (39,978)

Key Indicators
'arPKPIs � 
.oss� per share 
DasKE� 
4s��  5.55  1.73  3.98 
Dividend per share (Rs.)  5.50  -    2.00 
Net Assets Value per share (Rs.)  68.49  67.23  65.46 
Market price per share (Rs.)  37.20  52.80  63.80 
Return on shareholders funds (%)  8.10  2.67  6.08 
Return on capital employed (%)  8.53  4.14  7.40 
Price earnings ratio (times)  6.70  30.52  16.03 
Interest cover (times)  2.58  1.31  1.96 
Dividend payout ratio (%)  99.09  -    50.26 

� Share EapKtal aPF share preOKuO preXKousl[ reporteF haXe DeeP reElassKƒeF to reHleEt stateF EapKtal as FeƒPe KP the %oOpaPKes AEt No� �� oH �����  
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2016 2015 2014 2013 2012 2011 2010
 Rs. 000  Rs. 000  Rs. 000  Rs. 000  Rs. 000  Rs. 000  Rs. 000 

 1,623,312  1,395,504  1,159,802  1,066,520  867,653  667,709  503,144 
 301,625  223,489  417,919  408,525  308,948  472,523  71,087 
 (54,927)  (42,667)  (41,757)  (31,948)  (16,384)  (5,095)  (1,171)
 246,698  180,822  376,162  376,577  292,564  467,428  69,916 
 287,016  227,855  376,160  376,587  292,583  469,717  69,319 
 (40,317)  (47,033)  2,301  (10)  (19)  (2,288)  596 

 718,907  718,907  526,770  526,770  526,770  526,770  466,728 
 410,346  410,346  65,295  65,295  -    -    768,803 
 (44,854)  (30,808)  (57,951)  (43,459)  (23,662)  194  -   

 2,266,477  2,073,582  2,083,606  1,923,537  1,739,087  1,638,640  176,706 
 3,350,876  3,172,027  2,617,721  2,472,143  2,242,195  2,165,605  1,412,236 

 399,931  423,035  29,302  29,300  27,497  27,516  133,599 
 1,791,385  1,839,254  243,421  197,827  122,927  62,864  148,553 

 5,436,798  5,493,752  2,880,364  2,708,690  2,384,952  2,088,339  1,759,766 
 564,440  377,117  277,056  267,256  241,438  396,581  165,603 
 324,016  319,738  156,965  174,030  145,447  143,231  109,817 
 135,031  116,815  110,010  102,646  88,323  85,704  121,163 

 5,542,191  5,434,316  2,890,444  2,699,270  2,392,619  2,255,986  1,694,388 

 431,669  428,595  471,649  434,957  347,208  232,628  68,395 
 (157,439)  (1,042,792)  (269,251)  (343,912)  (269,504)  261,271  (5)

 49,477  451,319  (185,990)  (136,816)  (177,742)  (268,658)  (22,730)
 323,707  (162,877)  16,407  (45,771)  (100,037)  225,241  45,659 

 5.69  4.74  7.83  7.84  6.09  9.78  1.65 
 4.00  5.00  4.50  4.00  4.00  6.00  -   

 66.44  66.04  54.50  51.47  46.68  45.08  29.40 
 60.50  85.00  72.30  76.50  76.70  120.10  73.00 

 8.57  7.18  14.37  15.23  13.05  21.69  4.91 
 8.24  6.60  15.00  15.35  13.77  20.18  5.93 

 10.63  17.93  9.23  9.76  12.59  12.28  44.24 
 2.95  2.65  27.77  72.75  16.03  64.09  3.41 

 70.30  105.49  57.47  51.02  65.68  61.35  -   
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Accounting Policies

The speEKƒE prKPEKples� Dases� EoPXePtKoPs� rules aPF praEtKEes aFopteF D[ aP 
ePterprKse KP preparKPI aPF presePtKPI ƒPaPEKal stateOePts�

Actuarial Gains and Losses

Gain or loss arising from the difference between estimates and actual 
experience in a company’s pension plan.

Amortisation

The systematic allocation of the depreciable amount of an intangible asset 
over its useful life.

FVOCI

NoP FerKXatKXe ƒPaPEKal assets that are FesKIPateF as aXaKlaDle Hor sale or are 
Pot ElassKƒeF as loaPs aPF reEeKXaDle� helF to OaturKt[ KPXestOePt or ƒPaPEKal 
assets at HaKr Xalue throuIh proƒt aPF loss�

Capital Employed

Shareholders’ funds plus Non-Controlling Interests and interest bearing 
borrowings.

Capital Reserves

4eserXes KFePtKƒeF Hor speEKƒE purposes aPF  EoPsKFereF Pot oH the ePtKt[� 
directly or indirectly, including any director (whether executive or otherwise) of 
that entity available for distribution.

Cash Equivalents

.KSuKF KPXestOePts YKth orKIKPal OaturKt[ perKoFs oH three OoPths or less�

Contingent Liability

A possible obligation that arises from past events and whose existence will be 
EoPƒrOeF oPl[ D[ the oEEurrePEe or PoP�oEEurrePEe oH oPe or Oore uPEertaKP 
future events not wholly within the control of the entity.

Current Ratio

Current assets divided by current liabilities. A measure of  liquidity.

Current Service Cost

+s the KPErease KP the presePt Xalue oH the FeƒPeF DePeƒt oDlKIatKoP resultKPI 
from employee service in the current period.

Debt/Equity Ratio

Debt as a percentage of total equity plus total debts at the reporting date
 

Deferred Taxation

The tax effect of timing differences deferred to/ from other periods, which 
would only qualify for inclusion on a tax return at a future date.

Dividend Cover

2roƒt attrKDutaDle to orFKPar[ shareholFers FKXKFeF D[ FKXKFePF� /easures the 
PuODer oH  tKOes FKXKFePF Ks EoXereF D[ FKstrKDutaDle proƒt�

Dividend Payout

Dividend per share as a percentage of the earnings per share.

Dividend Yield

Dividend per share as a percentage of the market price. A measure of return 
on investment.

Earnings Per Share (EPS)

2roƒt  attrKDutaDle to eSuKt[  holFers  oH the parePt  FKXKFeF  D[ the YeKIhteF 
average  number  of ordinary shares  in issue  during  the period.

EBIT

Earnings before Interest and tax.

Effective Tax Rate

+PEoOe taZ eZpePse FKXKFeF D[ proƒt DeHore taZ�

Equity

The value of an asset after all the liabilities or debts have been paid.

Equity Asset Ratio

Total Equity divided by total assets at the reporting date.

Fair Value

The price that would be received to sell an asset or paid to transfer a liability in 
an orderly transaction  between market participants at the measurement date.

Fair Value Through Profit or Loss

A ƒPaPEKal asset�lKaDKlKt[ aESuKreF�KPEurreF prKPEKpall[ Hor the purpose oH 
selling or repurchasing it in the near term.

Financial Asset

Any asset that is cash, an equity instrument of another entity or a contractual 
rKIht to reEeKXe Eash or aPother ƒPaPEKal asset HroO aPother ePtKt[�

Glossary of Financial Terms
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Financial Instrument

AP[ EoPtraEt that IKXes rKse to a ƒPaPEKal asset oH oPe ePtKt[ aPF a ƒPaPEKal 
liability or equity to another entity.
 
Financial Liability

AP[ lKaDKlKt[ that Ks a EoPtraEtual oDlKIatKoP to FelKXer Eash or aPother ƒPaPEKal 
asset to another entity.

Gearing

Proportion of total interest bearing borrowings to capital employed.

Impairment

This occurs when recoverable amount  of an asset is less than its carrying  
amount.

Interest Cover

2roƒt DeHore taZ aPF Pet ƒPaPEe Eost FKXKFeF D[ Pet ƒPaPEe Eost� /easure oH 
an entity’s debt service ability.

Key Management Personnel (KMP)

KMP are those persons having authority and responsibility for planning 
directing and controlling the activities of the entity, directly or indirectly, 
including any Director (whether executive or otherwise) of that entity.

Market Capitalisation

Number of shares in issue multiplied by the market value of a share at the 
reported date.

Market Value Per Share

The  price  at which  an  ordinary share  can  be  purchased  in  the stock market.

Net Assets Value Per Share

Total equity attributable to equity holders divided by the weighted average 
number of ordinary shares in issue. A basis of share valuation.

Non-Controlling Interest

Equity in subsidiary not attributable, directly or indirectly, to a parent.

Other comprehensive income

An entry that is generally found in the shareholders’ equity section of the 
stateOePt oH  ƒPaPEKal posKtKoP�

Price Earnings Ratio

Market price of a share divided by earnings per share as reported at that date.

Quick assets Ratio

Current assets excluding inventories divided by current liabilities. A measure 
of  liquidity.



Amaya Leisure PLC | Annual Report - 2018/2019150

Notice of Meeting

N1T+%' +S *'4'$; )+V'N that the ThKrt[ SeXePth APPual )ePeral /eetKPI oH AOa[a .eKsure 2.%� YKll De helF at the %oPHerePEe 4ooO oH *a[le[s 2.%� No� ���� 
&eaPs 4oaF� %oloODo ��� SrK .aPMa� oP ThursFa[� ��th ,uPe ���� at ���� p�O� aPF the DusKPess to De DrouIht DeHore the OeetKPI YKll De�
                                                                                              

AGENDA

1) To consider and adopt the Annual Report of the Board of Directors and the Statements of Accounts for the year ended 31st March 2019.

2) To elect Mr. D.J. De Crusz, who has been appointed to the Board since the last Annual General Meeting, a Director.

3) To elect Mr. Rohan J. Karunarajah as a Director of the Company with effect from 01st June 2019 as recommended by the Board.

4) To re-elect Ms. R.N. Ponnambalam, who retires by rotation at the Annual General Meeting, a Director.

5) To re-elect Mr. Dhammika Perera, who retires by rotation at the Annual General Meeting, a Director.

6) To re-appoint Mr. S. Senaratne, who retires having attained the age of seventy one years and the Company having received special notice of the undernoted 
Ordinary Resolution in compliance with Section 211 of the Companies Act No. 07 of 2007 in relation to his re-appointment.

 Ordinary Resolution

 ‘That Mr. Suranimala Senaratne, retiring Director, who has attained the age of seventy one years be and is hereby re-appointed a Director for a further period 
of one year or till the next Annual General Meeting of the Company and it is hereby declared that the age limit of seventy years referred to in Section 210 of 
the Companies Act No. 07 of 2007 shall not apply to the appointment of the said Director’. 

�� To authorK\e the &KreEtors to FeterOKPe EoPtrKDutKoPs to %harKtKes Hor the ƒPaPEKal [ear ����������

8) To authorize the Directors to determine the remuneration of the Auditors, M/s Ernst & Young, Chartered Accountants, who are deemed to have been 
reappoKPteF as AuFKtors KP terOs oH SeEtKoP ��� oH the %oOpaPKes AEt No� �� oH ���� Hor the ƒPaPEKal [ear ����������

9) To consider any other business of which due notice has been given.
 
NOTE   :  
A Shareholder is entitled to appoint a Proxy to attend and vote instead of himself and a Proxy need not be a Shareholder of the Company. A Form of Proxy is 
ePEloseF Hor thKs purpose� The KPstruOePt appoKPtKPI a 2roZ[ Oust De FeposKteF at the 4eIKstereF 1HƒEe� No� ���� &eaPs 4oaF� %oloODo ��� SrK .aPMa D[ ���� p�O� 
on 18th June 2019.

By Order of the Board
AMAYA LEISURE PLC
*A;.';S )4172 S'4V+%'S 
24+VAT'� .+/+T'&   
Secretaries

Colombo
24th May 2019.
Secretaries
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I/We*........................................................................................................................................................................................................................................................
(Full name of Shareholders**) NIC No./Reg No. of Shareholder (**)  ...................................................................................................................................................
of...............................................................................................................................................................................................................................................................
DeKPI a shareholFer� shareholFers� oH A/A;A .'+S74' 2.% hereD[ appoKPt�
1. ...................................................................................................................................................................................................................................................................
(full name of Proxyholder**) NIC No. of Proxyholder (**)…………………………………………………………..……………………………............................................................................. 
of …………………………………………………………………………………………………………………...................................................................................................................………………………………....
or failing him/them

(2) ABEYAKUMAR MOHAN PANDITHAGE (Chairman of the Company) of Colombo, or failing him, one of the Directors of the Company as my/our* Proxy 
to attend and vote as indicated hereunder for me/us* and on my/our* behalf at the Thirty Seventh Annual General Meeting of the Company to be held on 
Thursday, 20th June 2019 and at every poll which may be taken in consequence of the aforesaid meeting and at any adjournment thereof.

…………………………………………………………
Signature  of  Shareholder

For Against
1. To adopt the Annual Report of the Directors and the Statements of Accounts for the year ended 31st 

March 2019 with the Report of the Auditors thereon.                                      
        
2. To elect Mr. D.J. De Crusz, who has been appointed to the Board since the last Annual General 

Meeting, a Director.

3. To elect Mr. Rohan J. Karunarajah as a Director of the Company with effect from 01st June 2019 as 
recommended by the Board.

4. To re-elect Ms. R.N. Ponnambalam, who retires by rotation at the Annual General Meeting a Director.

5. To re-elect Mr. Dhammika Perera, who retires by rotation at the Annual General Meeting a Director.

6. To re-appoint Mr. S. Senaratne, who retires having attained the age of seventy one years, a Director by 
passing the Ordinary Resolution as  set out in the Notice. 

�� To authorKse the &KreEtors to FeterOKPe EoPtrKDutKoPs to %harKtKes Hor the ƒPaPEKal [ear 
2019/2020. 

8. To authorise the Directors to determine the remuneration of the Auditors, Messrs Ernst & Young, 
Chartered Accountants, who are deemed to have been re-appointed as Auditors in terms of Section 
��� oH the %oOpaPKes AEt No� � oH ���� Hor the ƒPaPEKal [ear ���������

Form of Proxy - Amaya Leisure PLC - 
Company Number PQ 145


���� The proZ[ Oa[ Xote as he thKPMs ƒt oP aP[ other resolutKoP DrouIht DeHore the /eetKPI YhKEh Fue PotKEe has DeeP IKXeP�
 
 As witness my/our* hands this …………………….. day of ………..……………………..2019

 Witnesses Signature :   ………………………………         
   Name :   ………………………………  
   Address :   ………………………………      
   NIC No :   ………………………………   
              
Notes:       (a)  * Please delete the inappropriate words.

(b)   A Shareholder entitled to attend and vote at the Annual General meeting of the Company, is entitled to appoint a Proxy to attend and 
vote instead of him/her and the Proxy need not be a Shareholder of the Company. 

  ** Full name of Shareholder/Proxy holder and their NIC Nos and Witness are mandatory. Your Proxy Form will be rejected if these details 
are  not completed. 

(c)  A Shareholder is not entitled to appoint more than one Proxy to attend on the same occasion. 
(d)  Instructions are noted on the reverse hereof.
(e)  This Form of Proxy is in terms of the Articles of Association of the Company.
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Instructions as to Completion

�� To De XalKF� the EoOpleteF (orO oH 2roZ[ Oust De FeposKteF YKth the %oOpaP[ SeEretarKes� *a[le[s )roup SerXKEes 
2Xt� .tF� at No� ���� &eaPs 
4oaF� %oloODo ��� SrK .aPMa Pot less thaP �� hours DeHore the starts oH the /eetKPI�

�� +P perHeEtKPI the (orO oH 2roZ[� please ePsure that all reSuesteF FetaKls are ƒlleF KP leIKDl[ KPEluFKPI OaPFator[ FetaKls� -KPFl[ sKIP aPF ƒll KP 
the date of signing.

3. If you wish to appoint a person other than the Chairman of the Company (or failing him, one of the Directors) as your Proxy, please insert the 
relevant details at (1) overleaf. The Proxy need not be a Member of the Company.

�� 2lease KPFKEate YKth aP : KP the spaEe proXKFeF hoY [our 2roZ[ Ks to Xote oP the resolutKoPs� +H Po KPFKEatKoP Ks IKXeP� the 2roZ[ KP hKs FKsEretKoP 
YKll Xote as he thKPMs ƒt� 2lease also Felete 
���� KH [ou Fo Pot YKsh [our 2roZ[ to Xote as he thKPMs ƒt oP aP[ other resolutKoP DrouIht DeHore 
the meeting.

�� +P the Ease oH a %oOpaP[�%orporatKoP the 2roZ[ Oust De uPFer Kts EoOOoP seal YhKEh shoulF De aHƒZeF aPF attesteF KP the OaPPer presErKDeF 
by its Articles of Association.

 
 In the case of the individual Shareholders, the signature of the Shareholder should be witnessed by any person over 18 years of age.  

6. Where the Form of Proxy is signed under a Power of Attorney (POA) which has not been registered with the Company, the original POA together 
YKth a photoEop[ oH saOe or a Eop[ EertKƒeF D[ a Notar[ 2uDlKE Oust De loFIeF YKth the %oOpaP[ aloPI YKth the (orO oH 2roZ[� 

 
7. In case of Marginal Trading Accounts (slash accounts), the Form of Proxy should be signed by the respective authorized Fund Manager/Banker 

with whom the account is maintained.






