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ABOUT THIS 
REPORT

This is the 44th Annual Report of Aitken Spence PLC since its listing on the 
Colombo Stock Exchange in 1983, and the Group’s 15th Integrated Annual Report. 
The Report presents the financial and non-financial performance of the Aitken 
Spence Group for the year ended 31 March 2026, providing an overview of the 
Group’s strategy, governance, operational performance, sustainability priorities, 
and business portfolio.

The Integrated Annual Report provides a connected view of the Group’s ability 
to create and sustain value over the short, medium, and long term, enabling 
stakeholders to evaluate financial performance, strategic execution, governance 
practices, and organisational resilience within an evolving economic and 
regulatory environment.

The Report further reflects the Group’s continued focus on integrated thinking 
by demonstrating the interrelationship between financial and non-financial 
factors, and how strategic priorities are translated into measurable outcomes and 
sustainable long-term value.

87 28

         SUBSIDIARIES

       STRATEG
IC
 PA
RTN

ERSHIPS

This Report covers the operations of Aitken Spence PLC and its subsidiaries, joint ventures, 
and associates across Sri Lanka and international markets, organised into four sectors and 
seventeen business segments. The reporting boundary is determined based on operational 
control, ensuring alignment between financial and non-financial disclosures. 

In our non-financial reporting for sustainability related performance, specifically GHG emission 
accounting, the boundary is determined based on operational control. Accordingly, operations 
and business segments over which the Group does not exercise operational control have been 
excluded from the emissions boundary. This includes managed hotels, the education segment 
and the Port City BPO segment. The Group’s on-site management operation in Fiji is included 
within the reporting boundary, while the port operation in Fiji, over which the Group does not 
have operational control, remains excluded. Emissions are therefore reported for 15 of the 17 
business segments, representing the majority of the Group’s operational footprint.

The Aitken Spence 
Group comprises the 
holding company 
together with 87 
subsidiaries and 28 
strategic partnerships, 
operating across 12 
countries.

17 4
1

SECTORS
SEGMENTS

COUNTRIES 12

CONSOLIDATED REPORT

GRI 2-3

SCOPE & BOUNDARY (GRI 2-2)
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This report is prepared in accordance with the following regulatory and voluntary standards and reporting frameworks. These frameworks 
collectively support the Group’s commitment to global best practice reporting and enhanced disclosure quality.

•	 Companies Act No.7 of 2007 and amendments thereto 
•	 Colombo Stock Exchange’s continuing listing rules including 
section 9 of the listing rule on corporate governance

•	 Sri Lanka Accounting & Audit Standards Act No.15 of 1995
•	 Sri Lanka Accounting Standards
•	 Securities and Exchange Commission of Sri Lanka Act No. 19 
of 2021 and the amendments thereto

•	 Inland Revenue Act No. 24 of 2017 and the amendments 
thereto

•	 Foreign Exchange Act No. 12 of 2017 and the amendments 
thereto

•	 SLFRS S1 general requirements for disclosures of 
sustainability-related financial information and SLFRS S2 
climate-related disclosures

•	 <IR> Framework issued by the International Integrated 
Reporting Council

•	 GRI Standards 2021
•	 GRI Sector Standard: Agriculture Sector (GRI 13)
•	 UN Global Compact
•	 Women’s Empowerment Principles
•	 Communicating Sustainability issued by the Colombo Stock 
Exchange

•	 Code of Best Practice on Corporate Governance issued by CA 
Sri Lanka (2023)

•	 Guidelines for Presentation of Annual Reports 2022 issued by 
CA Sri Lanka

•	 Gender Reporting Framework issued by CA Sri Lanka
•	 06 SASB Standards
•	 The Preparers’ Guide to SLFRS S1 & S2 issued by the Institute 
of Chartered Accountants of Sri Lanka (CA Sri Lanka).

Regulatory Requirements Voluntarily Adopted Frameworks & Standards

REGULATORY FRAMEWORKS

REPORT STRUCTURE
The Report is organised to provide a clear and logical progression of information:

•	 Hotels & Lodging 
Standard

•	 Road Transportation Standard
•	 Air Freight & Logistics Standard

•	 Agricultural Products Standard
•	 Apparel, Accessories & Footwear Standard
•	 Electric Utilities & Power Generators Standard

SASB STANDARDS USED IN THE REPORT

Understanding 
the external 
environment, 
trends, 

opportunities 
and challenges 
shaping our 
business.

Identifying 
and prioritising 
the matters 
that are 

material to our 
business and 
stakeholders.

Our strategic 
priorities and 
how we create 
sustainable 
value for the 
future.

Leadership 
perspectives 
that guide 
decision-
making and 
drive long-term 

value.

Strong 
governance 
and 

effective risk 
management 
ensuring 
integrity, 

resilience and 
accountability.

Performance 
highlights 
across our 
business 

segments and 
operations.

How we utilise 
and create 
value through 
our six capitals

Our approach 
and 

performance 
on 

Environmental, 
Social and 
Governance 
matters.

Our financial 
performance 
and position 
presented with 
transparency 
and accuracy.

01 02 03 04 05 06 07 08 09
OPERATING  
CONTEXT

MATERIAL 
TOPICS

GROUP 
STRATEGY

LEADERSHIP 
DIRECTION

GOVERNANCE 
AND RISK

SECTORAL 
PERFORMANCE

CAPITALS ESG 
DISCLOSURES

FINANCIAL 
STATEMENTS

This structure enables stakeholders to understand how our strategy is executed,  
performance is delivered, and long-term value is created.
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RESTATEMENTS & COMPARABILITY OF 
INFORMATION (GRI 2-4)
There were no restatements of financial information during the year, 
and the financial data presented remains comparable across the 
current and prior reporting periods.

During the reporting period, Scope 3 emissions disclosures were 
realigned from the ISO 14064 based categorisation framework to 
the Greenhouse Gas Protocol classification to better align with 
Science Based Targets initiative (SBTi) requirements and enhance 
comparability. In addition, emission factors were updated to 
improve the accuracy and robustness of reported data. Accordingly, 
comparative figures from 2024 have been restated to reflect these 
changes and ensure consistency and comparability across reporting 
periods.

EXTERNAL ASSURANCE (GRI 2-5)
	» Assurance on the financial statements has been provided by 
Messrs. KPMG, Chartered Accountants. 

	» Assurance on non-financial disclosures, aligned with the 
GRI Universal Standards (2021), the Integrated Reporting 
Framework, and six industry standards of the Sustainability 
Accounting Standards Board (SASB), was conducted by 
Messrs. Ernst & Young, Chartered Accountants. 

	» Assurance on disclosures, aligned with the Sri Lanka 
Sustainability Disclosure Standards (SLFRS) was provided by 
Messrs. Ernst & Young, Chartered Accountants.

This combined assurance approach strengthens the credibility, 
reliability and integrity of reported information.

ENHANCEMENTS TO OUR INTEGRATED ANNUAL 
REPORT 
	» Adoption of SLFRS Sustainability Disclosure Standards (SLFRS S1 
and S2)

	 Enhanced the Group’s sustainability reporting approach through 
the first-time adoption of SLFRS Sustainability Disclosure 
Standards (SLFRS S1 and SLFRS S2), aligned with the IFRS 
Sustainability Disclosure Standards issued by the IFRS Foundation. 
As this represents the Group’s initial year of adoption, the 
disclosures have been prepared by applying the permitted 
transition reliefs and exemptions, with further enhancements to 
disclosures planned as systems, methodologies, and data maturity 
continue to evolve. The adoption of these standards represents 
an important step in strengthening the Group’s transparency, 
resilience, and integration of sustainability considerations into 
strategic and financial decision-making.

	» Improved reporting connectivity between strategy and 
performance 

FORWARD LOOKING STATEMENTS
This report includes forward-looking statements based 
on external and internal information available at present 
to facilitate assessment of the Group’s prospects. These 
statements involve a high degree of uncertainty due to the 
significant volatility and unpredictability in both the global and 
local economic outlook. The outcomes and impacts of some 
of these statements relate to future events which are beyond 
our control but can have a significant impact on the Group’s 
ability to create value. Readers are advised to make their own 
judgements using the latest information available at the time 
of assessment due to the elevated levels of uncertainty in 
forward-looking statements. All forward-looking statements 
are provided without recourse or any liability whatsoever to 
the Board or other preparers of the Annual Report due to the 
reasons enumerated above.

STATEMENT OF THE BOARD (GRI 2-14) 
The Board acknowledges its responsibility to ensure the 
integrity of the Annual Report and to ensure that it provides 
a balanced view of its performance addressing all material 
issues that may have an impact on the Group’s capacity to 
create value over the short, medium and long term. The 
acknowledgment of the Board’s responsibility for the Annual 
Report and its contents is given in the Annual Report of the 
Board of Directors on pages 153 to 158. The report was 
approved by the Board of Directors on 05th June 2026.

FEEDBACK & INQUIRIES (GRI 2-3)
We value your feedback on our Annual Report as it enables 
us to continuously enhance the quality, transparency, and 
relevance of our reporting. A feedback form is available on 
page 535 of this report and at aitkenspence.com/feedback. 

Regarding the Annual Report please use the following 
contact details:

Email : 	 comsec@aitkenspence.lk 
Facsimile : 	 +94 11 244 5406
Mail : 	 No 315, Vauxhall Street,
	 Colombo 2, Sri Lanka



7

OVERVIEW

AITKEN 
SPENCE  
PLC  

Annual Report  
2025-2026

OUR 
MANAGEMENT

EXECUTIVE
REVIEWS

PURPOSE DRIVEN
STRATEGY

GOVERNANCE AND 
RISK MANAGEMENT

MANAGEMENT DISCUSSION
AND ANALYSIS

FINANCIAL
STATEMENTS

SUPPLEMENTARY
INFORMATION

ABOUT THIS 
REPORT

7

OUR STAKEHOLDERS
We engage with our stakeholders to 
understand expectations and create 

shared value.

Material Topics

OUR VALUE CREATION LINKAGES
Connecting our Capitals, Material Topics, Stakeholders,  
Business Operations, and Reporting Frameworks to create 

sustainable value.

Communities & Society  
Contributing to inclusive growth and 
community well-beingPage  

285

Regulators & Government 
Complying with laws, regulations, and 
supporting national prioritiesPage  

285

Customers 
Delivering quality, innovative, and 
reliable solutions.Page  

285

Shareholders & Investors 
Providing sustainable returns and 
transparent performance.Page  

248

Employees 
Fostering a safe, inclusive, and 
growth-oriented workplace.Page  

256

Suppliers & Partners 
Building responsible and mutually 
beneficial partnerships.Page  

285

PEOPLE, SAFETY 
& HUMAN 
CAPITAL

ECONOMIC 
PERFORMANCE

GOVERNANCE 
& ETHICAL 
CONDUCT

OUR CAPITALS
The resources and  

relationships we rely on

Financial Capital 
Funds and financial resources that 
support our strategy, investments, 
and growth.

Page  
248

Manufactured Capital 
Infrastructure, technology, and 
operational assets that enable  
efficient and reliable operations.

Page  
279

Intellectual Capital 
Knowledge, systems, innovation, 
processes, and brand value that  
support competitive advantage.

Page  
272

Human Capital 
Our people, capabilities, experience, 
leadership, and culture that drive 
organisational success.

Page  
256

Social & Relationship Capital 
Relationships, trust, partnerships, 
and stakeholder engagement that 
strengthen long-term value creation.

Page  
285

Natural Capital 
Natural resources and ecosystems 
upon which our businesses depend 
and which we are committed to 
managing responsibly.

Page  
296

OUR BUSINESS 
OPERATIONS

OUR STRATEGIC PRIORITIES

Achieve year-on-year 
sustainable profit 
growth and increase 
market share across all 
business segments. 

Expand the Aitken 
Spence footprint into 
new geographies. 

Venture into five new 
business segments by 
2030. 

Reduce the Group’s 
resource footprint 
and achieve net-zero 
emissions by 2030. 

Achieve Employer of 
Choice status.

OUR REPORTING FRAMEWORKS
Guiding our disclosures and accountability

United Nations 
Sustainable 
Development 
Goals (SDGs)

Integrated 
Reporting 
Framework

GRI 
Standards

SASB 
Standards

Science 
Based 
Targets 
initiative 
(SBTi)

UNDERSTANDING HOW THE REPORT CONNECTS
The Report demonstrates the connectivity between the Group’s capitals, strategy, business model, stakeholder expectations, and 
performance outcomes. These interdependencies illustrate how the Group integrates governance, risk management and sustainability into 
decision-making and value creation.

Clear linkages are presented across the following elements: external environment, risks and opportunities, strategy, execution, capitals, 
performance, outcomes and long-term value creation.

GRI 2-6
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OUR SUSTAINABILITY 
JOURNEY

Our Sustainability Journey Towards Long-Term Value Creation

     2002/2003

     2005/2006

     2006/2007

     2007/2008

     2018/2019

     2015/2016

     2010/2011

     2011/2012

     2012/2013

Aitken Spence became an early signatory to the United 
Nations Global Compact (UNGC), demonstrating long-
term commitment to the UNGC’s Ten Principles in the 
areas of human rights, labour, environment, and anti-
corruption.

Developed the Group’s initial sustainability strategy, 
anchored on three focus areas, with Executive Director 
Dr. Rohan Fernando appointed to lead the sustainability 
agenda for Aitken Spence PLC, making Aitken Spence 
one of the first companies to have a Main Board Director 
lead the organisation’s sustainability agenda.

Formed the Group’s cross-functional Sustainability Team, 
comprising representatives from all business segments.

The Group’s sustainability priorities were assessed 
and incorporated into an integrated sustainability 
policy highlighting 15 policy commitments and an 
implementation framework to guide the business 
segments to roll out action for environmental and social 
impact control.

Disclosure of non-financial performance of the Group 
strengthened with the adoption of the Global Reporting 
Initiative (GRI) framework for the first time to enhance 
transparency in non-financial disclosures.

Aitken Spence was awarded Best Corporate Citizen in 
Sri Lanka for the third consecutive year (fourth overall 
win) and was recognised for the eighth time among the 
country’s Top 3 Best Corporate Citizens.

Reviewed and updated the integrated sustainability 
policy to include 21 policy commitments aligned with 
material sustainability topics.

Educated Managing Directors and Division Heads on 
climate change and disaster risk reduction (DRR) and 
established the Group’s core DRR team.

Aligned the Group’s business objectives and sustainability 
targets with seven Sustainable Development Goals 
(SDGs), selected based on material impacts and 
opportunities for positive contribution.

Commenced measurement and reporting of Scope 1 and 
Scope 2 greenhouse gas (GHG) emissions.

Became one of the first companies globally to sign the 
Women’s Empowerment Principles (WEPs), reinforcing 
the Group’s commitment to gender equality and women’s 
advancement.

Integrated human rights at the workplace and information 
security into the Group’s integrated sustainability policy 
and implementation framework.

The Group was recognised as the Best Corporate 
Citizen in Sri Lanka for 2012 by the Ceylon Chamber of 
Commerce for excellence in sustainability and corporate 
citizenship.

Adopted guidelines of the International Integrated 
Reporting Council (IIRC) to improve the Group’s narrative 
and value creation story.
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     2024/2025

     2025/2026

OUR SUSTAINABILITY 
JOURNEY

     2021/2022

     2020/2021

     2023/2024

Became an early adopter of the GRI Universal Standards 
(2021).

First Sri Lankan conglomerate to publicly commit to the 
Science Based Targets initiative (SBTi) and the Business 
Ambition for 1.5°C.

Celebrated 20 years as a UN Global Compact signatory.

Recognised among the Top 100 Companies in 
Sustainability 2022 globally, the only Sri Lankan company 
featured in this independent international assessment.

Participated in the UNGC’s Target Gender Equality 
Programme, with Executive Director (current Group 
Chairperson) Ms. Stasshani Jayawardena serving as the 
Company’s ambassador for the programme.

Joined the UNGC’s Climate Ambition Accelerator 
Programme.

Appointed as the Head of the Working Group on Business 
& Human Rights at the UNGC Sri Lanka Local Network.

Participated in COP28 as a private sector delegate and 
conducted a panel discussion at the Sri Lanka Pavilion on 
the role of business in development.

Formed the Group’s Sustainability Council, chaired by 
Executive Director Dr. Rohan Fernando.

Integrated the SASB Standards into the Group’s 
sustainability reporting framework.

The way forward in sustainability for Aitken Spence PLC 
introduced to the Group in the ‘Spence IMPACT’ strategy.

In recognition of sustained excellence in corporate 
citizenship, Aitken Spence entered the Hall of Fame as 
the Best Corporate Citizen of 2024.

Aitken Spence conducted a Disaster Risk Reduction 
Day where the Group’s disaster vulnerability maps were 
launched to the public as a service.

The Board approved the Group’s near-term targets 
towards a net-zero pathway. These targets are currently 
under review for validation by the SBTi.

Aitken Spence PLC becomes the first conglomerate from 
Sri Lanka to join the GRI Community as a member.

At Aitken Spence PLC, we became the first conglomerate 
in Sri Lanka to commit to the Science Based Targets 
initiative (SBTi), publicly pledging to achieve net-zero 
emissions by 2030.

Our actionable near-term climate targets, aligned 
with the SBTi methodology, focus on accelerating our 
transition towards a lower-carbon future through the 
following key priorities:

• Achieving net-zero carbon emissions by 2030

• Reducing transport-related emissions by 20% 
compared to our 2024 baseline

• Strengthening our energy efficiency and sustainability 
strategies across the Group

• Adoption of SLFRS Sustainability Disclosure Standards 
(SLFRS S1 and S2)
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ABOUT 
US

Aitken Spence PLC is one of Sri Lanka’s most respected and diversified conglomerates, with an established 
presence across four sectors and operations spanning twelve countries in Asia, Oceania, and Africa. Backed 
by over 155 years of heritage, the Group has strategically evolved its portfolio to build resilient, future-focused 
businesses anchored in strong governance, transparency, and disciplined capital allocation, consistently delivering 
sustainable long-term value to its stakeholders. Aitken Spence PLC is listed on the Colombo Stock Exchange with 
a market capitalisation of Rs. 56.4 Bn as at 31.03.2026.

OUR VISIONOUR PURPOSE

Achieve excellence in 
all activities, establish 
high-growth business in 
Sri Lanka and across new 
frontiers, and become a 
globally competitive market 
leader in the region

Inspire to Create Great 
Futures for All

STRATEGIC OBJECTIVES

Reliable

Honest & Transparent

Warm & Friendly

Genuine

Inspire Confidence

OUR GOALSOUR VALUES

Contribute to society through 
sustainable economic growth 
and creation of wealth

Pursue industrial and 
geographical expansion 
to diversify the company’s 

portfolio

Ensure sustainable 
growth through rigorous 
environmental and social 

governance

Achieve year-on-year 
sustainable profit growth 
and increase market share 

Expand reach to 
new geographies 

Venture into new 
business segments 

Reduce resource  
footprint and achieve  

net-zero emissions by 2030 

Achieve employer of 
choice status 

'Inspire to Create Great Futures for All’ is the north star 
that drives every strategic decision across the Group. 
The Purpose-Driven Strategy provides the overarching 
framework connecting our Purpose to our five strategic 
objectives, our capital allocation priorities and our 
reporting principles. Full strategy detail: pages [57-61].

Spence IMPACT represents the Group’s forward-looking sustainability pathway. 
Formalised in FY 2023/24, Spence Impact is built on nearly two decades of 
sustainability practices at Aitken Spence PLC and is a consolidated and elevated 
articulation of the Group’s planned direction for sustainability. The Spence IMPACT 
strategy takes stock of operational-level progress achieved across the Group and 
transitions the focus towards higher, enterprise-level interventions, providing clearer 
direction to our business segments on priority areas and expected outcomes at 
Group level for the Group’s next phase of strategic ambition.

PURPOSE-DRIVEN STRATEGY SPENCE IMPACT
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STRATEGIC PARTNERSHIPS

Hotels

Destination 
Management

Airline GSA

Maritime & 
Port Services

Education

Airline GSA  
(Cargo)

Freight 
Forwarding 
& Courier

Integrated  
Container Services

Power 
Generation

Apparel 
Manufacture

Printing & 
Packaging

Plantations

Insurance

Money 
Transfer

Property  
Management

Elevators

BPO Services

115
Companies

Sectors / 
Segments

Employees Countries

TOURISM MARITIME & 
FREIGHT LOGISTICS

STRATEGIC 
INVESTMENTS

SERVICES

1220,300+4 / 17

Aitken Spence PLC is the holding company of a portfolio of 115 companies, including 87 subsidiaries and 28 strategic partnerships. These 
businesses are strategically organised into four key sectors: Tourism, Maritime & Freight Logistics, Strategic Investments and Services. The 
detailed Group structure is given on pages [28-31].

Aitken Spence continues to play a pivotal role in supporting economic progress across the regions it operates in, contributing to national and 
regional development through infrastructure investments, job creation, skills development, and capacity building. Its integrated approach to 
growth fosters connectivity between local businesses and international markets, helping to strengthen global value chains.

Sustainability remains central to Aitken Spence's corporate ethos. The Group was the first Sri Lankan group to commit to the Science Based 
Targets initiative (SBTi), with its near term targets formally approved by the SBTi.  Further, Aitken Spence has been a signatory of the United 
Nations Global Compact (UNGC) for over two decades, demonstrating long-term adherence to the Compact's Ten Principles on human 
rights, labour, environment and anti-corruption.

Through innovation, ethical governance, and a long-standing dedication to sustainability, Aitken Spence PLC continues to shape industries 
and empower communities across its global footprint.

(GRI 2-6)
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A HERITAGE OF TRAILBLAZING FIRSTS

Set a new benchmark in hospitality by 
developing SRI LANKA’S FIRST FIVE-STAR 
BEACH RESORT, Triton Hotel, known today 
as Heritance Ahungalla.

Led innovation in sustainable energy by 
developing SRI LANKA’S FIRST AND 
ONLY WASTE-TO-ENERGY POWER 
PLANT.

Introduced Sri Lanka’s FIRST THEMED HOTEL 
with the launch of The Tea Factory in 1996, 
which was subsequently renamed Heritance 
Tea Factory, redefining experiential hospitality 
in the country.

ABOUT 
US

Throughout its history of over 150 years, Aitken Spence has distinguished itself as a trailblazer, introducing industry firsts and redefining 
standards across multiple sectors. This enduring spirit of innovation continues to guide the Group, enabling it to remain relevant, create 
meaningful impact, and stay ahead of emerging challenges across all its businesses.

PIONEERED SRI LANKA’S STAR-CLASS 
BEACH RESORT segment with the 
establishment of Neptune Hotel, which 
is now known as Heritance Ayurveda in 
Beruwala.

Emerged as a trailblazer in maritime 
infrastructure, being among the FIRST 
TO EXPAND PORT MANAGEMENT 
OPERATIONS BEYOND SRI LANKA and 
the first local company to establish a 
public-private partnership for overseas port 
operations.

Marked a milestone in international expansion 
by becoming the FIRST SRI LANKAN RESORT 
OPERATOR TO VENTURE OVERSEAS, with 
the acquisition of Bathala Island Resort in the 
Maldives.

Reinforced its sustainability leadership by becoming the 
FIRST DIVERSIFIED CONGLOMERATE in Sri Lanka to commit 
to the Science Based Targets initiative (SBTi).
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GEOGRAPHICAL PRESENCE

GEOGRAPHICAL SPLIT - KEY METRICS

Sri Lanka accounts for 54.6% of Group assets, demonstrating the scale and 
capital deployment of the domestic portfolio. Overseas operations provide 
geographic diversification and a growing revenue base that reduces 
exposure to any single market. The Maldives and Fiji represent high-value 
tourism and maritime operations with a significant asset base.

5

3

6
4

11 8

12

9

7

10
1

2

ABOUT 
US

54.6% 45.4% 52.7% 47.3%
Sri Lanka  Sri Lanka  Overseas Overseas

ASSET DISTRIBUTION REVENUE BY GEOGRAPHY
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FINANCIAL 
HIGHLIGHTS

Rs. 96.6 Bn Rs. 26.6 Bn Rs. 12.8 Bn Rs. 227.6 Bn Rs. 56.4 Bn Rs. 104.3 Bn

+1.6% +4.5% +18.3% +12.7% +8.8% +16.0%
Revenue EBITDA Profit Before Tax Total Assets Market Cap Total Equity

2025/20262025/2026 2024/2025 2024/2025 YoY (%)YoY (%)

Income Statement
Group revenue (including associates) (Rs.Mn)  122,335 112,802  8 
Group revenue (Rs.Mn)  96,591 95,095  2 
Profit  from operations (Rs.Mn)  14,814 14,779 0
Share of profit from equity accounted investees (Rs.Mn)  2,300 1,577 46
EBITDA (Rs. Mn)  26,590 25,451 4
Profit  before tax (Rs.Mn)  12,812 10,826 18
Income tax expense (Rs.Mn)  3,705 3,647 2
Profit after tax (Rs.Mn)  9,107 7,179 27
Profit attributable to equity holders of the company (Rs.Mn)  6,796 5,331 27

Statement of Financial Position
Non - Current assets (Rs.Mn)  150,366 129,493  16 
Current assets (Rs.Mn)  76,395 71,612 7
Total assets (Rs.Mn)  227,618 202,027 13
Total equity (Rs.Mn)  104,253 89,889 16
Non - Current liabilities (Rs.Mn)  68,834 53,260  29 
Current liabilities (Rs.Mn)  54,531 58,878  (7)

Key Ratios
ROE (%)  8.18 7.06 16
ROCE (%) 14.54 14.34 1
Interest cover (times covered)  3.76 2.82 34
Current ratio (times covered)  1.40 1.22 15
Debt equity ratio  0.35 0.38  (7)

Per Share & Market Information
Earnings per share (Rs.)  16.74 13.13  27 
Price Earnings Ratio (times)  8.30 9.73  (15)
Dividends per share (Rs.) 4.00 4.00  0 
Dividend payout ratio (%)  23.90 30.46  (22) 
Net asset value per share (Rs.)  218.90 190.23  15 
Price to Book Ratio (times)  0.63 0.67  (5)

Economic

Value Added by the Group (Rs. Mn)  48,535 44,379 9
Foreign Exchange facilitated to the country (Rs. Mn) 113,789 163,091  (30)
Taxes paid to Government (Rs. Mn) 14,842 13,594 9
Direct employment generated  20,300 16,513 23
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1,170,224 413,890 Sq.Ft

542,400 123,921 MWh

2,676 27,061

200,074 Sq.Ft

TOTAL EMPLOYEES TOTAL GHG EMISSIONS VALUE ADDED TO ECONOMY

FEMALE REPRESENTATION EMISSIONS REDUCED / OFFSET FOREIGN EXCHANGE FACILITATED

Up 22.9% YoY  |  FY 2024/25 16,513 Scope 1+2 |  FY 2024/25: 52,402 tCO2e Up 9.4% YoY  |  FY 2024/25: Rs. 44.4 Bn

FY 2024/25 42% Female Representation FY 2024/25: 208,891 tCO2e FY 2024/25 : Rs. 163.1 Bn

Hotel Guest  
Nights

Total  
Warehouse Space

Inward Remittance 
Transactions

Power Generated 

Room Inventory  
(Owned & Managed)

Youth capacity 
building at CINEC 

campus

Commercial  
Office Space

PEOPLE & SOCIAL CAPITAL ENVIRONMENT & PLANET ECONOMIC PROSPERITY

20,300 53,103 tCO2e Rs. 48.5 Bn

37% 188,922 tCO2e Rs. 113.8 Bn

Rs. 19.6 Bn

Total employee benefits paid

Rs. 87.0 Mn

Investment in training & development

16 hrs

Average training hours per employee 
(executive and non-executive)

Rs. 85.7 Mn

Funds channelled to strengthen communities

Rs. 76.6 Mn

Funds channelled through donors

12 Countries

International operational footprint

794,758 GJ

Total energy consumption

257,375 GJ

Energy from renewable sources (32.4% of total)

1,245,545 m3

Total water withdrawn

40,395 tCO2e

Scope 1 direct GHG emissions

12,708 tCO2e

Scope 2 indirect (purchased energy) emissions

180,241 kg

Municipal solid waste converted to energy

Rs. 14.8 Bn

Taxes paid to government (direct & indirect)

Rs. 6.1 Bn

Interest payments to lenders

Rs. 1.6 Bn

Dividends paid to equity shareholders

Rs. 4.00

Dividend per share  (FY 2024/25: Rs. 4.00)

Rs. 218.90

Net asset value per share

Rs. 139.00

Market price per share at 31st March 2026

 OPERATIONAL HIGHLIGHTS
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CONSOLIDATED ESG 
PERFORMANCE

ENVIRONMENTAL PERFORMANCE

2025/2026 2024/2025

Total Tourism

Maritime & 
Freight 
Logistics

Strategic 
Investments Services

(Refer NOTE)  
Total

Total energy consumption (GJ)  794,758  437,525  42,906  310,319  4,007 734,143*

Non-renewable sources

       Petrol  4,689  1,615  809  1,916  349  5,201 

       Diesel  405,704  324,426  37,410  43,455  413  378,021* 

       Furnace Oil  -    -    -    -    -    -   

       LPG  16,694  16,379  -    314  -   15,463

       Kerosene  -    -    -    -    -    2 
Total energy consumed  
from non-renewable sources  427,086  342,419  38,219  45,685  762  398,686*

Renewable sources
       Biomass/fuel wood  192,891  12,274  -    180,617  -    152,463 
       Briquettes  860  -    -    860  -    877 
       Hydropower  -    -    -    -    -    977 
       Solar energy  2,073  2,073  -    -    -    2,032 
       Wind energy  8,268  8,133  -    135  -    6,251 
       Municipal solid waste  53,283  -    -    53,283  -    52,774 
Total energy consumed from renewable 
sources  257,375  22,479  -    234,895  -    215,375 
Total indirect energy  
consumption within the organisation  110,297  72,626  4,687  29,738  3,245  120,082*

Energy consumption per unit revenue 
(Rs. Mn)  8.5  6.8  2.8  28.6  2.0  8.1* 
Energy produced (GJ)  1,059,630  335,222  460  723,948  -    997,744* 
Total energy produced from renewable 
sources (GJ)  693,384  14,347  460  678,577  -    665,508 
Total energy produced from  
non-renewable sources (GJ)  366,246  320,875  -    45,371  -    332,236* 

ENERGY

NOTE: Due to realignment of reporting boundaries as well as corrections made to emission factors used in emission calculations, the 
applicable data has been restated to allow a more accurate representation of comparative data keeping with the reporting principles of the 
GRI Standard. The GRI Topic have also been updated to align with the new topics introduced under climate change (GRI102) and energy 
(GRI103). GRI 302 Energy 2016 has been revised and will be superseded by GRI 103: Energy 2025, which we have adopted early ahead of 
the effective date of 1 January 2027.

Our renewable energy generation over the years, as shown on the next page, reflects the strength of our investments in low‑carbon energy 
assets and our contribution to national decarbonisation efforts.

In this section, information pertaining to the following GRI disclosures is provided: GRI 103-2, 103-4 and 103-5.

GRI 103-2, 103-4, 103-5)
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This information presents the Group’s energy consumption across various sources, reflecting how energy is utilised as a critical resource 
in line with operational activities and strategic priorities. Comparative figures for energy consumption have been restated to incorporate 
updated grid emission factors based on the latest available national energy balance, as well as to align more closely with the operational 
control approach adopted for emissions reporting. In addition, minor adjustments to operational boundaries reflect changes in office space 
utilisation across certain business units based at Aitken Spence Towers. These refinements aim to enhance the accuracy, consistency, and 
comparability of reported data.

Our energy consumption profile

Petrol
Diesel
Furnace Oil
LPG

Kerosene
Renewable Energy
Grid Electricity

0.6%

51.0%

2.1% 0.0%0.0%

32.4%

13.9%

GJ/ Rs. Bn

2021/22 2022/23 2023/24 2024/25 2025/26

Total energy consumption per unit revenue (GJ/Rs. Bn)
Renewable energy generated per unit revenue (GJ/ Rs. Bn)

0

5

10

15

20

Total energy consumed per unit revenue (GJ/ Rs. Bn) 
and Total renewable energy generated per unit revenue 
(GJ/ Rs. Bn)

2025/2026 2024/2025

Total Tourism

Maritime & 
Freight 
Logistics

Strategic 
Investments Services Total

Volume of water withdrawn (m3)  1,245,545  912,755  31,434  281,468  19,888  1,303,811*
Water treated for reuse or safe  
disposal (m3)  793,259  767,484  6,354  19,299  122  868,394 
Water recycled and re-used/  
disposed  (%) 64%  84.1  23.8  6.9  -    67 
Water sources significantly affected by 
withdrawal of water  None  None  None  None  None  None  
Water withdrawn from areas in water 
distress  -    -    -    -    -    -   

WATER

Water Consumption 
(m3/ Rs. Bn)

Water consumption per unit revenue (m3/ Rs. Bn)
Water treated for safe reuse or disposal per unit 
revenue (m3/ Rs. Bn)

0

5

10

15

20

2021/22 2022/23 2023/24 2024/25 2025/26

This table presents the Group’s water withdrawal and consumption 
across operations, reflecting our responsible use of water as a key 
natural resource. Comparative figures for total water withdrawal for 
2024/25 have been restated to reflect adjustments in operational 
boundaries as mentioned previously. Based on assessments 
carried out during the reporting period, the Group has not identified 
any significant adverse impacts on water bodies arising from its 
withdrawal practices. Water is not sourced from areas currently 
classified as water-stressed, and no material impacts on local 
communities have been identified. The Group continues to monitor 
its water use to support responsible management and alignment 
with evolving best practices.

In this section, information pertaining to the following GRI disclosures is provided: GRI 303-1, 303-3, 303-4 and 303-5.
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This table presents the Group’s waste generation and management practices, reflecting our approach to minimising environmental impact 
through responsible resource use. Comparative figures have been restated where applicable to reflect adjustments in operational boundaries 
during the reporting period as detailed. The Group adopts the 7R principle—Reject, Reduce, Reuse, Reclaim, Repair, Replace, Recycle—to 
guide waste management practices, with the long-term objective of minimising and completely eliminating waste sent to landfill. As part of 
our contribution to national infrastructure for a circular economy, the Group owns and operates Sri Lanka’s first and only waste-to-energy 
power plant, supporting efforts and providing a locally owned solution to divert waste from landfill while contributing to energy generation. 
The Group continues to strengthen our waste management practices in line with circular economy principles and evolving best practices.

2025/2026 2024/2025

Total Tourism

Maritime & 
Freight 
Logistics

Strategic 
Investments Services Total

Tonnes  22,618  1,659  6  20,943  11  26,888* 
   Solid waste - hazardous  3,331  9  -    3,321 2  3,143* 
   Solid waste - non-hazardous  19,287  1,650  6  17,622  9  23,745* 
Units  648  70  568  -    10  642* 
   Solid waste - hazardous  74  64  -    -    10  54* 
   Solid waste - non-hazardous  574  6  568  -    -    588* 
Total amount of effluents safely 
disposed (Litres)  16,380  14,000  -    2,380  -    53,243* 
Waste oil, ETP/ STP  
sludge - hazardous  -   - - - -  36,300* 
Waste oil, ETP/ STP  
sludge - non-hazardous  16,380  14,000  -    2,380  -    16,943 
Total number and volume of significant 
spills  None  None  None  None  None  None 
Total amount of waste converted to 
renewable energy  -    -    -    180,241  -    178,859 

WASTE

In this section, information pertaining to the following GRI disclosures is provided: GRI 306-1, 306-3, 306-4, 306-5.

ENVIRONMENTAL PERFORMANCE

CONSOLIDATED ESG 
PERFORMANCE
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This table presents the Group’s greenhouse gas (GHG) emissions across operations, reflecting our impact from energy use and broader 
operational activities. Comparative figures have been restated where applicable to align with updated methodologies and operational 
boundaries. The Group has been progressively increasing our use of renewable energy as part of our efforts to reduce emissions intensity 
and transition towards lower-carbon operations. During the reporting period, the Group’s near-term emissions reduction targets were 
validated by the Science Based Targets initiative (SBTi), the first conglomerate in Sri Lanka to achieve this milestone, reinforcing our 
commitment to climate action and reflecting the maturity of our systems. The Group is currently exploring longer-term net zero ambitions 
and remains focused on investing in decarbonisation initiatives and low-carbon solutions to support a just and sustainable pathway towards 
becoming a net zero organisation. 

Overall performance
The Group continued to demonstrate measurable progress across key ESG indicators, reflecting on our sustained focus on operational 
efficiency and resource optimisation. While total energy consumption per unit revenue increased marginally by 5% at Group level, this was 
balanced by notable efficiency improvements in several sectors, including reductions of 6% in Tourism, 12% in Maritime and Freight Logistics, 
and 17% in Services in energy intensity. The Group’s waste-to-energy operations remained a significant contributor to our decarbonisation 
efforts, repurposing 180,241 MT of residual waste to generate renewable energy for the national grid. This is the average weight of about 
32,700 adult elephants at peak recorded weight that has been kept away from landfills, through which the company has contributed to 
avoiding 114,933 tCO₂e of net GHG emissions from being released. This is equivalent to the annual carbon footprint of over 32,600 urban 
households. More than 90% of our own solid waste generated during the year was diverted from landfill, reinforcing our circularity efforts. 
Water consumption intensity decreased by 7% overall, supported by 15% reductions in Tourism and Services. From a decarbonisation 
perspective, emissions reductions against the 2019/20 base year excluding the impact of changes in the power generation portfolio remain 
at approximately 5%. However, with the establishment of the Sustainability Council and more structured implementation following target 
validation, the Group expects to accelerate progress towards its emissions reduction goals in the coming years.

2025/2026 2024/2025

Total Tourism

Maritime & 
Freight 
Logistics

Strategic 
Investments Services Total

Total direct and indirect emissions  
(Scope 1 & 2) (tCO2e)  53,103  35,290 3,460  13,805  549  52,402 
Scope 1 emissions  40,395 26,949 2,916  10,357  173 37,450
Scope 2 emissions  12,708  8,341  543  3,447  376  14,798 
Reduction of GHG emissions/ 
emissions offset (tCO2e)  188,922  2,778  53  186,086  5  208,891 
Total investments in sustainability 
processes at Group Level(Rs. Mn)  35  2.2  0.1  32.3  0.2  74 
Investments in sustainability processes 12  9 
Investments in sustainability processes 
at Group Level  49  82 

EMISSIONS

In this section, information pertaining to the following GRI disclosures is provided: GRI 102-5, 102-6, 102-8, and 102-9.
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Employee Turnover
%
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Female Representation and Total number of Employees
No.

Total number of employees
Female employees 
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2021/22 2022/23 2023/24 2024/25 2025/26

2025/2026 2024/2025

Total Tourism

Maritime & 
Freight 
Logistics

Strategic 
Investments Services Total

Total Employees (No.)  20,300  3,978  1,966  7,754  6,602  16,513 

  Permanent employees  10,978  2,170  1,069  7,541  198  11,171 

  Contract employees  9,322  1,808  897  213  6,404  5,342 

Female Representation (%) 37% 16% 20% 57% 32% 42%
Percentage of female managers in the 
managerial workforce (%) 22% 20% 23% 23% 27% 21%

Training & Development 

  Avg. training hours per employee  16  51  2  12  1  17 

  Rs. Mn  87  43  10  30  4  79 

Workplace Injuries (No.)  314 90 46 176 2 348

Lost Working Days  771 80 363 295 33 1,177

Entities certified for health and safety (No.)  -    -    -    -    -   46

Turnover Rate (%)  39  25  20  37  63 34

Average years of service  7  6  7  10  3 7

Customers, Suppliers and Society 

Brand stewardship (No.) 23 7 4 7 5 23
Funds channelled  for community 
development initiatives (Rs. Mn)  85  8  1  75  1 281

In this section, information pertaining to the following GRI disclosures is provided: GRI 404-1

SOCIAL PERFORMANCE

PEOPLE AND EMPLOYEES

The number of female employees increased by approximately 
10.2%, from 6,862 to 7,561 during the year. This growth reflects 
the Group’s focused Diversity, Equity, and Inclusion (DE&I) agenda, 
particularly through initiatives such as SpenceWomen@Work.

The representation of female managers in the Group’s managerial 
workforce increased by 1% this year, rising from 21% to 22%. 
Notable improvements were seen across all sectors, with the 
Tourism sector and Services sector showing measurable progress 
in advancing female leadership representation.

The Group’s turnover rate has increased by 5%, mainly due to the 
inclusion of highly dynamic BPO operations in the Services sector 
along with industry volatility in the apparel and plantation segments 
within the Strategic Investments sector.

The Group’s average years of service remained at 7 years 
in 2025/2026, unchanged from 2024/2025. While Strategic 
Investments Sector improved from 8 to 10 years.

CONSOLIDATED ESG 
PERFORMANCE
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2025/2026 2024/2025

Total Tourism

Maritime & 
Freight 
Logistics

Strategic 
Investments Services Total

No. of Companies  115  39  31  31  14 121

Sri Lanka  89  26  23  28  12 95

Overseas  24  12  8  3  1 26

Offshore  2  1  None  None  1 2

No. of Subsidiaries  87  35  21  20  11 92

No. of Joint Venture / Associates 28 4 10 11 3 29
% of shares held by Twenty Largest  
Shareholders 91.0%  -  -  -  - 91.0%

Anti-corruption, anti-competitive behaviour 
and non-compliance with laws and regulations

Total number and nature of confirmed incidents 
of corruption and action taken None None None None None None
Legal actions for anti-competitive behaviour, 
anti-trust, and monopoly practices None None None None None None
Total number of incidents of discrimination and 
corrective action taken None None None None None None
Incidents of violations involving rights of 
indigenous peoples None None None None None None
Incidents of non-compliance concerning the 
health and safety impacts of products and 
services None None None None None None
Total number of incidents of non-compliance 
with regulations and/or voluntary codes 
concerning product and service information and 
labelling None None None None None None
Total number of incidents of non-compliance 
with regulations and/or voluntary codes 
concerning marketing communications None None None None None None
Total number of substantiated complaints 
received concerning breaches of customer 
privacy None None None None None None
Non-compliance with laws and regulations 
or reported incidents of financial and in-kind 
political contributions None None None None None None
Total number of grievances filed through formal 
grievance mechanisms 11 7 - 3 1 1

In this section, information pertaining to the following GRI disclosures is provided: GRI 205-3, 206-1, 406-1, 411-1, 415-1, 416-2, 417-2, 417-3,
418-1, 13.24.1

GOVERNANCE PERFORMANCE

As at 31st March 2026, the number of companies within the Aitken Spence Group decreased by seven compared to 31st March 2025, while 
one new entity was incorporated during the year. This reduction primarily reflects the strategic liquidation of seven companies across all 
four sectors of the Group, undertaken in line with its ongoing portfolio rationalisation efforts. Such measures are intended to streamline 
operations, enhance management focus and improve overall efficiency. Notwithstanding the overall decrease, the Strategic Investments 
Sector recorded an increase of one company following the incorporation of Aitken Spence Plantations (Fiji) Pte Limited.

As signatories to the UN Global Compact (UNGC), and heading with Working Group on Business & Human Rights for UNGC Sri Lanka, Aitken 
Spence is aligned with the “Respect and Remedy” pillars of the United Nations Guiding Principles on Business and Human Rights. Aitken 
Spence is committed to ensuring that all employees are aware of their rights and have equal access to remedial mechanisms in case of 
any violations of rights. Our Human Resource partners serve as the focal points in this process and ensure that our employees can access 
our grievance handling procedures, which are designed to ensure fairness and confidentiality. Additionally, our open-door policy permits 
employees to escalate issues directly to the Managing Directors, ensuring resolution and access to remedy where needed.
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OUR ENVIRONMENTAL AND 
SOCIOECONOMIC IMPACT

The Group continued to make a significant 
contribution to Sri Lanka’s economy through its 
diversified operations, generating total value 
of Rs. 48.5 Bn during the year under review. 
This represents a 9.4% increase compared to 
the Rs. 44.4 Bn recorded in the previous year. 
The growth in value creation was primarily 
supported by stronger contributions from 
equity-accounted investees, favourable 
foreign exchange movements, and improved 
margins driven by effective cost management.

Of the total value generated, 40.3% was 
distributed to employees, reflecting the 
Group’s ongoing commitment to supporting 
its workforce. With operations largely centred 
on service-oriented and human-intensive 
industries, the Group continues to recognise 
the importance of investing in its people. 
Such investment not only supports employee 
well-being but also strengthens organisational 
capability and long-term performance.

The Group’s contribution to the wider 
economy is further reflected in payments 
to the governments, which accounted for 
12.9% of the value created, amounting to Rs. 
6.3 Bn. Providers of capital received 16.5% 
of the value generated, marking a decline 
from the previous year, largely attributable to 
prudent financial and treasury management. 
Dividends to equity shareholders amounted 
to Rs. 1.6 Bn, representing 3.3% of total value 
created, while 27.0% was retained within the 
business to support future growth initiatives 
and operational expansion. This reinvestment 
positions the Group to capitalise on emerging 
opportunities and sustain its growth trajectory.

The Group’s approach to value creation 
and distribution reflects a balanced and 
responsible framework, ensuring that key 
stakeholders, including employees, the 
Government, providers of capital, and 
shareholders are appropriately supported 
while maintaining a clear focus on long-term 
sustainability and growth.

2025/26 2024/25
Rs. Mn Rs. Mn

Revenue  96,591  95,095 
Purchase of goods and services  (53,997)  (54,461)

 42,595  40,634 
Other operating income  1,117  (362)
Interest income  1,829  1,920 
Share of profits of equity-accounted 
investees before tax

 2,995  2,187 

Total value added by the Group  48,535  44,379 

Distributed as follows
To governments  6,257  4,994 
To employees  19,561  17,296 
To lenders of capital  8,012  8,858 
To shareholders  1,624  1,624 
Retained for the future  13,082  11,607 

 48,535  44,379 

2025/26
%

To Governments 
To Employees
To Lenders of Capital 

To Shareholders
Retained for the future

39
20

4

26 11

13

40
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3

27

Distribution of Group Value Added

2024/25

VALUE CREATION AND DISTRIBUTION GRI (201-1)
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FACILITATION OF FOREIGN EXCHANGE GENERATION

Facilitation of Foreign Currency 
Generation to the Country

Toursim Sector Strategic Investments
Maritime & 
Freight Logistics

Services

34%

5%

6%

55%

The Aitken Spence Group continues to 
play an integral role in facilitating foreign 
exchange inflows to Sri Lanka, driven by 
its diversified operations across sectors 
that are closely linked to global markets. 
The Group’s broad-based presence 
enables it to channel foreign currency 
into the economy through multiple 
avenues, reinforcing its importance to the 
country’s external sector. During the year 
under review, the Group facilitated total 
foreign exchange inflows of Rs. 113.8 Bn. 
While this reflects a decline compared 
to the previous year, the outcome must 
be viewed in the context of a strategic 
rebalancing of certain business activities, 
alongside continued contributions from 
the Group’s core operating segments.

The Tourism sector remained a significant 
contributor to the Group’s foreign 
exchange generation, accounting for 
Rs. 38.9 Bn during the year. Through its 
well-established destination management 
operations and hospitality portfolio, the 
Group continues to be a key participant in 

the national tourism industry. Its ability to 
attract and service international travellers 
at scale ensures a steady stream of 
foreign currency earnings, underlining 
its importance in supporting Sri Lanka’s 
position as a leading travel destination. 
The sustained performance of this 
sector reflects the Group’s strong market 
standing and its continued contribution to 
the broader tourism value chain.

The Services sector, whilst recording 
a lower contribution of Rs. 62.1 Bn 
compared to the previous year, remained 
the single largest facilitator of foreign 
exchange inflows by the Group. The 
reduction was primarily attributable to 
lower remittance volumes handled during 
the year by the money transfer segment, 
following a management decision to focus 
on higher-performing and strategically 
aligned business lines. 

The Maritime & Freight Logistics sector, 
through its integrated operations, 
facilitated foreign currency inflows of 

Rs. 6.0 Bn to the country. Its consistent 
performance underscores the sector’s 
critical role in supporting international 
trade and sustaining foreign exchange 
earnings, particularly against a backdrop 
of evolving global maritime and logistics 
conditions. The Strategic Investments 
sector facilitated the contribution of Rs. 
6.8 Bn to the country’s foreign currency 
generation, reflecting its resilience 
in navigating shifting global market 
conditions and demand patterns across 
key export-oriented industries.

The Groups’ operations continue to deliver 
meaningful foreign exchange inflows 
to the country, supporting a range of 
critical industries. The Group’s sustained 
contribution across these sectors 
highlights its strategic relevance to the 
Sri Lankan economy and underscores 
its ongoing role in strengthening the 
country’s foreign exchange position and 
economic resilience.
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OUR COMMITMENT THROUGH TAXES

Aitken Spence Group continues to play 
a significant role in advancing economic 
development and social progress across the 
countries in which it operates. With a presence 
in 12 jurisdictions, the Group contributes 
meaningfully to GDP growth, social stability, 
and improved living standards through the 
creation of economic value, the generation of 
employment, and the payment of taxes.

The Group maintains a strong record 
of compliance with its tax obligations, 
contributing both direct and indirect taxes 
across its diverse operations. Direct taxes, 
including corporate income tax and employee-
related contributions such as PAYE/APIT, 
represent an important source of government 
revenue, helping to fund essential public 
services including infrastructure, education, 
and healthcare.

In addition, indirect taxes such as Value Added 
Tax (VAT), import duties, turnover-based 
levies, and other applicable taxes are remitted 
consistently across all operating geographies 
as part of normal business activities. These 
payments support the effective functioning 
of regulatory systems and contribute to the 
broader socio-economic framework within 
each market.

Through its operations in key sectors including 
Tourism, Maritime and Freight Logistics, 
Strategic Investments, and Services, Aitken 
Spence stimulates economic activity, creates 
employment opportunities, and supports 
capacity building in both emerging and 
developed markets. The Group’s continued 
commitment to fiscal responsibility and good 
governance strengthens its contribution to 
national and regional development priorities.

Aitken Spence’s responsible approach to 
taxation and value creation reflects its broader 
commitment to inclusive and sustainable 
growth in every market it serves.

Type of Tax 2025/26 2024/25
Rs. Mn Rs. Mn

Value Added Tax (VAT) 3,185 3,583
Social Security Contribution Levy (SSCL) 524 467
Stamp Duty & Tourism Dev. Levy (TDL) 194 177
Sales Tax in Other Jurisdictions 5,283 4,690
Green Tax 1,529 1,051
Income Tax & Dividend Tax   
(Local & Foreign)

4,126 3,627

Total Taxes Paid to Governments 14,841 13,595

%

Value Added Tax (VAT)
Social Security Contribution Levy (SSCL)
Stamp Duty & Tourism Dev. Levy (TDL)
Sales Tax in Other Jurisdictions
Green Tax
Income Tax & Dividend Tax (Local & Foreign)

4
1

21

10

28

36

Taxes Paid to Governments

OUR ENVIRONMENTAL AND 
SOCIOECONOMIC IMPACT
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AWARDS AND ACCOLADES
FINANCIAL YEAR 2025 – 2026

Aitken Spence PLC continued to be recognised for its commitment to excellence, governance, and sustainable 
value creation. During the year, the company received several prestigious awards that underscore its consistent 
pursuit of excellence and responsible business practices. In addition to Group level recognition, many of our 
subsidiary companies were honoured for their achievements in their respective industries. Details of awards 
received by individual companies are presented within the respective sector reviews.

Aitken Spence PLC received the Gold Award in the Diversified Holdings Category (Group 
Turnover Up to LKR 100 Bn), with Certificates of Recognition for Corporate Governance, 
Digital Transformative Reporting, Integrated Reporting, and Sustainability Reporting. 
The Group was also recognised among the overall Top Ten Annual Reports at the TAGS 
Awards.

Aitken Spence PLC was honoured among the Top 10 Companies at the inaugural EFC 
National Best Employer Awards 2025, organised by the Employers’ Federation of Ceylon 
— Sri Lanka’s apex employers’ body. The recognition reflects the Group’s longstanding 
commitment to being an Employer of Choice and its purpose to ‘Inspire to Create Great 
Futures for All’.

TAGS Annual Report Awards 2025 - Diamond Chapter (February 2026)

Aitken Spence rises to 8th rank among 
the top 20 movers and shakers in LMD’s 

Hall of Fame

Sri Lanka Best Employer Brand Award - 
Sri Lanka Leadership Awards 2025

EFC National Best Employer Awards 2025 - Top 10 Best Employers

Aitken Spence was ranked 8th among 
the Top 20 Movers and Shakers in LMD’s 
Hall of Fame. This achievement further 
reinforces Aitken Spence’s position 
as one of the country’s most dynamic 
and consistently high-performing 
conglomerates, as recognised by one of 
Sri Lanka’s leading business publications.

Aitken Spence PLC was recognised with 
the Sri Lanka Best Employer Brand Award 
at the Sri Lanka Leadership Awards 2025 
organised by the World HRD Congress & 
World Leadership Congress and awarded 
on 10th September 2025.
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OUR 
HISTORY

In the southern port  
city of Galle, Thomas Clark 
and Patrick Gordon Spence 

ventured into a partnership as 
merchants and commission 
agents under the name of  

Clark & Spence.

The partnership changed its name to Aitken Spence & Company, 
after the two brothers Edward and S.R. Aitken joins Thomas Clark 
and Patrick Gordon Spence.

Lloyds of London appointed Aitken 
Spence & Co., as the agents for Ceylon 
- a position which the Company holds 

to this date. The last Chairman of the founding families, P.W.G. Spence retires 
in 1952. The Company is further strengthened and registered as 
a Private Limited Liability Company.

The first resort hotel of 
Aitken Spence, Neptune 
Hotel was designed by 
the renowned architect 
Geoffrey Bawa. Neptune 
now is re-branded as 
Heritance Ayurveda.

The Company, which is an 
IATA agent, moved  

into inbound and outbound 
travel, and  

Aitken Spence Travels Ltd 
was incorporated.

Commenced operations 
of Triton Hotel. The first 
beach resort, in Ahungalla, 
later to be re-branded as 
Heritance Ahungalla.

The Company shares were quoted for 
the first time in the Colombo Stock 

Exchange with an issued share capital 
of Rs. 51 million.

Printing business which was 
successfully carried out as 
a division of Aitken Spence 
& Co. was separated and 

Aitken Spence Printing (Pvt) 
Ltd was incorporated. 

Ace Containers (Pvt) Ltd, 
was incorporated, taking 
over the inland container 
terminal at Mattakkuliya.

Entrance into the 
Maldivian tourism sector 
with the acquisition of 
Bathala Island resort in 
Maldives establishes 
Aitken Spence as the 
pioneer in this field.

Commenced commercial  
operations of Heritance  

Kandalama, the world’s first 
LEED certified hotel, and 

becomes the  
first Asian hotel to receive the  
prestigious Green Globe 21  

certification.

The first theme hotel in  
Sri Lanka, The Tea Factory, 
commences operations. The 
hotel received the Building 
Conservation award by the 
Royal Institute of Chartered 
Surveyors London.

1900

1873

1952

1974

1981

1993

1996

1868

1876

1977

1983

1985

1994



27

OVERVIEW

AITKEN 
SPENCE  
PLC  

Annual Report  
2025-2026

OUR 
MANAGEMENT

EXECUTIVE
REVIEWS

PURPOSE DRIVEN
STRATEGY

GOVERNANCE AND 
RISK MANAGEMENT

MANAGEMENT DISCUSSION
AND ANALYSIS

FINANCIAL
STATEMENTS

SUPPLEMENTARY
INFORMATION

OUR 
HISTORY

2002

2007

Aitken Spence obtained 
the management of four 
hotel properties in Oman, 
becoming the first Sri 
Lankan hospitality company 
to enter the Middle East. 
During that same year the 
Group becomes the first 
Sri Lankan company to 
venture into Port Efficiency 
Management outside  
Sri Lanka.

The Group opened 
Adaaran Prestige 

Vadoo the fifth luxury 
villa in close proximity 

to the Male atoll. 

Aitken Spence Corporate office is relocated to 
Aitken Spence Tower II with the completion of the 

construction of an aesthetic office complex.

Aitken Spence Printing 
relocated to a state-of-the-
art printing facility which 
is the first LEED certified 
printing facility in Sri Lanka.

Aitken Spence Maritime 
sector expanded its 
global presence by 
venturing in to port 

management business in 
the Fiji Islands. Becomes 
the first international port 
management company to 
operate in the Fiji Islands.

Launched the 140 room 
Turyaa Chennai as the 
first property owned 
in India by the Aitken 
Spence Group.

Commenced construction of Heritance Aarah, the first 
Heritance property, and the first LEED certified building, 
in the Maldives. Commenced construction of the first ever 

waste to energy power project in the country with a capacity 
of 10 MW of  energy to the national grid.

Demonstrating the Group’s 
commitment to its sustainability 
strategy, the Company acquired 
three hydro power projects with a 
generating capacity of 6.6 MWh 

at a cost of Rs. 900 million.

2020 witnessed one of the worst 
pandemics of modern history, COVID-19. 
The Group overcame unprecedented 
challenges to start operations of the first 
waste to energy power plant in the country. 
Tourism sector kept afloat while the other 
sector performance stood as a testimony to 
the Group's diversification strategy.

The Group strategically enhanced its 
portfolio by acquiring two significant apparel 
manufacturing facilities in the Koggala Export 
Processing Zone, substantially strengthening 
its Apparel segment. In parallel, it advanced 
its Logistics segment with the strategic 
establishment of a new 100,000 sq. ft. 

Container Freight Station in Mabole, Wattala, 
optimising its operational footprint and 

logistics capabilities.

Amidst one of the most challenging years 
in Sri Lankan history, the Group persevered 
with its commitment to renewable power 
generation by investing Rs. 1.4 billion in 
a ground mounted solar power project in 
Hambantota. Furthermore, Aitken Spence & 
Singapore Airlines celebrated their 50-year 
partnership as the longest-standing GSA for 
Singapore Airlines globally.

The Group entered the Business Process Outsourcing 
segment through the establishment of Port City BPO 
(Pvt) Ltd, expanding into specialised BPO services as an 
authorised Person approved by the Colombo Port City 
Economic Commission

Welcoming the Government’s decision to 
invite the private sector for generation of 
power, the Group’s first 20 MW thermal 
power plant was completed in Matara.

Aitken Spence becomes a signatory to 
the UN Global Compact, among the first 

companies in Sri Lanka.
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Aitken 
Spence 

Hotel Holdings
 PLC 

(Heritance
Ahungalla)

Aitken Spence Exports  
(Private) Limited

Aitken Spence Travels  
(Private) Limited

Royal Spence Aviation  
(Private) Limited  

Aitken Spence Moscow  
(Private) Limited

Aitken Spence Hotels Limited
(Heritance Ayurveda Mahadegera)

Kandalama Hotels
(Private) Limited 

(Heritance Kandalama)

Heritance  
(Private) Limited

Aitken Spence Hotels 
International  
(Private) Limited

Cowrie Investment Private Limited
(Adaaran Select Meedhupparu)

Hethersett Hotels Limited 
 (Heritance Tea Factory)

Neptune Ayurvedic Village  
(Private) Limited

Turyaa (Private) Limited

Ahungalla Resorts  
Limited  (Hotel RIU)

Aitken Spence Hotel Managements  
Asia (Private) Limited

PR Holiday Homes 
Private Limited (India) Perumbalam Resorts 

Private Limited 

Aitken Spence Hotel Services  
Private Limited (India)

Aitken Spence Resorts  
(Middle East) LLC  
(Al Falaj Hotel)

Unique Resorts Private Limited 
(Adaaran Prestige Vadoo)

A.D.S Resorts Private Limited  
(Adaaran Select Huduranfushi)

Jetan Travel Services 
Company Private
Limit (Adaaran Club 

Rannalhi)

Negombo Beach Resorts 
(Private) Limited  

(Heritance Negombo)

Paradise Resort Pasikudah  
(Private) Limited 
(Amethsyt Resort)

Aitken Spence Resources 
(Private)Limited

ACE Global 
Management  

Services (Private) Ltd  
- Overseas 

 Hotels Division

Aitken  
Spence  
Aviation 
(Private) 
Limited

Crest Star (B.V.I.) Limited

Meeraladuwa (Private) Limited

Amethyst Leisure Limited

Nilaveli Holidays (Private) Limited

Nilaveli Resorts (Private) Limited

The Galle Heritage (Private) Limited

Aitken Spence Hotel Managements 
(Private) Limited

Ace Aviation Services 
 Maldives (Private) Limited

Ace Travels and Conventions  
(Private) Limited

Aitken Spence Travels Myanmar 
Limited

98.01%
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100%
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Aitken Spence Hotel 
Managements (South India) 

Private Limited  
(Turyaa Chennai)

Listed Companies
Direct shareholding  
from Aitken Spence PLC
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Subsidiary of Aitken Spence PLCLe
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Ace (Bangladesh) Limited

Ace International Express  
(Private) Limited

Global Parcel Delivery  
(Private) Limited

Fiji Ports Terminal Limited

Fiji Ships Heavy Industries Limited

Shipping and Cargo Logistics  
(Private) Limited 

Spence Seahorse Marine  
(Private) Limited

Hapag-Lloyd Lanka  
(Private) Limited 

Aitken Spence Ports
International Limited

D B S Logistics Limited

Ace Aviation Myanmar Limited

Ace Aviation Services  
(Private) Limited

Ace Cargo
(Private)
Limited

Aitken Spence
Cargo
(Private)
 Limited

Clark Spence and Company  
(Private) Limited

Logilink (Private) Limited

Ace Distriparks (Private) Limited

Ace Container Terminals  
(Private) Limited

Ace Containers (Private) Limited

Ace Container Repair
 (Private) Limited

Ace Freight Management  
(Private) Limited

Aitken Spence Shipping  
Services Limited

Fiji Ports
 Corporation
Limited

Aitken Spence
Shipping
Limited

Aitken Spence
Maritime
Limited

DPEX Spence 
(Private) Limited

Mercantile
Seaman
Training
Institute
Limited

Aitken Spence Ports 
International  

(Middle East) FZCO

CINEC Campus
(Private) Limited

Aitken Spence Cargo 
(Cambodia) Co., Ltd.

Aitken Spence Cargo 
Singapore Pte. Ltd.        

ACE Global 
Management Services 
(Private) Ltd - Cargo 
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Ace Power Embilipitiya (Private) Limited

The Dunsinane Valley Company 
(Private) Limited

Harrow House  
(Private) Limited

Escape Parks Ceylon  
(Private) Limited

EPP Hydro Power  
(Private) Limited

Ceylon Agro Foods Technologies 
(Private) Limited

A E N Palm Oil Processing  
(Private) Limited

Elpitiya Harrow Tea Company  
(Private) Limited 

Aitken Spence Printing & Packaging 
(Private) Limited

Ace Exports  
(Private) Limited

Serendib Investments  Limited

Aitken Spence  
(Garments) Limited

Aitken Spence Apparels  
(Private) Limited

Ace Apparels  
(Private) Limited

Aitken
Spence
Plantation
Managements
 Limited

Aitken Spence
 Agriculture
 (Private)
 Limited
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61.64%

Waltrim Hydropower  
(Private) Limited

Upper Waltrim Hydropower  
(Private) Limited

Elgin Hydropower  
(Private) Limited

100%

100%

100%

Branford Hydropower  
(Private) Limited

Western Power Company  
(Private) Limited

Aitken Spence Power  
(Private) Limited

Waltrim Energy Limited

Aircraft Recycling  
(Private) Limited

Sagasolar Power  
(Private) Limited

Aitken Spence Group Limited

Aitken Spence Corporate Services 
(Private) Limited

Aitken Spence  
International  Pte. Ltd.

Ace Wind Power  
(Private) Limited

Aitken Spence
 Plantations (Fiji) Pte Limited

Elpitiya Plantations PLC
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96.41%
3.59%
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40%

100%

50%

50%

100%

33.5%

Aitken Spence Aerospace Technologies  
(Private) Limited

Port City BPO (Private) Limited

Aitken Spence C & T Investments 
 (Private) Limited

MMBL Money Transfer 
(Private) Limited

Aitken Spence Insurance Brokers  
(Private) Limited

Aitken Spence International Consulting 
(Private) Limited

Aitken Spence Engineering  
Solutions (Private) Limited

Aitken Spence Developments  
(Private) Limited

Vauxhall Property Developments  
(Private) Limited

Vauxhall Investments  
(Private) Limited

Aitken Spence Industrial  
Solutions  (Private)Limited

Aitken Spence Property  
Developments (Private) Limited

Aitken Spence Elevators  
(Private) Limited

Interlifts International  
Private Limited

*  Companies under liquidation are excluded from the above Group structure.

*  Percentages represent the investor’s effective holding.
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HOTELS 
Heritance Hotels and Resorts awarded Superbrands  
Sri Lanka Status 2025, marking a milestone in  
brand excellence.

MARITIME & SHIPPING 
Hapag-Lloyd Lanka (Pvt) Ltd celebrates its 20th 
anniversary in 2026.

DESTINATION MANAGEMENT 
Aitken Spence Travels achieves prestigious GSTC 
certification, setting a new benchmark for sustainable 
tourism in Sri Lanka.

FREIGHT FORWARDING & COURIER
In June 2025, Ace Cargo (Pvt) Ltd and Aitken Spence 
Cargo (Pvt) Ltd marked 45 years as Sri Lanka’s 
pioneering international freight forwarder, while 
successfully sustaining ISO 9001:2015 QMS and ISO 
14001:2015 EMS certifications continuing industry 
leadership with numerous awards and accolades across 
diverse fora.

OVERSEAS REPRESENTATION & COURIER
In August 2025, Ace Bangladesh laid the foundation 
stone for a state-of-the-art cold room and warehouse 
in Dhaka. 

INTEGRATED CONTAINER SERVICES
The newly built 100,000 sq. ft. warehouse, aligned with 
the Green Warehouse concept and supported by electric 
Material Handling Equipment (e/MHEs), enhanced 
sustainable operations for globally renowned brands, 
while the sector was recognised with the Gold Award 
for Sustainability at the CILT Awards 2026, reflecting its 
commitment to accelerating green growth in logistics 
operations.

TOURISM MARITIME & FREIGHT LOGISTICS

OUR YEAR 
AT A GLANCE
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OUR YEAR 
AT A GLANCE

PRINTING & PACKAGING
The sector invested in process automation by commissioning 
a fully automated rigid box-making machine, replacing 
the previously used semi-automated operations, thereby 
enhancing efficiency, consistency and production capacity.

PLANTATIONS
Value Vault Smart Shopping Card: Elpitiya Plantations 
PLC has introduced a smart shopping card, investing Rs. 
595,000, in collaboration with Dunsinane Cooperative 
Society and eGreen Solutions Pvt Ltd (system setup and 
coordination), benefiting over 400 estate employees utilising 
the cooperative shop facility. The objective is to improve 
transaction transparency, strengthen financial management 
among employees, streamline attendance-linked credit 
allocation, and enhance administrative efficiency.

ELEVATORS
Aitken Spence Elevators signs MoU with Rush Housing 
(Pvt) Ltd to supply OTIS Elevators for five upcoming 
projects.

STRATEGIC INVESTMENTS STRATEGIC INVESTMENTS

POWER GENERATION 
Western Power Company (Pvt) Ltd, which owns and 
operates the 10 MW Waste-to-Energy power plant 
located in Kerawalapitiya marked its 5th anniversary 
of operations on December 11th, 2025. This milestone 
reflects the company’s continued contribution to 
sustainable waste management having disposed more 
than 1,000,000 tonnes of waste within these 5 years.

MONEY TRANSFER 
Automation of sub-agent compliance audits and training 
initiatives.

INSURANCE 
Played a key role in supporting insurers and corporates 
with cyclone loss inspections, facilitating efficient claims 
resolution and recovery.
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Headquartered in Sri Lanka, Aitken 
Spence PLC has evolved into a 
geographically diversified Group with 
operations extending from East Africa 
to the South Pacific. This international 
footprint is a defining feature of the 
Group’s business model, with more 
than 45.4% of revenue derived from 
overseas markets. 

As a consequence of global diversity 
of operations, the Group’s activities are 
influenced by a multitude of variables 
such as geo-political developments, 
market behaviours and technological 
breakthroughs. The complex interplay 
of these global, regional and domestic 
factors bears a significant impact on 
performance.

During the year under review, Sri 
Lanka’s gradual macroeconomic 
recovery, supported by improved 
fiscal discipline, easing inflation, and 
enhanced foreign exchange liquidity, 
contributed positively to domestic 
operations. The continuation of the 
IMF’s Extended Fund Facility remained 
a key pillar underpinning the country’s 
recovery trajectory.

However, the impact of Cyclone Ditwah 
resulted in a temporary economic 
setback, further compounded by 
persistent global uncertainties, 
including geopolitical tensions, 
inflationary pressures, and ongoing 
supply chain realignments. In addition, 
the escalation of hostilities in the 
Middle East towards the latter part 
of the financial year has introduced 
further challenges, which continue to 
affect the operating environment at the 
time of writing.

Notwithstanding heightened trade tensions and persistent policy uncertainty, 
the global economy demonstrated greater resilience than anticipated in 2025, 
recording an estimated growth rate of 3.4%, broadly in line with that of the 
previous year. However, the escalation of hostilities in the Middle East towards the 
latter part of the financial year resulted in the future outlook becoming increasingly 
uncertain for the global economy.

  Global Growth 

Global trade remained robust with a significant expansion in technology-related 
exports offsetting slowing momentum in exports in other product categories. 
Meanwhile the shifting of global supply chains and trading relations continued 
amidst ongoing trade and geopolitical tensions. The emergence of new trade 
alliances was a noteworthy development during the period under consideration.

Global Trade 

International tourist arrivals rose by nearly 4% in 2025, reaching an estimated 
1.52 billion almost 60 million more than in 2024, driven by stronger air connectivity, 
easing travel restrictions, and sustained demand across major source markets.

In general, global crude oil prices remained on a downward trend throughout 2025, 
with intermittent volatility stemming from geopolitical conflicts. The heightened 
hostilities in the Middle East during the latter part of the financial year resulted in 
global oil prices increasing by a significant margin.

Global inflation stabilised at 3.5% in the last quarter of 2025, down from 4.8% at 
the beginning of the year.

Global Tourism 

Oil Prices 

Global Inflation 

EXTERNAL DRIVERS SHAPING PERFORMANCE

The Group’s performance is impacted by global growth trends, currency movements, 
inflation dynamics, and geopolitical developments, which collectively influence demand, cost 
structures, and capital allocation across sectors. 

GLOBAL ECONOMIC ENVIRONMENT in 2025
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Sector /Segments Sensitivity Key Driver Impact Type

Tourism High Global travel demand Revenue, occupancy
Maritime & Freight Logistics High Global trade flows Volumes, freight rates
Power Generation Low Domestic demand Stable earnings
Plantations High Commodity pricing Margins, yield
Printing & Packaging High Export & domestic demand Volumes, pricing
Apparel High Export markets, Volumes and Margins
Insurance Medium Economic activity Premium growth
Elevator Medium Construction activity, urbanisation Installation volumes and recurring service income
Money Transfer High Labour migration Remittance inflows
BPO Medium Outsourcing demand Revenue diversification

Asia and Pacific Euro Region Middle East USA
GDP Growth GDP Growth GDP Growth GDP Growth
2025 2024 2025 2024 2025 2024 2025 2024
4.4%  4.6% 1.2% 0.9% 3.5% 2.6% 2.0% 2.8%

Economies in the Asia-Pacific 
region remained resilient in 
2025, posting stronger than 
expected economic growth 
amid external and domestic 
challenges.

The Euro Region economy 
in 2025 recorded a modest 
recovery, supported by resilient 
domestic demand, and easing 
inflation.

Economic performance in 
the Middle East and Central 
Asia showed resilience in 
2025, despite elevated global 
uncertainty and continued 
regional geopolitical tensions.

The U.S. economy in 2025 
experienced a sharp loss of 
momentum, with growth slowing 
dramatically in the final quarter 
as consumer spending and 
investment weakened.

SECTORAL SENSITIVITY TO KEY ECONOMIC DRIVERS
The Group’s exposure to macroeconomic conditions varies across its business segments, reflecting differing levels of sensitivity to global 
and domestic economic drivers.

KEY INSIGHT
Despite heightened geopolitical tensions and policy uncertainty, the global economy demonstrated notable resilience. However, ongoing 
structural shifts in trade patterns and geopolitical developments, particularly the intensified of hostilities in the Middle East, have resulted in 
increasingly differentiated outcomes across sectors.

OUTLOOK
The global outlook remains highly dependent on the duration, intensity, and geographic spread of the conflict in the Middle East, factors that 
are inherently uncertain and difficult to predict. The unprecedented rise in energy prices is likely to have a serious negative impact on the 
global economic growth as rising costs of inputs have created a high inflationary environment across many regions.

Prolonged period of 
heightened tensions 
in the Middle East 
is expected to exert 
downward pressure 
on global growth in 
2025 by amplifying 
uncertainty, 
disrupting 
trade flows, 
and increasing 
commodity market 
volatility.

The slowdown 
in growth and 
increase in inflation 
is expected to be 
more pronounced in 
the conflict region 
and more vulnerable 
economies including 
commodity-
importing emerging 
markets.  
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Key External Risk Drivers and Opportunities
	» The continuation of heightened geopolitical tensions in the Middle East could severely destabilise global energy markets, increasing 
the risk of a large-scale energy crisis.

	» Political tensions can intersect with changes in trade and international policy, amplifying disruptions to global trade.

	» An increase in global inflation may dampen aggregate demand with knock-on effects on global trade.

Geopolitical Developments 
Potential Impact of Middle East Conflict on our Operation

TOURISM

High

Heightened travel uncertainty stemming from the Middle East crisis is expected to weigh on global 
tourism activity, as travellers become more cautious, airlines adjust routes, and fuel and insurance 
costs rise. These pressures could dampen sector prospects. However, destinations outside the 
conflict zone may benefit from a reallocation of travel flows, with travellers opting for alternative 
routes and lower risk holiday options, creating selective opportunities despite the broader 
headwinds.

MARITIME & 
FREIGHT LOGISTICS

High

The escalation of the Middle East crisis could significantly disrupt maritime operations by 
increasing route volatility, elevating security risks, and driving up freight and insurance costs 
across key global shipping lanes. However, opportunities also emerge for maritime hubs outside 
the conflict zone, as carriers reroute vessels through alternative corridors, potentially increasing 
trans-shipment volumes, strengthening demand for safe harbour services, and enhancing the 
strategic relevance of ports positioned along more stable trade routes.

STRATEGIC 
INVESTMENTS

Moderate 
to High 

A possible global slowdown, due to the crisis in the Middle East, is likely to weigh on several 
segments in the Strategic Investment sector, including apparel, printing and packaging, and 
plantations. Heightened geopolitical tensions could disrupt key shipping routes, elevate freight and 
insurance costs, and lengthen lead times, pressuring export oriented segments such as apparel 
and packaging. Rising energy and commodity market volatility may also increase input costs and 
compress margins across manufacturing operations, while plantations could face softer demand 
and price fluctuations in global commodity markets.

SERVICES

Moderate 
to Low 

Segments such as money transfer and insurance are likely to be impacted, as an escalation of the 
Middle East crisis could disrupt labour mobility, dampen economic activity in key migrant worker 
corridors, and increase volatility in remittance flows. For the insurance segment, heightened 
geopolitical risk may elevate claims exposure, raise reinsurance costs, and tighten underwriting 
conditions, particularly for marine and travel covers.
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6% increase in freight traffic through the Port of Colombo

15% YoY growth in tourist arrivals to 2.4 million tourists

23% yoy increase in remittances

5% growth in textiles and garments exports

11% growth in agriculture exports

7% growth in construction industry

Electricity cost volatility due to  several administrative price revisions.

29.8% increase in nominal wages of formal private sector employees 

Downward adjustments to fuel prices 

Economic Growth

Inflation 

Sri Lanka’s economy grew by 5% in 2025,  demonstrating 
a notable strengthening of macroeconomic stability and 
resilience amid elevated global uncertainties, domestic 
challenges, and the temporary setbacks arising from the 
Ditwah cyclone in November 2025. 

Industry remained the dominant engine of growth, expanding 
by 7.8% in 2025 on top of the surge in 2024. Notably, both 
Agriculture and Services registered higher growth than in 
2024, signalling a more broad-based improvement across all 
major sectors.

Sri Lanka maintained a low inflation 
environment in 2025, with the National 
Consumer Price Index recording 2.9% 
year on year inflation in December 2025, 
following a period of deflation earlier in the 
year. The gradual rise in inflation toward 
year end reflected improving domestic 
demand conditions and the continued 
stabilisation of the macroeconomic 
environment.

Operating Industry Performance Highlights

Cost drivers during the year 

Impact to Aitken Spence
Improved economic activity supported positive momentum across 
several sectors, including increased activity in maritime and 
logistics, higher tourist arrivals, stronger performance in strategic 
investment segments such as printing and packaging and power 
generation, as well as improved demand conditions across parts 
of the services sector.

Impact to Aitken Spence
Operational cost pressures were influenced by a combination of electricity price volatility, higher labour costs, and easing fuel 
expenses during most of the financial year.

0
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2025 2026

Agriculture Services 

Industry GDP 

Sectoral contribution to GDP Growth 
Annual Real GDP Growth Rates %

SRI LANKA ECONOMIC ENVIRONMENT IN 2025
Domestic macroeconomic conditions including trends in economic activity, inflation and exchange rate movement continued to shape the 
Group’s cost structures, operational efficiency, and investment decisions during the year. The key developments influencing the operating 
environment are discussed below.
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POTENTIAL IMPACTS ON THE SRI LANKAN ECONOMY 
	» Reliance on Gulf sourced energy heightens the risk of increased import 
costs, a larger fuel bill, a wider trade deficit.

	» Risk of fertiliser price spikes and supply interruptions, posing challenges 
for Sri Lanka’s agricultural sector.

	» Disruption to Gulf labour markets, reducing remittance inflows from the 
region. 

	» A slowdown in Middle Eastern demand and broader global economic 
weakness amid geopolitical uncertainty pose downside risks to Sri Lanka’s 
export performance.

	» With over 30% of arrivals routed through Middle Eastern airlines, regional 
airspace constraints or risk perceptions could disrupt transit flows and 
impact total tourist arrivals.

	» Greater global uncertainty risks weakening FDI and portfolio inflows. 

Exchange Rates

Following two years of sustained appreciation, the Sri Lankan Rupee depreciated 
5.6% against the US dollar, resulting in depreciating against all major currencies 
signalling a shift in external sector dynamics.

The depreciation of the Rupee improved the local currency value of export 
earnings, particularly benefiting segments such as apparel and plantations, where 
dollar denominated revenues strengthened margins. However, segments with high 
import dependencies such as printing and packaging and apparel faced elevated 
raw material and freight costs, which diluted the net benefit of currency gains.

OUTLOOK 
While the Sri Lankan economy has 
demonstrated resilience supported 
by strengthening macroeconomic 
fundamentals, the escalation of geopolitical 
tensions in the Middle East poses emerging 
risks, particularly if the conflict extends over 
a prolonged period. The disruption to energy 
markets and the consequent increases in oil 
and gas prices will have a negative impact 
on the country’s economy. Additionally, the 
conflict will have a an adverse impact on 
the tourism industry, export and domestic 
agriculture industry, and the remittance 
inflows to the country.

Short Term Macro-Economic Impact 
Rising inflationary  
pressures

Increased exchange  
rate volatility 

Increased pressure on the balance of 
payments.
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NAVIGATING LEADERSHIP  
WITH CONFIDENCE

With a sound operational 
structure that executes 
processes seamlessly, 
our leaders guide with 
insight while sustaining 
our momentum at Aitken 
Spence PLC. 

40  |  Chairperson’s
Message

EXECUTIVE  
REVIEW

2

POINT:
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CHAIRPERSON’S
MESSAGE (GRI 2-22)

My Dear Stakeholders,

The year under review reinforced our confidence in the enduring 
strength of the Group, while deepening our appreciation for the 
dedication, resilience, and collective commitment of our people and 
stakeholders. While uncertainty continued to shape the operating 
environment, there was also a renewed sense of momentum and 
possibility, rewarding our conviction that resilience, discipline, and 
sound financial stewardship, remain the foundations upon which 
enduring businesses are built. 

Of course, companies globally continued to operate amidst elevated 
uncertainty as trade dynamics evolved and the pace of global 
economic recovery remained uneven. Inflationary pressures, interest 
rate volatility, and shifting policy priorities defined much of the 
macroeconomic landscape. Towards the latter part of the financial 
year, escalating tensions in the Middle East amplified geopolitical 
risk and had an immediate and material impact on the Group’s 
Tourism and Maritime & Freight Logistics sectors, underscoring the 
interconnected nature of today’s operating environment.

Yet, Sri Lanka’s economic trajectory during the financial year 
under review demonstrated encouraging signs of stabilisation, 
notwithstanding the adverse impact of Cyclone Ditwah. Easing 
policy rates, relative exchange rate stability, and improving 
macroeconomic conditions contributed to a gradual restoration of 
confidence across the economy. While structural challenges remain, 
the country has continued to exhibit measured signs of recovery, 
fostering a more conducive environment for investment, business 
activity, and long-term economic renewal.

For Aitken Spence, this period was not simply one of navigating 
volatility, but of strengthening our position, sharpening our strategic 
focus, and continuing to build an organisation capable of sustaining 
growth and creating value through changing cycles.

By remaining firmly focused on disciplined execution and long-term 
value creation, the Group recorded a profit before tax of Rs. 12.8 Bn 
during the year, reflecting the strength of our diversified portfolio, 
the adaptability of our businesses, and the steadfast commitment of 
our teams across sectors and markets. Today, Aitken Spence stands 
as a more focused, strategically aligned, and future-ready Group, 
well-positioned to capitalise on emerging opportunities and sustain 
value creation in an increasingly dynamic global landscape.

It is therefore with a sense of confidence and pride that I present 
the Integrated Annual Report and Audited Financial Statements of 
Aitken Spence PLC for the financial year ended 31st March 2026.

ON COURSE THROUGH COMPLEXITY
The Group delivered a resilient financial performance for the year 
ended 31st March 2026, recording a consolidated revenue of Rs. 
96.6 Bn, reflecting a measured year-on-year increase of 1.6%. 
While global operating conditions remained fluid and at times 
unpredictable, this performance reflected improved operational 
stability, disciplined execution, and the continued adaptability of our 
businesses across sectors and geographies.

Group profit before tax grew by 18.3% to Rs. 12.8 Bn, supported 
by lower interest rates and decisive measures undertaken to 
strengthen the Group’s funding profile through the restructuring and 
settlement of borrowings during the year. These actions contributed 
to a 22.2% reduction in net finance expenses and further reinforced 
the strength of the Group’s balance sheet.

OUR GREATEST STRENGTH LIES NOT IN 
THE DIVERSITY OF OUR BUSINESSES, 
BUT IN THE CHARACTER, COMMITMENT, 
AND INGENUITY OF OUR PEOPLE. 
THEIR RESILIENCE IN THE FACE OF 
COMPLEXITY AND UNWAVERING 
PURSUIT OF EXCELLENCE CONTINUE 
TO SHAPE OUR ENDURING SUCCESS, 
TRANSFORMING AMBITION INTO 
ACHIEVEMENT.
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The value of the Group’s diversified portfolio was clearly evident 
during the year, with overseas operations contributing 61.4% of total 
profits. Our carefully cultivated international presence continues 
to strengthen earnings resilience, mitigate concentration risk, 
and facilitate multiple avenues for growth across markets and 
sectors. Group operating profit remained robust at Rs. 14.8 Bn and, 
notwithstanding the impact of losses in the apparel segment in 
the Strategic Investments sector, the underlying momentum of the 
Group remained encouraging, supported by positive contributions 
from the core operating segments.

Other operating income increased to Rs. 1.1 Bn during the year, 
driven primarily by a foreign exchange gain of Rs. 1.0 Bn, compared 
with an exchange loss of Rs. 502.7 Mn reported the previous 
financial year. Profit after tax increased by 26.9% to Rs. 9.1 Bn, while 
profit attributable to equity holders rose by approximately 27.5% to 
Rs. 6.8 Bn, supported by a more favourable earnings composition 
across jurisdictions. Reflecting the continued strengthening of the 
Group’s financial position, Net Asset Value per Share improved from 
Rs. 190.23 to Rs. 218.90, while return on equity strengthened to 
8.2%.

SECTORAL PERFORMANCE
TOURISM
The Tourism sector delivered its strongest performance to date, 
recording profit before tax of Rs. 7.9 Bn, reflecting a significant 
increase of 31.6% over the previous year. The sector remained the 
single largest contributor to Group profitability, underscoring the 
continued recovery of the global tourism industry and the strength 
of Aitken Spence’s diversified tourism portfolio across its key 
operating markets. 

This resilience and responsiveness of the sector were particularly 
evident following the impact of Cyclone Ditwah on Sri Lanka during 
the peak tourist season, in November 2025. Despite the scale of 
disruption experienced nationally, the Group’s travel and hotels 
businesses acted swiftly to restore operational continuity, while 
ensuring the safety, well-being, and support of both our guests and 
employees. The speed and coordination of this response reflected 
the operational agility, preparedness, and commitment that continue 
to define the Group’s approach to service excellence. 

The Hotels segment recorded strong performance during the 
year, supported by disciplined operational execution, and prudent 
cost optimisation, which resulted in positive contributions from 
Sri Lanka, the Maldives, and India. Properties in Sri Lanka and 
the Maldives recorded strong occupancy levels, while sustained 
investments in product enhancement, guest experience, and service 
quality translated into stronger operational returns and enhanced 
competitiveness across the portfolio.

The Destination Management segment also delivered a robust 
performance, benefiting from the broader recovery in global travel 
and increased inbound tourism to Sri Lanka. Higher passenger 

volumes, improved destination confidence, and a growing demand 
for experiential and premium travel offerings supported growth in 
both revenue and profitability. In parallel, Airline GSA operations 
contributed positively to the sector’s performance, reinforcing Aitken 
Spence’s strong and integrated presence across the tourism value 
chain.

Looking ahead, the sector is well-positioned to capitalise on 
growing demand within high-yield segments and seize opportunities 
in emerging markets across South Asia and Southeast Asia. 
Nevertheless, geopolitical developments, climate-related 
disruptions, and evolving competitive dynamics are expected to 
continue influencing the operating landscape in the near term. 
Against this backdrop, the sector remains focused on value-led 
growth, strategic market realignment, accelerated digitalisation, and 
the continued integration of sustainability-driven practices, ensuring 
the resilience and adaptability required to meet evolving traveller 
expectations and sustain long-term growth.

Geographical Analysis of Profit before Tax

Sri Lanka Overseas

39%

61%

as at 31st March 2026
Geographical Analysis of Total Assets

Sri Lanka Overseas

55%

45%
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MARITIME AND FREIGHT LOGISTICS
The Maritime and Freight Logistics sector maintained its strong 
growth trajectory, delivering another year of resilient and consistent 
performance with a profit before tax of Rs. 4.7 Bn. This performance 
was driven primarily by the sustained strength of the maritime 
and port-related businesses, reflecting the sector’s operational 
resilience, strategic positioning, and ability to adapt within an 
increasingly dynamic global trade environment.

Port operations recorded healthy growth in both revenue and 
earnings, supported by increased operational activity. Critically, 
these operations remained largely insulated from the geopolitical 
disruptions that emerged in March 2026, underscoring the strength 
and stability of the Group’s port-related operations. The agency 
segment also recorded steady growth, although its performance 
was moderately affected by the evolving situation in the Middle 
East and the resulting volatility across regional shipping and trade 
networks. Meanwhile, the bunkering and maritime education 
segments continued to contribute positively to overall sector 
performance.

During the year, the Group’s freight operations were impacted by 
the exit of the DB Schenker agency, following its acquisition by DSV 
A/S, and the resulting global realignment of global freight forwarding 
networks and partnership structures. While this development 
resulted in a reduction in attributable freight volumes, the Group 
responded proactively by securing new strategic alliances with other 
global freight forwarding networks, thereby mitigating the impact 
and reinforcing the resilience and continuity of its freight operations.

The airline GSA business, which manages the Qatar Air Cargo GSA 
operations, recorded a comparatively subdued revenue performance 
during the year, primarily owing to lower freight rates and a marginal 
decline in cargo volumes handled. The Integrated Logistics segment, 
encompassing the Group’s container and transport operations, 
recorded stable revenue levels, year-on-year. Encouragingly, the 
newly commissioned warehouse complex demonstrated positive 
momentum in its initial period of operation, although these gains 
were partially offset by softer performances within the transport and 
distribution segments.

Given Colombo’s strategic position as a leading transshipment hub, 
the outlook for the Maritime and Freight Logistics sector remains 
positive, supported by steady growth in regional trade flows and 
increasing demand for specialised, integrated, and asset-backed 
logistics services. Nevertheless, geopolitical uncertainty, regulatory 
complexity, and cost volatility are expected to continue shaping the 
near-term operating environment. In response, the sector remains 
focused on strengthening earnings quality and reinforcing structural 
resilience through enhanced operational efficiency. Equally 
important are the expansion of value-added and asset-backed 
services, and sustained investment in digitalisation, automation, 
and energy-efficient infrastructures. Concurrently, the strategic 
evolution of cargo and agency-based activities towards specialised 
logistics, integrated solutions, and advanced cold chain capabilities 
is expected to diversify revenue streams and mitigate exposure to 
cyclical market volatility and principal-dependent business models.

SERVICES
The Services sector recorded a notable improvement in 
performance during the year under review, with profit before tax 
increasing by 276.5% to Rs. 1.2 Bn. This strong growth reflects 
the increasing maturity, scalability, and operational depth of the 
businesses cultivated within the sector over time, as well as the 
benefits of continued investments, strategic refinement, and 
expanding market relevance across key service verticals.

The BPO services segment delivered significant growth during 
the year, supported by operational expansion, improved scale 
efficiencies, and the continued growth of its client base. In a 
strategic development, the Group diluted its shareholding in Port 
City BPO (Pvt) Ltd from 50% to 33.5%, facilitating the entry of a 
strategic shareholder whose expertise, international networks, and 
market access are expected to support and accelerate the next 
phase of the business. 

The elevator agency segment also recorded an improved 
performance, benefiting from improved project volumes and 
strengthening demand, while the property management segment 
continued to deliver a stable and consistent contribution. 
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Within the sector, however, performance remained mixed. The 
insurance segment reported a marginal decline in profitability, while 
the money transfer segment recorded a loss for the year, reflecting 
continued challenges within the operating environment and evolving 
market dynamics.

Looking ahead, the Services sector is expected to demonstrate 
a gradual improvement in performance, supported by sustained 
momentum within growth-orientated businesses and the impact of 
corrective and strategic initiatives undertaken across key segments. 
While macroeconomic uncertainty, evolving customer preferences, 
and intensifying competition may continue to moderate the pace 
of recovery, the sector remains underpinned by resilient underlying 
demand and expanding long-term opportunities. Accordingly, 
continued focus will be placed on digitalisation, capacity 
enhancement, operational optimisation, and portfolio refinement 
designed to strengthen competitiveness and support sustainable 
growth across the sector.

STRATEGIC INVESTMENT
The Strategic Investments sector recorded a loss before tax of 
Rs. 0.94 Bn during the year under review, driven principally by the 
performance of the apparel manufacturing segment. Lower revenue, 
elevated operating and finance costs, and weaker operational 
efficiencies contributed to a significant loss within the segment, 
reflecting the continued challenges faced by the apparel industry 
amidst subdued demand conditions, shifting tariffs, and ongoing 
cost pressures.

Against this backdrop, the other businesses within the sector 
demonstrated varied performance trends. The printing and 
packaging segment delivered an exceptional performance during the 
year, supported by increased volumes, improved pricing dynamics, 
strong operational execution, and disciplined cost management. The 
segment’s continued emphasis on quality, innovation, and value-
added solutions further strengthened its competitiveness across 
international markets.

The power generation segment recorded a reduction in profitability 
during the year, reflecting daytime curtailments on solar operations, 
limited disruptions to certain hydro plants caused by Cyclone 
Ditwah, and a high comparative base created by a one-off provision 
write-back recognised in the previous financial year. Nevertheless, 
the underlying fundamentals of the business remain sound, 
supported by the growing long-term importance of renewable 
energy within regional energy transitions.

The plantations segment continued to operate within a challenging 
environment, characterised by rising cost pressures and broader 
structural constraints across the industry. Despite these conditions, 
the segment delivered a commendable performance, supported 
by sound operational management, healthy crop production, 
and favourable market conditions for key crops. The resilience 
demonstrated by the segment reflects the strength of its operational 
foundations and continued focus on productivity and sustainability-
led practices.

While near-term operating conditions across the sector are 
expected to remain influenced by funding constraints, input cost 
pressures, climate-related risks, and evolving geopolitical and 
trade dynamics, the longer-term outlook for several businesses 
within the portfolio remain promising. Emerging opportunities 
in renewable energy and low-carbon technologies, sustainable 
and diversified packaging solutions, higher-value agricultural 
products, and regenerative tourism continue to reshape the 
sector’s future direction. In response, the Group is strategically 
realigning the sector’s focus towards niche, export-oriented, and 
sustainability-driven opportunities that are expected to strengthen 
competitiveness, enhance long-term profitability, and support the 
evolution of a more resilient and future-ready investment portfolio.

VALUE TO SHAREHOLDERS
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The Company’s continued focus on disciplined growth, prudent 
capital management, and long-term value creation translated into a 
significant strengthening of shareholder return indicators during the 
year under review. Earnings per Share (EPS) increased by 27.5% to 
Rs. 16.74, compared with Rs. 13.13 in the previous year, reflecting the 
combined effects of improved operational performance, strategic 
execution across core business segments, and a stronger overall 
earnings profile. 

CHAIRPERSON’S
MESSAGE

THE GROUP RECORDED A PROFIT 
BEFORE TAX OF RS. 12.8 BN DURING 
THE YEAR, REFLECTING THE 
STRENGTH OF OUR DIVERSIFIED 
PORTFOLIO, THE ADAPTABILITY 
OF OUR BUSINESSES, AND THE 
STEADFAST COMMITMENT OF OUR 
TEAMS ACROSS SECTORS AND 
MARKETS.
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Net Asset Value Per Share (NAPS) increased by 15.1% to  
Rs. 218.90, highlighting the continued strengthening of the 
Company’s underlying asset base, financial position, and long-term 
resilience. Return on Equity (ROE) also improved to 8.2%, reflecting 
the effectiveness of the Company’s disciplined approach to capital 
allocation and its ongoing commitment to generating sustainable 
and enhanced returns for shareholders.

Investor confidence in the Company’s long-term prospects remained 
encouraging during the year, as evidenced by an 8.8% appreciation 
in the share price as of March 2026, which complemented a Total 
Shareholder Return (TSR) of 11.9% for the year. In line with the 
Company’s longstanding philosophy of delivering consistent and 
tangible shareholder value, the Board has recommended a dividend 
of Rs. 4.00 per share.
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GOVERNANCE AS A SOURCE OF STRENGTH
At Aitken Spence, governance is regarded not merely as a 
framework for compliance, but as a fundamental enabler of long-
term value creation, institutional resilience, and sustainable growth. 
The strength and stability of the Group are underpinned by robust 
governance structures, disciplined risk management practices, and 
a measured approach to capital allocation. The Group remains fully 
compliant with the requirements of the Colombo Stock Exchange, 
while our Board of Directors continues to ensure strong stewardship 
through its depth of experience, diversity of perspectives, and 
collective strategic insight. 

Recognising the increasing scale and complexity of both the Group’s 
operations and the broader external environment, we undertook 
important steps during the year to further strengthen our leadership 
framework. The expansion of both the Group Supervisory Board 
and the Management Council reflects a deliberate effort to deepen 
institutional capability, enhance strategic oversight, and ensure that 
the Group remains well positioned to respond with agility and clarity 
to emerging opportunities and evolving challenges alike. Importantly, 
the newly appointed members bring a wealth of diverse sectoral 

expertise, complemented by invaluable operational perspectives 
drawn from across the Group’s businesses. Their collective 
experience critically enriches deliberations, strengthens decision-
making, and reinforces our ability to translate strategic vision into 
sustained execution and long-term value creation.

The year under review also marked a significant milestone in the 
Group’s sustainability journey. Aitken Spence aligned its disclosures 
with SLFRS S1 and SLFRS S2, based on the newly implemented 
global baseline standards for sustainability-related financial 
reporting. This transition represents an important advancement in 
strengthening the integration of the Group’s business strategy, risk 
management priorities, ESG commitments, and capital allocation. 
More importantly, it enhances the quality, transparency, and 
relevance of our disclosures, providing investors and stakeholders 
with a clearer and more in-depth understanding of the Group’s long-
term-direction, sustainability priorities, and value creation approach. 

A JOURNEY OF TRANSFORMATION
Recognising the evolving interplay of geopolitical dynamics and 
the increasing complexity of the global operating environment, 
the Group was proactive in strengthening supply chain resilience 
through prudent planning, strategic foresight, and disciplined risk 
management. Key emphasis was placed on diversifying our supplier 
base to enhance operational continuity, reduce concentration risk, 
and ensure greater agility in navigating market disruptions and 
shifting economic conditions. 

Ongoing engagement with our partners to encourage alignment 
with ESG best practices, reinforced the Group’s commitment to 
responsible and sustainable value creation across the supply chain. 
These concerted priorities have enabled the Group to navigate 
uncertainty with confidence, while accelerating the development of 
a more resilient, sustainable, and future-ready business ecosystem.

Building on this foundation, the year underscored the need to 
further strengthen our strategic direction. We advanced our focus 
on driving cultural transformation, exploring opportunities in 
developing new business streams beyond Sri Lanka and accelerate 
digital initiatives, including the adoption of AI across our diverse 
businesses. 

ENGAGING OUR STAKEHOLDERS
At Aitken Spence, meaningful stakeholder engagement has long 
been regarded as a cornerstone of sustainable value creation and 
a defining feature of the Group’s operating philosophy. The Group 
has cultivated enduring relationships, founded on mutual trust, 
consistency, and shared values with leading global principals, such 
as TUI, Hapag Lloyd, Singapore Airlines, and Lloyd’s of London. 
These longstanding partnerships reflect the confidence placed in 
the Group’s governance standards, operational capabilities, and 
sustained commitment to responsible business practices. 
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MESSAGE



45

OVERVIEW OUR 
MANAGEMENT

EXECUTIVE
REVIEWS

PURPOSE DRIVEN
STRATEGY

GOVERNANCE AND 
RISK MANAGEMENT

MANAGEMENT DISCUSSION
AND ANALYSIS

FINANCIAL
STATEMENTS

SUPPLEMENTARY
INFORMATION

AITKEN 
SPENCE  
PLC  

Annual Report  
2025-2026

Across the diverse markets and industries in which we operate, 
consistency of service, operational reliability, and the integrity of our 
conduct remain fundamental to sustaining customer trust, enabling 
us to transcend markets and sectors. Equally vital is our connection 
to the communities in which we operate. In the aftermath of Cyclone 
Ditwah, the Group extended its support to affected communities 
across Sri Lanka, reaffirming our belief that meaningful progress 
must be accompanied by a positive and lasting social impact, 
wherever we operate.

With a presence spanning multiple countries, the Group remains 
fully committed to maintaining the highest standards of compliance, 
governance, and ethical practices across all areas of operation. We 
continue to engage constructively with regulators and policymakers, 
collaborate with governments to strengthen institutional 
frameworks, and actively contribute to the economies in which we 
operate through employment, local procurement, skills development, 
and the payment of taxes. 

The Group also continues to prioritise engagement with local 
suppliers and enterprises, recognising their critical role in fostering 
resilient, ethical, and inclusive value chains. Beyond supporting local 
economic participation and community development, this approach 
strengthens supply chain responsiveness, enhances accountability, 
and contributes to the long-term sustainability and resilience of the 
Group’s operations across sectors and geographies.

OUR LEGACY OF SUSTAINABILITY
Sustainability at Aitken Spence has been a Board-level commitment 
for over two decades, not as a compliance exercise, but as a 
deliberate, organisation-wide discipline that has shaped how 
we think, invest, and operate. This long-standing foundation has 
enabled early action, strengthened governance, and allowed us to 
adapt ahead of evolving investor and regulatory expectations, rather 
than in response to them.

Guided by our integrated sustainability policy and the Spence 
IMPACT strategy, ESG priorities are embedded within the core of 
our business strategy, serving as a lens through which strategic, 
capital, and operational decisions are made. This is not a parallel 
workstream; it is how we run the business.

The result is a Group that is more resilient, more responsive, and 
better positioned to navigate regulatory, market, climate, and 
geopolitical developments as they arise, and one that continues to 
deepen the confidence of our stakeholders in our long-term direction.

In our sustainability journey, this year marked a significant milestone 
as we became the first diversified holdings company in Sri Lanka to 
have our emission reduction targets validated by the Science Based 
Targets initiative (SBTi). For a Group operating across 17 industries 
and multiple geographies, this achievement reflects both the 
scale and complexity of our footprint. The validation reinforces the 
discipline and rigour underpinning our approach to climate action, 
and affirms that our commitments are not only credible, but aligned 
with globally recognised pathways and grounded in measurable 
outcomes.

The Group’s commitments to the United Nations Global Compact, 
the Women’s Empowerment Principles, and the Science Based 
Targets initiative reflect more than reporting obligations; they are 
guiding principles integrated into the way we conduct day-to-day 
business.

Years of proactive investment in disaster risk reduction, impact 
mitigation, and climate-related risk management in turn has granted 
us tangible returns. This foundation enabled a smooth adoption of 
SLFRS S1 and S2, while supporting early alignment with emerging 
frameworks, including the EU Deforestation Regulation and net-
zero-aligned supply chain expectations. Moreover, our continued 
engagement with the GRI community ensures that the information 
we present to stakeholders is not only compliant, but impact driven. 
Through the circular economy infrastructure in the Western Province 
and our renewable energy portfolio, we have contributed effectively 
to Sri Lanka’s sustainable development and its growth ambitions.

STRENGTH IN DIVERSITY
Our people remain a defining strength across our diversified 
interests; a key source of our success lies in the unique advantage 
created by teams that bring together multiple generations, 
perspectives and experiences. In a business environment where 
change is constant, it is this depth of talent and diversity of thought 
that continues to set Aitken Spence apart.

In a global environment increasingly shaped by technological 
disruption, evolving employee expectations, and the race for 
future-ready talent, the Group has taken deliberate steps to 
strengthen our Spensonian talent pool. A Group-wide Culture Survey 
provided meaningful insight into the organisational pulse, informing 
targeted interventions to elevate employee experience. This was 
complemented by the introduction of an Employee Assistance 
Programme (EAP) that reflects our broader commitment to a 
multidimensional well-being. 

Leadership development remains a strategic priority, supported 
by structured succession planning and the next chapter of our 
Management Trainee Programme – Elevate 2.0. To build teams that 
are prepared for an AI-driven future, we have embedded innovation 
and digital literacy into our talent development agenda through 
targeted programmes. Our adoption of AI-powered recruitment 
platforms further signals the Group’s intent to attract, identify, and 
retain talent at the pace and precision that a competitive global 
landscape demands.

The Group is engaged on a broader journey of cultural 
transformation, centred on redefining the “Spensonian DNA” to build 
an organisation that is resilient, adaptive, purpose-driven, and future 
ready. Employee experience is a strategic priority, and we continue 
to place significant emphasis on meaningful engagement, well-
being, leadership development, and creating a workplace culture 
that fosters commitment, loyalty, and shared purpose across the 
Group.

CHAIRPERSON’S
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LOOKING AHEAD WITH MEASURED CONFIDENCE
The global operating environment remains uncertain, with ongoing 
geopolitical instability, particularly in the Middle East, continuing 
to affect trade, travel, energy markets, and supply chains. These 
conditions, taken in conjunction with rising fuel prices and evolving 
trade dynamics, are set to create further volatility across several of 
our core sectors in the financial year 2026/2027.

Climate-related challenges are also becoming increasingly 
pronounced, both in Sri Lanka and globally, reinforcing the 
importance of resilience, adaption, and long-term sustainable 
planning across businesses and infrastructures. A central pillar of 
the Group’s adaptive forward strategy is therefore the deliberate 
diversification of revenue streams, both within existing sectors and 
across new areas of opportunity. This strategic approach is intended 
to reduce concentration risk arising from reliance on individual 
markets, commodities, customers, or regulatory environments, 
while cultivating a more balanced and resilient portfolio comprising 
established cash-generating businesses alongside scalable, 
emerging growth platforms.

Across the region, the Group continued to pursue opportunities 
aligned with long-term structural demand trends and its broader 
strategic direction. In Bangladesh, together with our long-standing 
partners Bengal Airlift, we commenced the development of a state-
of-the-art cold storage facility to address the growing demand for 
temperature-controlled logistics. Meanwhile, in Myanmar, the Group 
secured General Sales Agent appointments for Gulf Air and Thai 
AirAsia, further strengthening our regional aviation presence.

The Group is actively reshaping and strengthening our portfolio with 
discipline and strategic clarity, reviewing businesses that are no 
longer aligned with the Group’s long-term direction. We are well-
positioned to support future investments and expansion initiatives, 
supported by prudently accumulated reserves, moderate debt levels 
across most sectors, and strong capital access to both local and 
international institutions and markets where required. This financial 
flexibility continues to provide the Group with the capacity to pursue 
strategic opportunities while maintaining a balanced and disciplined 
approach to risk and capital management. 

APPRECIATION
This year marked the passing of Mr. Rajan Asirwatham, whose 
wisdom, dedication, and counsel played an instrumental role 
in shaping the Group’s governance framework and guided the 
deliberations of the Board over many years. His integrity, insight, 
and many contributions to the Group will be remembered with deep 
respect and gratitude.

I would also like to take this opportunity to express my sincere 
appreciation to Dr. Parakrama Dissanayake for his distinguished 
service as Deputy Chairman & Managing Director over the past 
seven years. His foresight, entrepreneurial spirit, and unwavering 
commitment to Aitken Spence have left an enduring legacy that will 
continue to shape the Group’s direction and future trajectory for 
years to come.

On behalf of the Board, I extend my sincere gratitude to our 
shareholders for their continued trust and confidence in our vision. 
I am also profoundly grateful to my fellow Board members for their 
guidance and steadfast stewardship, and to our partners, and 
principals for the trust they continue to place in us. My thanks must 
also go to the regulators and government officials whose diligence 
enables and protects our operating environments. Their collective 
contributions remain integral to sustaining an operating environment 
that enables responsible enterprise, investment, and long-term 
growth.

Above all, I wish to acknowledge our extraordinary Spensonians, 
whose dedication, resilience, and professionalism remain 
fundamental to all that we have achieved and to all that we aspire 
to become. Their passion and commitment continue to define the 
character and strength of Aitken Spence across every sector and 
geography in which we operate.

As we look ahead, we do so with clarity of purpose and a deep 
confidence in the future of the Group. Our commitment to 
responsible stewardship, disciplined execution, and the creation of 
sustainable long-term value for all stakeholders remains unwavering. 
Guided by our enduring values, strengthened by the trust of our 
stakeholders, and inspired by the dedication of our remarkable 
people, we remain resolute in our pursuit of enduring value creation 
and meaningful progress for generations to come.

Ms. D.S.T  Jayawardena
Executive Chairman/Chairperson and  
Interim Managing Director 

05th June 2026
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STAKEHOLDER 
ENGAGEMENT

OUR APPROACH
At Aitken Spence PLC, stakeholder engagement is integral to how the Group creates long term value across its diversified portfolio. The 
Group places its five capital contributors at the centre of its stakeholder ecosystem, recognising that their perspectives and expectations 
directly inform strategic direction and capital allocation decisions across the short, medium and long term. The value creation model is 
therefore structured around material matters identified through continuous engagement and translated into clear strategic priorities and 
objectives across the business.

Stakeholder engagement is embedded within the Group’s established sustainability framework, developed and refined over nearly two 
decades and continually evolving in response to local and international market dynamics. Through this approach, stakeholder perspectives 
are systematically identified, assessed and integrated into strategic planning and decision making, strengthening trust, risk management 
and sustainable value creation.

(GRI 2-29)

PRIORITISE STAKEHOLDERS: MAINTAIN BENCHMARKS: 

Focus engagement efforts based on 
stakeholders’ influence on value creation, 
impact on operations, proximity to the 
business, urgency of concerns and subject 
matter expertise.

Adopt a constructive and proactive approach to stakeholder 
engagement, actively listening with a receptive and open mindset to 
identify stakeholder needs, emerging priorities and potential risks that 
support informed decision making.

Ensure accountability and transparency by assessing stakeholder 
concerns in a structured manner and responding to material and valid 
issues through appropriate management actions.

Maintain open, consistent and transparent engagement with 
stakeholders through appropriate and accessible communication 
channels. Transparency is a core element of the Group’s value creation 
model, enabling the timely identification and clear articulation of material 
concerns, risks and opportunities, and ensuring these are effectively 
considered in strategic, sustainability and capital allocation decisions.

Constructive and proactive engagement

Identify and address valid stakeholder concerns

Transparency in engagement

By applying this disciplined approach, the Group ensures that stakeholder inputs remain balanced, relevant and credible, particularly where 
issues have significant economic, environmental or social implications. Appropriate emphasis is placed on stakeholders most affected by 
the Group’s operations, while informed and evidence based inputs are relied upon when addressing more complex or specialised matters. 
This supports reasoned decision making and constructive dialogue, avoiding reactive or fragmented responses.
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The Group adopts multiple engagement channels to ensure accessibility, inclusiveness, and responsiveness across 
diverse stakeholder groups. 

   How we engage and integrate feedback

Stakeholder insights are systematically analysed for trends, risks, and opportunities, and are integrated into:
	» Strategic planning and sustainability priorities 

	» Risk management processes 

	» Policy development and operational improvements 

Stakeholder inputs form a defined component of the Group’s materiality assessment process, with critical concerns, particularly those 
raised by regulators or high-impact stakeholders, being prioritised for immediate attention.

Passive inputs Active engagement

Gathers opinions on 
specific business 
segments

Educates 
stakeholders 
and promotes 
company values

Shares company 
performance and 
strategy

Organises 
events tailored 
to stakeholder 
interests

Connects with 
stakeholders 
via social media

Facilitates dialogue 
and builds 
relationships

Transmits information 
through emails and 
letters

Ensures compliance 
and identifies areas 
for improvement

Surveys

Trainings, 
conferencesPublications

Specific  
activities

Digital  
platforms

Discussions, 
meetings

Written 
communication

Inspections, 
audit reviews

GOVERNANCE, TRANSPARENCY AND PUBLIC POLICY ENGAGEMENT
(GRI 207-3)

Stakeholder engagement is supported by established governance structures, with oversight from senior management and the Board 
where relevant. The Group maintains transparency through externally assured regular financial and sustainability disclosures, ensuring 
stakeholders are informed of the Group’s performance, material impacts, strategic priorities and progress against its commitments.
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Stakeholder engagement strategy for shared value and sustainable outcomes (GRI 207-3) 

STRATEGY:  
TRANSPARENCY AND ACCOUNTABILITY
Primary engagement channels:
AGMs.
Extraordinary General Meetings.
Quarterly financial statements and reports.
Reviews on requirement.

STRATEGY:  
TALENT RETENTION AND WELL-BEING

Primary engagement channels:
Daily interactions through Group HR.
HR Partners and the Management.
Targeted activities and surveys.
Performance evaluations.

STRATEGY:  
CUSTOMER-CENTRIC RESPONSIBLE 

INNOVATION, AND QUALITY 
Primary engagement channels:
Brand related interactions of sales and 
customer relationship teams.
Surveys, online/ offline feedback and R&D.
Awards and recognition programmes.

MATERIAL CONCERN:  
SUSTAINABILITY OF RETURNS

Focus on sustainable financial performance, 
stable returns, prudent interest rate 
management, and alignment with global ESG 
and governance expectations.

MATERIAL CONCERN:  
SECURITY AND PROGRESSION

Seek fair and competitive remuneration 
structures, job security, work life balance and 
clear opportunities for career progression and 
skill development.

MATERIAL CONCERN:  
QUALITY AND PERSONALISATION

Customers demand best-in-class product 
quality, fast delivery and unique, sustainable 
experiences. 

OUTCOME:  
DISCIPLINED CAPITAL MANAGEMENT

Enhanced investor confidence and sustained 
access to competitive funding, strengthening 
the Group’s attractiveness to lenders and 
supporting long term financial resilience and 
value creation.

OUTCOME:  
FUTURE-READY WORKFORCE

A stable, skilled and engaged workforce 
underpins operational continuity, productivity 
and leadership depth, mitigating people, 
related risks and enabling the Group to 
execute strategy and deliver long term 
socioeconomic value.

OUTCOME:  
LONG-TERM CUSTOMER  LOYALTY

Feedback driven engagement and responsible 
innovation enhance service quality and 
relevance, strengthening customer 
satisfaction, repeat business and brand value, 
and supporting sustainable revenue growth.

FINANCIAL PERFORMANCE WORKPLACE MARKETPLACE
(Investors, shareholders, financial 

institutions & banks)
(Employees) (Customers)

KPIs:  
Return on Capital Employed (ROCE): 14.5% 
Total Shareholder Return (TSR): 11.9%
Dividend payout ratio: 23.9%

KPIs:  
Turnover rate: 38.8% 
Average training hours per employee 
(executive and non-executive): 16 hours 
Female representation: 37%  

KPIs:  
NPS score: 47% 
Total number of customer  
feedback: Over 5,000
Customer satisfaction rate: Please refer to 
the Social & Relationship Capital Review for 
details. 

STAKEHOLDER 
ENGAGEMENT
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STRATEGY:  
SUSTAINABLE SHARED VALUE CREATION 

WITH A LONG-TERM FOCUS
Primary engagement channels:
Routine engagements maintained by 
operational teams and/ or community 
relations managers.
Other channels of communication kept open 
to enable access to communicate.

STRATEGY:  
COMPLIANCE AND PROACTIVE  

RISK MANAGEMENT
Primary engagement channels:
Transparent engagement with governments 
and regulators.
Contributing to policy discussions aligned 
with local and global needs.
Active public-private collaboration.

STRATEGY:  
RESPONSIBLE AND RESILIENCE  

VALUE CHAINS
Primary engagement channels:
Onboarding interventions of supply chain 
teams and/ or procurement teams on the 
company’s commitments.
Proactive engagement for reviews to identify 
needs.

MATERIAL CONCERN:  
RESPONSIBLE AND INCLUSIVE 

DEVELOPMENT

Stakeholders focus on compliance, 
community development support, sustainable 
business operations and local economic 
development. 

MATERIAL CONCERN:  
COMPLIANCE AND MEANINGFUL 

CONTRIBUTION TOWARDS NATIONAL 
DEVELOPMENT GOALS

Priorities include long-term value creation and 
compliance with regulation. 

MATERIAL CONCERN:  
FINANCIAL STABILITY

Partners seek transparent performance 
updates, strong referral networks and long-
term stability.

OUTCOME:  
STRENGTHENED LICENSE TO OPERATE

Stronger stakeholder trust and increases 
community participation that supports 
meaningful business growth.

OUTCOME:  
INSTITUTIONAL TRUST

Consistent compliance and constructive 
regulatory engagement strengthen 
institutional trust, support regulatory 
certainty and contribute to a stable operating 
environment that underpins long term value 
creation.

OUTCOME:  
SCALABLE ECOSYSTEMS

Resilient value chain with enhanced 
accountability and stable partnership growth, 
mutually beneficial, long-standing business 
relationships and minimised supply chain 
disruptions.

SOCIETY GOVERNANCE SUPPLY CHAIN
(Communities, environmentalists 

and other lobbyists)
(Governments, regulators  
and policymakers)

(Suppliers and business partners)

KPIs:  
Funds channelled for community 
development: Rs. 85.7 Mn 
Funds channeled to communities through 
donors: Rs. 76.6Mn
Local employment: 48% of recruitments in Sri 
Lanka were located outside the Colombo and 
Gampaha districts.

KPIs:  
Regulatory breaches or fines: Zero
Licenses / permits renewed: 149
Capacity building on compliance: 442 
programmes
External inspections conducted during the 
year: 227

KPIs:  
Spending on suppliers: Rs. 63.6 Bn
Number of suppliers screened  
on ESG: 511
Long term strategic relationship: 19

STAKEHOLDER 
ENGAGEMENT
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WAY FORWARD: STRENGTHENING OUR STAKEHOLDER STRATEGY
The Group will continue to strengthen its stakeholder engagement approach by further integrating engagement outcomes into strategy, 
risk management and capital allocation. Focus areas include enhancing value chain engagement, improving consistency across business 
segments, strengthening mechanisms to respond to stakeholder inputs, and deepening research driven insights to support informed 
decision making and long term value creation.

STAKEHOLDER 
ENGAGEMENT

All employees and the Senior Management team are educated on the companies policies and procedures on anti-bribery and anti-
corruption, which also includes awareness of the Group’s adherence to the Code of Ethics and Professional Conduct. Aligned with the 
Group’s policies and commitments to prevent bribery and corruption, a workshop was conducted for the Senior Management team and 
core team members in May 2025. Conducted jointly by two topic experts, this workshop covered key provisions in the Anti-Corruption 
Act No. 09 of 2023, new offenses under the act, effect and impact of key provisions of the act and steps required from corporates to 
mitigate risks of corruption.

During the year, the Group convened a Sustainability Strategy Townhall bringing together the Sustainability Council, Sustainability 
Team and selected stakeholders. The engagement provided a structured forum to review emerging global and local trends, evolving 
stakeholder and regulatory expectations, and the continued relevance of the Group’s sustainability strategy.

Insights from the Townhall informed the identification of priority focus areas and areas for enhancement, strengthening internal 
alignment and supporting a strategy that remains forward looking, responsive and grounded in operational realities.

HIGHLIGHT OF THE YEAR | SUSTAINABILITY STRATEGY REVIEW

(GRI 205-2)
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Identified topics are evaluated and prioritised based on the overall significance of topics 
based on; 
	» The scale and significance of environmental, social, and economic impacts; 
	» Risks to the organisation, stakeholders, and the environment; 
	» Compliance obligations and regulatory requirements; and 
	» Stakeholder concerns and expectations.

The core focus is on the actual or potential positive and negative impacts arising from 
the Group’s activities on the environment and society.

Multidimensional Evaluation and Data Driven Impact Assessment to Identify 
Priorities for Impact Control or Value Creation (i.e. Material Topics)

Impact Materiality

DETERMINING 
MATERIALITY

At Aitken Spence PLC, materiality is central to the Group’s sustainability strategy, guiding the identification and management of the 
most significant environmental, social, governance, and economic matters arising across its operations, value chain, and stakeholder 
relationships. In line  with the GRI Universal Standards, the Group applies an impact materiality approach, focusing on areas where its 
activities may have actual or potential positive and negative effects on the economy, environment, and society.

The process begins with desk research, industry benchmarking and reviews of historical 
performance and operational experience to identify key topics that should be monitored 
for impact control and sustainable value creation.

Feedback from key stakeholders  is gathered through  structured assessment tools to 
identify stakeholder expectations  and potential risks. 

Our Approach to Assess Materiality of Topics (How We Identify) 

Sources and Frameworks That Guide Us (How We Align)

01

02

03

Gather Insights and Stakeholder Feedback

Structured Frameworks Global Benchmarks Human Rights & Equity

The voluntary standards we align 
with such as the Ten Principles of the 
UN Global Compact or the Science 
Based Targets initiative (SBTi) guide 
us on development needs.

The Group looks to the sustainable 
development goals (SDGs) to identify 
development priorities and align with 
7 priority SDGs (SDGs 4, 5, 6, 8, 9, 12 
and 15).

The Group is guided by the UN 
Guiding Principles on Business & 
Human Rights and the Women’s 
Empowerment Principles on inclusive 
workplace practices.

(GRI 3-1, 3-2)
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DETERMINING 
MATERIALITY

Our Material Topics (What we Found) 

Governance, Ethical 
Conduct & Economic 
Performance

Environmental  
Impact Control

Social Impact & Human 
Capital

Operational  
resilience

As Aitken Spence PLC operates across multiple industries and geographies, processes to identify priorities (i.e. materiality) are integrated 
into the Group’s broader sustainability, governance, risk management, and operational review processes. Accordingly, the materiality 
assessment is informed by internal and external operational due diligence processes, management reviews, stakeholder consultations, 
disaster risk reduction (DRR) assessments, and business continuity planning. 

We are also guided by internationally recognised sustainability frameworks including the Ten Principles of the United Nations Global Compact 
(UNGC), Women’s Empowerment Principles (WEPs), UN Guiding Principles on Business and Human Rights (UNGPs), and the Science Based 
Targets initiative (SBTi). The Sustainable Development Goals (SDGs) also give direction to the sustainability strategy of Aitken Spence PLC, 
with priority focus placed on the following goals and targets, reflecting the Group’s commitment to sustainable growth, social inclusion, 
environmental stewardship, and operational resilience : 

SDG targets we directly align with; SDGs we indirectly contribute towards;
1 1 No poverty
2 2 End hunger
3 3 Good health & well-being
4 Quality education 4.3, 4.4, 4.6, 4.7 4

5 Gender equality 5.1, 5.5, 5B 5

6 Clean water & sanitation 6.3, 6.4 6

7 7 Clean energy

8
Economic growth 8.4, 8.5, 8.8, 8.9, 
8.10

8

9
Industry, innovation & infrastructure 
9.1, 9.4

9

10 10 Reduced inequalities
11 11 Sustainable cities

12
Responsible consumption 12.2, 12.5, 
12.6, 12.8, 12.b

12

13 13 Climate action
14 14 Life below water
15 Life on land 15.2, 15.5 15

16 16 Peace, justice & strong institutions
17 17 Partnerships for the goals

Aitken Spence’s 
Alignment 
to Global 

Development 
Needs

Our alignment with SDGs;

The Group also considers national priorities 
and evolving regulatory requirements, 
including Sri Lanka’s Nationally Determined 
Contributions (NDCs), environmental 
regulations, and sustainability disclosure 
requirements, when assessing material topics 
and defining strategic priorities.

More details on how these SDGs and NDCs are aligned to the outcomes of our 
operations can be perused in the Sector Reviews.

Strengthening occupational 
health and safety, employee 
well-being, equity, 
inclusion and community 
development.

Managing supplier 
assessments, disaster risk 
reduction, and sustainable 
innovation across the value 
chain.

Focusing on financial 
governance, anti-corruption, 
and the integration of ESG 
into strategic decision-
making.

Prioritising energy 
management, emission 
control, water consumption 
and biodiversity 
conservation.
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DETERMINING 
MATERIALITY

Based on the assessment conducted during the reporting period, the Group identified the following material topics on basis of potential and 
actual impacts:

High significance Medium significance Low significance

Governance & Ethical 
Conduct

Financial governance (GRI 201, 415) Innovation Market presence (GRI 202)
Anti-corruption (GRI 205)  
Anti-competitive behaviour (GRI 206)   
Compliance & ESG   

Economic  
Performance

Direct economic value created & 
distributed (GRI 201)

 Indirect economic value 
created (GRI 203)

 

Taxes (GRI 207)   

Environmental Impact  
Control

Energy consumption (GRI 103) Supplier environmental 
assessment (GRI 308)

Materials (GRI 301)

Emission control (GRI 102) Biodiversity (GRI 101)  
Effluent control (GRI 303)  
Water consumption (GRI 303)  
Solid waste management (GRI 306)  

Social Impact Control &  
Human Capital

OHS & employee welfare  
(GRI 403, 401)

Supplier social assessment 
(GRI 414)

Human rights & labour standards (GRI 
402, 406, 407, 408, 409, 410, 411)

Diversity, Equity and 
inclusivity (GRI 405)

Operational  
Resilience

Learning & development for employees 
(GRI 404)

Local purchasing and 
employment (GRI 204)

Product responsibility, information 
security & customer satisfaction (GRI 
416, 417, 418)

Local community 
development (GRI 413)

The Group’s material topics remain broadly consistent with prior reporting periods, reflecting the continued relevance of governance, people, 
environmental stewardship, and operational resilience to the Group’s long-term sustainability and business strategy. 

(GRI 3-2, 3-3)
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Strengthening Materiality Assessments with Financial Materiality

The sustainability strategy of Aitken 
Spence Group has primarily been 
developed based on the principles of 
impact materiality, reflecting the Group’s 
long-standing emphasis on managing 
impacts, strengthening operational 
resilience, and creating sustainable long-

term value for stakeholders. The approach 
has been guided by the Global Reporting 
Initiative (GRI) Standards for impact-related 
disclosures, together with Integrated 
Reporting principles linking sustainability 
performance and value creation across the 
six capitals. At the same time, the Group 

recognises the growing importance of 
financial materiality and investor-focused 
sustainability disclosures in supporting 
long-term business resilience and access 
to capital.

While the current materiality assessment of Aitken Spence PLC has primarily focused on the impacts of the Group’s operations on the 
economy, environment, and society, the Group is progressively strengthening its assessment processes to also consider how the financial 
implications of sustainability-related and climate-related risks and opportunities may affect business performance, resilience, and long-term 
value creation. This evolving approach supports alignment with SLFRS Sustainability Disclosure Standards (SLFRS S1 and S2) and reflects 
the Group’s move towards a broader double materiality perspective. The process builds on the Group’s existing enterprise risk management 
(ERM), disaster risk reduction (DRR), and business strategy frameworks.

Value 
Creation 
via six 
capitals

Financial

Manufactured

Intellectual

Human

Social & 
Relationship

Natural

SLFRS  
Standards

GRI  
Standards

More details are provided in the Integrated Sustainability & Climate Disclosures section of this report.

DETERMINING 
MATERIALITY
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Strategy at Aitken Spence is no longer a static map, but a discipline of continuous navigation. In an era of volatility, we don’t just 
endure complexity; we master it. Anchored by our purpose and vision, our framework translates long term ambition into daily 
execution, balancing immediate results with sustained value while staying on course toward sustainable, long term growth.

PURPOSE-DRIVEN STRATEGY

The Strategic Intent of our Goals and Objectives
Achieve strategic expansion and industrial leadership through sustainability driven business transformation and a future ready 
workforce.

Strategic 
Diversification

Global and Sector 
Expansion

Achieve geographical 
industrial expansion and 

diversification

Expand reach to new 
geographies and venture 
into new business 
segments

Economic Value Creation

Market and Financial Growth

ESG-Led Growth

ESG-Led Growth

Contribute to society through 
economic growth and the creation of 
wealth

Achieve year on year sustainable 
profit growth and increase market 
share

Accomplish sustainable growth 
ensuring environmental and social 
governance.

Reach net zero emissions by 
2030 and achieve employer of 
choice status

GOAL - 1

OBJECTIVE  -  1

GOAL - 2

OBJECTIVE  - 4 and 5

GOAL  - 2

OUR GOALS

OUR OBJECTIVES

OBJECTIVE 4 and 5

Strategic Focus Areas Driving our Efforts to Achieve our Goals and Objectives
(Growth and Market Share) 

Profitable and 
Efficient Growth

Sustainable and 
Responsible Value 
Creation

Expansion and Portfolio 
Diversification

People Centric 
Growth

	»Efficiency
	» Lean
	»Kaizen
	»Capital Optimisation

Strategies to achieve 
operational excellence 
through Lean systems, 
Kaizen processes, 
capital optimisation etc.

	»Data-Driven Market 
Entry
	»Strategic Partnerships
	»Product/ Service 
Innovation

Strategies to scale 
growth through data-
driven market entry, 
strategic partnerships 
and product/ service 
innovation.

	»Spence IMPACT 
Strategy
	»Net-zero
	»Biodiversity
	»Resource Efficiency

Efforts to execute 
the Spence IMPACT 
strategy focusing on 
net-zero, net-positive 
ecosystem impacts and 
resource efficiency.

	» Leadership Pipelines
	»Talent Attraction & 
Retention
	»Employee Engagement
	»DE&I

Driving future growth 
through strategic talent 
attraction, capability 
development, and 
retention of high-
performing people.

OUR
STRATEGY
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STRATEGY

Cross cutting key enabler: Digitalisation and Transformation

Expected output:
Stability, better margins, new revenue streams, reduced risk, 

enhanced reputation

Expected outcome:
Sustained value creation, resilient profitability, and a strengthened 

global competitive position.

The Group pursues profitable and efficient growth by prioritising sectors where its capabilities and market positioning 
provide a competitive advantage. Capital is allocated selectively to optimise returns while managing risk. Further 
details on sector specific growth strategies and performance are set out in the Group’s Sector Reviews.

The Group integrates sustainability driven decision making across the organisation through the Spence IMPACT strategy and 
the Group’s integrated sustainability policy, embedding environmental and social considerations into business operations and 
investment decisions.

1. Profitable and Efficient Growth through Expansion and Portfolio Diversification

2. Sustainable and Responsible Value Creation

An overarching sustainability framework focusing 
on Inclusive development, Mitigation, Partnerships, 
Accountability, Community, and Transformation.

2030 
TARGETS

Net-Zero 
Emissions

Employee 
Experience

Gender Diversity

Validated SBTi 
targets to 
reduce resource 
footprints

Achieve an employee 
engagement/
organisational health 
score of 85

Increase female 
representation to 50%
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OUR
STRATEGY

Profitable and  
efficient growth Financial 

performance

Revenue growth  Segment specific 
benchmarks

Please refer to the 
Sector ReviewsEBIT Segment specific 

benchmarks

Market position

Market share by 
segment

Year-on-year increase 
in all key segments

Net Promoter Score 
(NPS)

≥ +60 (or internal 
benchmark) 47%

Operational 
efficiency

Energy consumption 
per unit revenue

Maintain below 10GJ/
Rs. Bn at Group level Maintained

Water consumption 
per unit revenue

Maintain below 20m3/
Rs. Bn at Group level Maintained

  Strategic Focus Areas   Key Priorities   KPI   Target
Performance/ 
Achievements in 
2025/2026

Developing a future-ready workforce is one of the key priorities of the Group to achieve our goals and objectives. The 
following strategies are being rolled out by Group HR towards the same;

For all these strategic pillars, digital and 
business transformation is a cross-
cutting enabler strategy of the Group that 
is currently being driven by the Group’s 
Transformation Steering Committee.

Digital and Business Transformation  
(Cross-Cutting Enabler)

	» Data-driven decision-making 
(dashboards, analytics)

	» Customer intelligence (CRM)

	» Digital adoption  

	» Process improvement and 
automation (RPA, no-code 
platforms)

	» AI readiness and adoption roadmap

PERFORMANCE AGAINST KPIS AND TARGETS

3. People Centric Growth

Cultivate a 
Transformative Culture

Enable High 
Performance

Elevate the Employee 
Experience

Strengthen 
Leadership Pipeline

Develop Future-
Ready Talent

Transform 
organisational culture 
to align with future-
proof strategies and 
become an ‘Employer 
of Choice’

Through talent 
management
ensure excellence via 
integrated, objective-
based talent 
frameworks

Enhance 
engagement, well-
being, and inclusion 
across the employee 
lifecycle

Establish leadership 
bench strength and 
retain key talent

Create future-ready 
Spensonians with 
digital and innovation 
capabilities
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Sustainable and 
responsible value 
creation

Energy and 
climate action

Scope 1 GHG 
emissions intensity 
from commercial 
power generation 
(tCO₂e per MWh)

Reduce by 95% by 
FY2030 from FY2020 
baseline

Achieved

Absolute Scope 1 GHG 
emissions (excluding 
power generation)

Reduce by 42% by 
FY2030 from FY2020 
baseline

5%

Percentage of 
electricity sourced 
from renewable energy

Increase from 0% 
(FY2020) to 100% by 
FY2030

6x the electricity 
use matched with 
renewable energy 
generation  

Water and 
effluents

% of effluents 
and wastewater 
safely treated and 
repurposed/disposed

100% treatment and 
safe disposal Maintained

Impact of operations 
on water bodies Zero adverse impacts Maintained

Percentage of waste 
diverted from landfill

100% (Zero waste to 
landfill by 2030)

Over 90%

Waste, resource 
and management

% of solid waste 
repurposed/recycled 
(7R framework)

100% of waste 
managed through 7Rs

Over 90%

Resource efficiency 
(energy, water, 
materials intensity)

Year-on-year 
improvement

Maintained

Expansion and portfolio 
diversification Geographical 

expansion
Number of countries of 
operation

Strategically 
aligned investment 
opportunities.

The Plantation 
segment’s strategic 
investment in Fiji

Partnerships and 
market entry

Number of strategic 
partnerships / JVs

Maintain and grow  
the existing 
partnerships

Maintained 26 
partnerships 

Governance and 
accountability

Percentage of 
operations covered by 
ESG policies

100% 88%

External assurance 
coverage

All key processes to 
be covered

Please refer pages 
498-501

Percentage of 
suppliers screened on 
ESG matters

100% key suppliers
Please refer to the 
Social & Relationship 
Capital Review

  Strategic Focus Areas   Key Priorities   KPI   Target
Performance/ 
Achievements in 
2025/2026

OUR
STRATEGY
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OUR
STRATEGY

Biodiversity, 
ecosystems and 
land management

Impact on biodiversity 
and sensitive 
ecosystems

Maintain Net Positive 
Impact

Maintained

Ecosystem 
disturbance from 
operations

Zero damage to 
natural ecosystems

Maintained

Supply chain 
and value chain 
engagement

Percentage of key 
suppliers screened for 
ESG and environmental 
impact

100% coverage Please refer to the 
Social & Relationship 
Capital Review.

Percentage of 
suppliers (by 
emissions) engaged on 
science-based targets

46.4% by FY2030

Percentage of 
customers (by 
emissions) engaged 
on emission reduction 
(use of sold products)

80% by FY2030

Percentage of 
investments (by 
emissions) aligned 
with emission 
reduction pathways

90% by FY2030

BEYOND THE HORIZON: ARCHITECTING OUR NEW WORLD
At Aitken Spence, strategy remains adaptive rather than static. By continuously recalibrating priorities across the short and long term, the 
Group ensures that capital allocation, operational focus and sustainability commitments remain aligned to build resilience and long‑term 
value. Agility is approached as a deliberate strategic choice, enabling the group to respond to change while maintaining a clear long‑term 
direction and sustaining stakeholder trust.

  Strategic Focus Areas   Key Priorities   KPI   Target
Performance/ 
Achievements in 
2025/2026

People centric growth Leadership 
Pipeline

Percentage of critical 
roles with internal 
successors

≥ 70% annually 76%

Diversity, Equity  
& Inclusion

Percentage of female 
representation

50% by 2030 in the 
overall workforce

37%

30% in management 
positions by 2030

22%

Enhancing 
workforce 
experience 
through 
digitalisation

Percentage of 
executives trained on 
digital/AI and Lean/ 
Kaizen modules

20% of executives 
annually

61%
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To deploy capital 
prudently and 

efficiently to deliver 
sustained profitable 
growth, support 
strategic expansion 
and strengthen 
long-term financial 

resilience.

To build and maintain 
a sustainable, 
geographically 
diversified 
infrastructure 

platform that enables 
efficient operations, 
scalability and 

operational resilience 
across the Group.

To build and sustain 
a skilled, experienced 

and engaged 
workforce that 

underpins innovation, 
service excellence 
and consistent 
operational 
performance.

Financial  
Capital

Manufactured 
Capital

Human  
Capital

Intellectual  
Capital

To strengthen 
proprietary 

knowledge, systems, 
processes and brand 
equity as drivers 
of innovation and 
sustain competitive 
advantage.

Social and 
Relationship Capital

To foster long 
standing, trust-based 
relationships with 
key stakeholders that 
enable shared value 
creation, responsible 
growth and a strong 
license to operate.

Natural  
Capital

To embed 
stewardship 
and climate 
considerations 
into business 

decisions, supporting 
responsible growth, 
resource efficiency 
and long-term 
resilience.

Deployed to fund 
priority growth, 
resilience and 
sustainability 
investments

0.35 times
Debt to equity ratio 

3.76 times
Interest cover

Rs. 4.3 Bn
Net finance cost  

1.40 times
Current ratio 

Investments focused 
on efficiency, 
digitalisation and 
scalability

Rs. 1.7 Bn  
Invested in capacity 

expansion 

Rs. 162.1 Mn  
Invested in digital 
infrastructure  

Rs. 86.9 Mn
Invested in 

sustainability related 
infrastructure

Strengthened 
through capability 
development, 
engagement and 

leadership continuity.

12,061  
New hires across 

sectors 

Rs. 87.0 Mn  
Invested in 

training and skills 
development

Leveraged to 
enable innovation, 
data driven 

decision making 
and competitive 
advantage.

196  
Management systems 

Rs. 8.1 Mn  
Invested in  
digital training

Built through trusted 
partnerships, 

engagement Sand 
shared value creation.

26  
Partnerships during 

the year

Rs. 46.9  
Invested in corporate 
sustainability 
initiatives 

Managed through 
climate action, 

resource efficiency 
and long term 
environmental 
resilience

180,241 MT 
of residual municipal 
solid waste kept away 

from landfills

Generated over
62 %   

more renewable energy 
than total direct energy 
consumed from fossil 

fuels 

Resource Allocation Aligned to Strategic Priorities and Long-Term Value Creation

OUR VALUE 
CREATION MODEL (GRI 2-6)

St
ra
te
gi
c 
in
te
nt
: 

Rs. 104.3 Bn 
Equity

Rs. 42.6 Bn in
Long-term bank 
borrowings 

Rs. 14.3 Bn  
Operating cash flow

Rs. 105.9 Bn  
Property plant & 
equipment 

2,676  
Hotel keys

12  
Production facilities

413,890 Sq.Ft 
Warehouse space

20,300  
Employees across

 17  
business segments

12  
geographies

Strong brand 
portfolio

196  
Management 
systems aligned 

with local and global 
best practices and 
benchmarks

26 Principals

14,000  
Strong network of 
suppliers (local and 

overseas)

Diverse customer 
base 

Strong community 
relationships 

SBTi aligned targets

37.8 MW  
of renewable energy 

portfolio 

Over 8,100 ha of 
preserved green 

cover 

More Information 
Financial Capital Report  
on Page 248

More Information  
Human Capital Report  
on Page 256

More Information  
Social and Relationship 
Capital Report on  
Page 285

More Information  
Manufactured Capital 
Report on Page 279

More Information  
Intellectual Report  
on Page 272

More Information  
Natural Capital Report  
on Page 296
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Reliable   |  Honest & Transparent   |   Warm & Friendly   |   Genuine   |   Inspire Confidence

To achieve excellence in all our activities, establish high growth business in Sri Lanka and across new frontiers 
and become a globally competitive market leader in the region

Group Vision

Inspire to Create Great Futures for All

Purpose

Values

TOURISM
	» Hotels
	» Destination Management
	» Airline GSA

MARITIME & FREIGHT LOGISTICS
	» Maritime & Port Services
	» Freight Forwarding & Courier
	» Integrated Container Services
	» Airline GSA (Cargo)
	» Education

	» Facilitates regional and 
international trade 

	» Strengthens global and local 
connectivity 

	» Enhances efficiency and 
reliability across supply chains 

	» Delivers integrated and 
technology-driven logistics 
solutions 

	» Creates long-term value 
through logistics and port-
related services

	» TEUs handled
	» Tonnage uplifted
	» No. of packages handled
	» No. of students

	» Delivers globally competitive 
hospitality and travel 
experiences 

	» Strengthens Sri Lanka’s tourism 
brand globally 

	» Generates foreign exchange 
earnings for Sri Lanka 

	» Creates long-term economic 
value 

	» Supports livelihoods and uplifts 
local communities

More Information on materiality topics 
and the alignment with SDGs and NDCs 
are included in Tourism Sector Review on 
Page 174

More Information on materiality topics 
and the alignment with SDGs and NDCs 
are included in Maritime and Freight 
Logistics Sector Review on Page 195

STRATEGIC INVESTMENTS
	» Apparel Manufacture
	» Printing & Packaging
	» Power Generation
	» Plantations

	» Apparels manufactured
	» Printing impressions
	» Tea, rubber, palm oil and minor 
commercial crops

	» Energy generated

	» Supports inclusive economic 
growth 

	» Contributes to sustainable 
industrial development 

	» Advances renewable energy 
and circular economy solutions 

	» Invests in technology-enabled 
operations and infrastructure 

	» Supports community 
development and future-ready 
value creation

More Information on materiality topics 
and the alignment with SDGs and NDCs 
are included in Strategic Investments 
sector Review on Page 216

SERVICES
	» Insurance 
	» Money Transfer
	» Property Management
	» BPO Services
	» Elevators

	» Elevators maintained
	» Inwards remittance 
transactions

	» Insurance brokerage services 
and claims settlements

	» Commercial office spaces 
rented

	» BPO Service deliveries

	» Connects local businesses with 
global partners 

	» Delivers specialised financial 
and business process solutions 

	» Enhances operational efficiency 
and resilience 

	» Supports stable and diversified 
earnings 

	» Strengthens the Group’s value 
ecosystem 

	» Creates long-term value 
through service excellence

More Information on materiality topics 
and the alignment with SDGs and NDCs 
are included in Services Sector Review 
on Page 242

	» Guest nights
	» Tour pax
	» Flights handled
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Achieve 
year-on-year 
sustainable 
profit growth 

Achieve 
Employer of 
Choice status

Expand the 
Aitken Spence 
reach

Reduce the 
resource 
footprint

OUR VALUE 
CREATION MODEL
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OUR VALUE 
CREATION MODEL

INVESTORS

•	Long-term capital 
support aligned with 
sustainable value 
creation 

• Confidence in long-
term strategy and 
performance 

•	Constructive 
engagement and 
trust in governance 
and disclosures	

CUSTOMERS

•	Open feedback and 
collaboration to 
evolve offerings 

•	Long-term 
partnerships built 
on shared value and 
trust 

•	Continued loyalty 
and engagement 
amid changing needs

EMPLOYEES

•	Commitment to 
performance, ethics, 
and continuous 
improvement 

•	Active contribution 
to a safe, inclusive, 
and responsible 
culture 

•	Accountability in 
delivering long-term 
value and resilience

SUPPLIERS AND 
BUSINESS PARTNERS

•	Reliable delivery, 
quality, and ethical 
business practices 

•	Collaboration 
to strengthen 
efficiency, resilience, 
and sustainability 

•	Shared commitment 
to responsible value 
chain practices

COMMUNITIES

•	Constructive 
engagement 
around operations 
and development 
initiatives 

•	Shared responsibility 
for social and 
environmental well-
being 

•	Collaboration to 
support resilient 
and inclusive 
communities

GOVERNMENT AND 
REGULATORS

•	Stable, transparent, 
and predictable 
regulatory 
frameworks 

•	Collaborative 
engagement 
on national 
development and 
sustainability 
priorities 

•	Policy consistency 
that supports long-
term investment and 
resilience

HOW STAKEHOLDERS ENABLE VALUE CREATION

INVESTORS

•	Sustainable long-
term returns from 
a diversified and 
resilient portfolio 

•	Greater investor 
confidence 
through disciplined 
governance and risk 
management 

•	Stable earnings and 
long-term value 
creation across 
business cycles	

CUSTOMERS

•	Reliable, high-
quality products 
and services across 
markets 

•	Stronger trust and 
long-term customer 
relationships 

•	Solutions that evolve 
with changing 
customer needs and 
expectations

EMPLOYEES

•	Stable employment 
and income 
opportunities across 
economic cycles 

•	Safer workplaces 
and improved well-
being 

•	Stronger skills, 
career growth, 
and long-term 
employability

SUPPLIERS AND 
BUSINESS PARTNERS

•	Stable commercial 
opportunities and 
timely engagement 

•	Stronger long-term 
partnerships across 
value chains 

•	Shared growth, 
resilience, and 
responsible business 
practices

COMMUNITIES

•	Sustained livelihoods 
and local economic 
development 

•	Improved 
environmental and 
social well-being 
through responsible 
operations 

•	Greater community 
resilience and 
inclusive growth 
opportunities

GOVERNMENT AND 
REGULATORS

•	Continued 
contribution to 
national economic 
growth and foreign 
exchange earnings 

•	Support for 
national priorities 
in sustainability, 
infrastructure, and 
resilience 

•	Strengthened 
economic stability 
through responsible 
and compliant 
operations

OUTCOMES DELIVERED TO STAKEHOLDERS

INVESTORS

•	14.5% ROCE

•	11.9% Total 
shareholder return

•	Rs. 4.00	Dividend 
per share 

CUSTOMERS

•	47% Average NPS 
score

•	Top rated across key 
service rankings 

EMPLOYEES

•	38.8% Turnover rate

•	16 average training 
hours per employee 
(Executive and Non-
executive)

SUPPLIERS AND 
BUSINESS PARTNERS

•	Rs. 63.6 Bn in 
payments to 
suppliers

•	11,000+ 
Local suppliers 
over 80% of the 
total suppliers

COMMUNITIES

•	Rs. 85.7 Mn Invested 
in community 
development 
interventions

•	7% reduction in 
water consumption 
per unit revenue

GOVERNMENT AND 
REGULATORS

•	Rs. 14.8 Bn in taxes

•	SBTi approved 
targets established 
to reduce emissions

•	Over 8,100 ha Green 
cover maintained

GROUP OUTPUTS

OUTPUTS AND OUTCOMES

Rs. 96.6 Bn 
Group  
Revenue 

Rs. 12.8 Bn 
Group PBT 

Rs. 227.6 Bn 
Total Assets

82 
Certifications

12,061 
New Hires

188, 922 tCO2e  
Emissions  
Reduced
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THE SPENCE IMPACT: OUR 
SUSTAINABILITY VISION IN A NUTSHELL

Integrated Sustainability Policy and Spence IMPACT Strategy

To ensure consistency across its diverse 
industries and operating geographies, 
Aitken Spence has established an 
Integrated Sustainability Policy that serves 
as the Group’s overarching framework 
for identifying and managing material 
environmental, social, governance, 
and economic impacts. The policy 
outlines the Group’s commitments 
relating to governance, ethical conduct, 

environmental impact control, stakeholder 
engagement, occupational health and 
safety, human rights, responsible supply 
chain management, disaster risk reduction, 
operational resilience, innovation, and 
community development. 

The policy is supported by an 
implementation framework comprising 
“Must Do”, “Should Do”, and “Could 

Do” action points, enabling the Group 
to maintain minimum sustainability 
expectations across all business 
segments while allowing flexibility to 
strengthen controls and pursue strategic 
differentiation based on the nature, scale, 
and significance of impacts within each 
industry. 

Could do
(Exemplary 
leadership) 

Best practices 
and innovation

Should do
(Expected 
controls) 

Stronger controls 
for high-impact 
segments

Must do
(Essential minimum 

standards) 
Baseline 

compliance and 
core controls

More details of this process are presented in the Corporate Governance section of this report. Please visit our website to 
access the Group’s integrated sustainability policy in English, Sinhala or Tamil.

The Group’s 
sustainability priorities 
and long-term 
strategic direction 
are further captured 
through the “Spence 
IMPACT” strategy 
for sustainability, 
which reflects the 
Group’s impact-
driven approach 
towards sustainable 
business growth. The 
strategy focuses on 
six interconnected 
priority areas:

These pillars guide the translation of material topics into policy commitments, operational controls, targets, 
management systems, and long-term strategic initiatives across the Group. 
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Inform value creation across the 6 capitals

Connection to value creation and strategic priorities 

THE SPENCE IMPACT: OUR 
SUSTAINABILITY VISION IN A NUTSHELL

Aligning Value Creation and Corporate Reporting with Strategic Priorities

Material topics are embedded across our governance, strategy and operations, driving sustainable value creation for all stakeholders.

Financial  
Capital 

Strengthening 
financial 

performance 
and long-term 
returns

Governance and 
risk management 
process

Material topics 
inform our 
governance 
structure, 
enterprise risk 
management 
and internal 
controls 
supporting 
robust and 
ethical decision-
making. 

Intellectual  
capital

Driving 
innovation, 
digitalisation 
and knowledge 
creation

Climate related 
and sustainability 
related 
assessments

Material topics 
guide our 
climate and 
sustainability 
related 
assessments, 
strengthening 
our readiness for 
SLFRS S1 and 
S2 disclosure 
requirements.

Social & 
relationship capital

Building trust, 
partnerships and 
positive societal 

impact 

Operational 
controls and 
management 
systems

We integrate 
material topics 
into operational 
processes and 
management 
systems to drive 
efficiency and 
effectiveness, 
resilience and 
responsible 
business 
practices. 

Manufactured 
capital

Investing in 
quality assets, 
infrastructure 
and technology

Sustainability 
related disclosures 
aligned with GRI 
standards

We disclose 
our material 
topics and 
performance in 
accordance with 
the Universal 
Standards of the 
Global Reporting 
Initiative (GRI).

Human  
capital

Empowering 
our people 
and enhancing 
health, safety 
and well-being

Target setting 
and performance 
monitoring

Material topics 
shape our 
targets and 
KPIs, enabling 
consistent 
monitoring, 
evaluation and 
continuous 
improvement. 

Natural  
capital

Managing natural 
resources 

responsibly and 
minimising our 
environmental 
footprint

Alignment with 
SDGs, SBTi and 
other global 
frameworks

Our approach 
to select 
material topics is 
informed by the 
local and global 
development 
priorities, best 
practices and 
benchmarks. 

Integrated throughout our reporting and management

Integrated throughout the annual report and linked to the capitals-based approach we have 
aligned with under the Integrated Reporting framework.

By integrating material topics into our strategy, operations and reporting, we create sustainable value, enhance resilience 
and contribute to a better future for people, planet and prosperity. 

MATERIAL 
TOPICS
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BOARD OF 
DIRECTORS

Mr. N.J. de Silva Deva Aditya
Non-Independent  
Non-Executive Director

Dr. R.M. Fernando
Executive Director

Mr. P. Englisch
Independent  
Non-Executive Director

Mr. C.H. Gomez
Non-Independent  
Non-Executive Director

Mr. M.R. Mihular
Senior Independent  
Non-Executive Director

Dr. R.A. Fernando
Independent  
Non-Executive Director

Mr. C.R. Jansz
Non-Independent 
Non-Executive Director

Mr. J.M.S. Brito
Non-Independent  
Non-Executive Director

Mr. C.J. Sevilla
Independent  
Non-Executive Director

Ms. D.S.T. Jayawardena
Executive Chairman/Chairperson and 
Interim Managing Director
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BOARD OF 
DIRECTORS

Ms. D.S.T. Jayawardena
Executive Chairman/Chairperson and Interim Managing Director 

Qualifications and Areas of Expertise

Ms. Stasshani Jayawardena is a graduate 
of St. James’ & Lucie Clayton College and 
Keele University in the United Kingdom, 
the Emeritus Institute of Management in 
Singapore, and an Associate Alumni of the 
University of Cambridge (Judge Business 
School) in the United Kingdom.

Experience

Ms. Stasshani Jayawardena marks several 
milestones for the Aitken Spence Group as 
the first female Chairperson in its 157-year 
history, with her appointment as Executive 
Chairperson in February 2025. She was 
also the youngest, and the first female to 
be appointed to the Board of Aitken Spence 
PLC, Aitken Spence Hotel Holdings PLC, 
and Browns Beach Hotels PLC, in December 
2013. 

With a career spanning over 10 years 
at Aitken Spence, she wields a fresh 
perspective in management and heads 
strategic business units across the Group. 
She leads several key strategic teams as 
the Interim Managing Director of Aitken 
Spence PLC, Chairperson of Aitken Spence 
Hotel Managements (Pvt) Ltd., as Deputy 
Chairperson of Lanka Milk Foods (CWE) 
PLC., and as a Member of the Board of 
Directors of Stassen Group, Melstacorp 
PLC, Distilleries Company of Sri Lanka PLC 
and Elpitiya Plantations PLC. 

The youngest intern to work under US 
Senator Hilary Rodham Clinton and the 
Former US President Bill Clinton in 2003, 
Ms. Jayawardena was appointed as the 
Sri Lankan Ambassador for EY NextGen 
Club from 2017 to 2019. She has served 
as a Member of the PwC Next-and Now-
Generation Advisory Council since 2020.

Ms. Stasshani Jayawardena was appointed 
to the Executive Board of The Hotel 
Association of Sri Lanka (THASL) and 
has represented THASL at the Ceylon 
Chamber of Commerce Committee since 
2019. She is an Executive Committee 
Member at the International Chamber of 
Commerce in Sri Lanka, since 2020, and 
currently serves as Vice Chairman and 
a Steering Committee Member of the 
Ceylon Chamber of Commerce, Tourism 
Sector. She served as the Chairperson of 
the Employers’ Federation of Ceylon (EFC) 
Hotels and Tourism Employers Group for the 
financial year 2020/21. She was appointed 

to the Board of Directors of the Colombo 
International Arbitration Centre, Sri Lanka in 
January 2025.

Ms. Jayawardena has represented the 
Company as the Ambassador for Aitken 
Spence PLC at the Target Gender Equality 
initiative of the UN Global Compact since 
2020. 

In recognition of her work and commitment 
to inspire, she was recognised at The Top 
50 Professional & Career Women Awards in 
Sri Lanka with the Gold Award in the Hotel 
& Hospitality Sector in 2017, and, in 2020, 
the Sri Lankan business magazine, Echelon, 
listed her among the most innovative and 
influential young leaders to have succeeded 
in business and in shaping the future of Sri 
Lanka. 

Ms. Jayawardena was the award recipient 
of the Expatriate Contribution Award – 
Gold Category – Women in Management 
Maldives. The Professional and Career 
Women Awards Maldives 2022 presented 
this award to Ms. Jayawardena for her 
exceptional contributions and achievements 
in the field of Hotels & Hospitality. 

Ms. Jayawardena was an award recipient 
at the Global CEO Leadership Excellence 
Awards 2024 (which honoured 50 top-tier 
CEOs and their teams who successfully 
navigated challenges in turbulent times) 
and was again recognised for Excellence 
in Corporate Leadership at the Global CEO 
Top Businesswomen Award 2025.  
Ms. Jayawardena was also recognised with 
the ‘Trailblazing Corporate Leader’ Award 
at the 15th Top50 Professional and Career 
Women Global Awards 2025, organised by 
Women in Management, LMD’s Emerging 
Businessperson of the Year for 2025, 
and accepted the Award for Trailblazing 
Leadership and Transformational Corporate 
Stewardship at the CEO of the Year Awards 
2025.   

Appointed in December 2013
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Qualifications and Areas of Expertise

Dr. R.M. Fernando holds a PhD and an MBA 
from the University of Colombo and is also 
a Chartered Marketer and a Fellow of the 
Chartered Institute of Marketing (CIM UK). 

Experience

Dr. Fernando joined Aitken Spence 
Plantation Management in May 1994 and 
has served as the Managing Director of 
Aitken Spence Plantation Managements 
PLC and Elpitiya Plantations PLC since 
August 1997. He was subsequently 
appointed as the Chairman of both 
companies with effect from 1st April 
2026. He has extensive experience in the 
plantation industry; both in the public and 
private sectors; corporate management, 
corporate strategy and has played a 
key role in the plantation privatisation 
programme. He was the Chairman of United 
Nations Global Compact Network, Sri 
Lanka, a former President of the Chartered 
Institute of Marketing Sri Lanka Chapter 
and a past Chairman of the Planters 
Association of Ceylon. 

He is currently the President of the Palm 
Oil Industry Association which comprises 
growers, processors and refiners in the 

palm oil industry and also serves on the 
committee of the Asian Palm Oil Alliance 
(APOA). 

Dr. Fernando was appointed as a member 
of the UNICEF Sri Lanka Business Council 
in 2023. He was also appointed under 
the Co-Chairmanship of Advisor to the 
President and Chairman of National Science 
Foundation, as a Member of the Expert 
Cluster on ‘Perennial Crops’ to achieve food 
security and nutrition in the country.

Dr. Fernando was appointed to the Main 
Board of Aitken Spence PLC on the 1st of 
April 2005 and is currently Head of the 
Plantations segment, Corporate Strategy 
and Sustainability for the Aitken Spence 
Group. 

Dr. R.M. Fernando
Executive Director

Appointed in April 2005

Qualifications and Areas of Expertise

Mr. J.M.S. Brito holds a L.L.B. degree 
from University of London, MBA degree 
from London City Business School and 
is a Fellow of the Institute of Chartered 
Accountants of both Sri Lanka and England 
and Wales.

Experience

Mr. J.M.S. Brito is an acclaimed senior 
professional in both the private and the 
public sector industries in Sri Lanka. 

He is a former Chairman of DFCC Bank, 
Employers’ Federation of Ceylon and Sri 
Lankan Airlines.

Mr. Brito joined the Board of Aitken Spence 
PLC in April 2000, with a multi- discipline 
academic background and a wealth of 
experience from a career counting over 40 

years that includes experience working with 
several international organisations. He was 
then appointed as the Managing Director 
of Aitken Spence PLC, in December 2001 
and Deputy Chairman in April 2003 which 
position he held until his retirement on 15th 
March 2019. After retirement, Mr. Brito 
continues to be a Non-Executive Director 
of Aitken Spence PLC and Aitken Spence 
Hotel Holdings PLC.

Mr. J.M.S. Brito
Non-Independent Non-Executive Director

Appointed in April 2000

BOARD OF 
DIRECTORS
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Qualifications and Areas of Expertise

Hon. Chevalier Thakur Niranjan Joseph 
de S. Deva Aditya DL FRSA, President 
Commonwealth Union, a global cyber 
community, is a Fellow of the Royal Society 
of Arts FRSA established 1754, a Research 
Fellow of Loughbourough University of 
Technology, a Graduate of the Royal 
Aeronautical Society, and a Member 
Institution of Mechanical Engineers. He also 
holds a Bachelor of Technology (Honours) 
from the University of Loughborough and is 
a Professor at the Beijing University.

Experience

Hon. Chevalier Thakur Niranjan Joseph 
de S. Deva Aditya DL FRSA, President 
Commonwealth Union, a global cyber 
community, is a Fellow of the Royal 
Society of Arts Deputy Lieutenant for 
the Lord Lieutenantancy of Greater 
London representing HM King Charles III, 
Presidential Envoy of Sri Lanka to the EU 
and the Commonwealth of 56 Nations and 
Senior Advisor to the President of Sri Lanka, 
former Member of Parliament in the British 
House of Commons, and a Member of the 
European Parliament, joined the Board of 
Directors of Aitken Spence in September 
2006.

He was the first Post War Asian-born 
Conservative Member of the British House 
of Commons and served in Government as 
the Parliamentary Private Secretary to the 
Scottish Office after which he was elected 
as the first Asian-born British Member 
of the European Parliament representing 
over 8 million British people in Berkshire, 
Hampshire, Buckinghamshire, Oxfordshire, 
Surrey, Sussex and Kent for 20 years.

He was the Vice President of the 
International Development Committee 
for 15 years, overseeing the annual Euro 

25 billion European Budget. He was the 
Chairman of the EU Korean Peninsula 
Delegation working towards a lasting peace 
with North Korea, Chairman of the EU 
China, EU Bangladesh, EU Indonesia, EU 
Myanmar and EU India Friendship Groups 
in the EU Parliament and was nominated by 
his political group ECR to be the President 
of the European Parliament and was the 
Chairman of the EU Delegation to the UN 
General Assembly. He is now the President 
of the Commonwealth Union; the largest 
cyber community encompassing the 
Commonwealth.

For his Tsunami Relief work he was made 
MEP of the Year by the European, a 
Chevalier of the Catholic Church, Vishwa 
Keerthi Sri Lanka Abhimani by the Buddhist 
Clergy of Sri Lanka, and Gaurav Bharat 
by India. He is the Publisher of the http://
www.commonwealthunion.com the global 
media platform, the first Commonwealth 
wide news and TV media reaching out to 
2.6 billion people and seen regularly by 
18 million. He was appointed Presidential 
Envoy and Senior Advisor in August 2022.

Hon. Chevalier Thakur Niranjan Joseph de S. Deva Aditya DL FRSA
Non-Independent Non-Executive Director

Appointed in September 2006

Qualifications and Areas of Expertise

Mr. Jansz holds a Diploma in Banking 
and Finance from London Metropolitan 
University, UK. He is a Chevening Scholar 
and an UN-ESCAP Certified Training 
Manager on Maritime Transport for 
Shippers.

Experience

Mr. Jansz is the Chairman of Lanka Milk 
Foods Group, Melsta Hospitals Ragama 
(Pvt) Ltd and the Deputy Chairman of 
Melstacorp Group.  He is also the Director 
of Stassen Group and DCSL Group.

He has been the Chairman of DFCC Bank 
and the Sri Lanka Shippers Council.

Mr. Jansz specialises in the movement and 
finance of international trade.

Mr. C.R. Jansz
Non-Independent Non-Executive Director

Appointed in February 2023
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Mr. M.R. Mihular
Senior Independent Non-Executive Director

Qualifications and Areas of Expertise

Mr. Mihular is a Fellow Member of the 
Institute of Chartered Accountants of 
Sri Lanka and is a Fellow Member of 
the Chartered Institute of Management 
Accountants (CIMA) – UK.

Experience

Mr. Mihular served as the Managing Partner 
of KPMG Sri Lanka & Maldives from April 
1, 2012 to March 31, 2022 and was the 
Chairman of KPMG’s Middle East & South 
Asia (MESA) Regional Cluster during the 
period 1st October 2018 to 30th September 
2021. Mr. Mihular previously served a 
term as the Chief Operating Officer of the 
MESA regional office. He also served on 
KPMG’s Europe Middle East & Africa (EMA) 
Board and on the Global Council of KPMG 
International.

Mr. Mihular is a Past President of the 
Institute of Chartered Accountants of Sri 
Lanka. He also served as the Chairman 
of the CIMA Sri Lanka Board. Mr. Mihular 
has completed International Executive 
Education programmes at INSEAD, France, 
Harvard Business School and the London 
Business School, UK.

Mr. Mihular served as a Board Member of 
the International Accounting Standards 
Committee (IASC) from 1996 to 2000. 
Subsequently he served on the IASC’s 
Standing Interpretations Committee and 
as a Member of the IFRS Advisory Council 
of the International Accounting Standards 
Board. He also served as a member of the 
International Ethics Standards Board for 
Accountants (IESBA) from 2012 to 2018.

Mr. Mihular presently serves as Chairman 
of Watawala Plantations PLC and Bairaha 
Farms PLC and as an Independent 
Non-Executive Director of Sunshine 
Holdings PLC, Melstacorp PLC, Balangoda 
Plantations PLC, Madulsima Plantations 
PLC, Sunshine Teas (Pvt) Ltd,  Lonach 
Dairy (Pvt) Ltd, Agility Innovation (Pvt) 
Ltd,   Marino Leisure Holdings Ltd and LTL 
Holdings Ltd. He also serves as a Member 
of the Stakeholder Engagement Committee 
of the Central Bank of Sri Lanka.

Appointed in December 2024

Mr. C.H. Gomez
Non-Independent Non-Executive Director

Qualifications and Areas of Expertise

Mr. C.H. Gomez holds a Financial Planning 
Certificate from the Chartered Insurance 
Institute.

Experience

Mr. C.H. Gomez is a former Banker with 
over 40 years of experience in the finance 
industry. He has worked for major financial 
institutions including Barclays Bank PLC, 
Lloyds TSB Bank PLC and SG Hambros. 
He brings to the Company a wealth of 
experience in regard to international 
financial markets, financial services 
regulations, compliance and controls and 
it was through his intervention that major 
investors were brought into Aitken Spence 
PLC and to other business sectors in Sri 
Lanka. Mr. Gomez is a Director as well as a 
part owner of regulated financial services 
companies based in Gibraltar. He also 
serves on the Boards of foreign companies 

which have investments worldwide.

Mr. Gomez was appointed to the Board 
of Aitken Spence PLC, in 2002 and to the 
Board of Aitken Spence Hotel Holdings 
PLC, in 2010 and resigned from his position 
as a Director from these companies in 2024 
in compliance with the Listing Rules of the 
Colombo Stock Exchange.

Mr. Gomez was subsequently appointed as 
a Non-Independent Non-Executive Director 
to the Board of Aitken Spence PLC and 
Aitken Spence Hotel Holdings PLC in April 
2025.

Appointed in April 2025

BOARD OF 
DIRECTORS
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Mr. P. Englisch
Independent Non-Executive Director

Qualifications and Areas of Expertise

Mr. Peter Englisch holds a Master’s Degree 
in Economics and multiple certifications 
such as Certified Public Accountant (WP), 
US-CPA, and Certified Family Business and 
Family Wealth Advisor (CFBA / CFWA)

Experience

Mr. Peter Englisch is a seasoned executive 
with over three decades of experience 
in the fields of family business advisory, 
assurance, and tax services. Mr. Englisch 
has established himself as a thought leader 
and trusted advisor in the industry.

Throughout his career, he has held 
significant leadership roles at prestigious 
firms like EY and PwC, where he led 
global initiatives and established centers 
of excellence for family businesses. He 
has also contributed to academia as an 
Executive in Residence at IMD Business 
School and founded his own consulting 
firm, Peter Englisch Consulting GmbH & Co. 
KG. 

Mr. Englisch’s expertise spans across 
supporting family-owned businesses 
with succession planning, NextGen 
development, governance, and growth 
strategies. He is also well-versed in 
advising High Net Worth Individuals and 
Family Offices on long-term investment 
strategies, impact investing, and 
philanthropy. 

Recognised for his contributions, Mr. 
Englisch has been inducted into the Family 
Business “Hall of Fame” and named one 
of the Top 10 Global Family Enterprise 
Advisors by Family Capital Magazine. 
He is a regular speaker at international 
conferences and has co-founded the 
Center for Family Business at the University 
of St. Gallen. 

Appointed in December 2024

Dr. R.A. Fernando
Independent Non-Executive Director

Qualifications and Areas of Expertise

Dr. Ravi Fernando is an Alumni of the 
University of Cambridge having completed 
both a Post Graduate Certificate in 
Sustainable business in 2008 and Master 
of Studies in Sustainability Leadership in 
2014. He has an MBA from the University of 
Colombo. 

He holds a Doctor of Business 
Administration Degree from the European 
Business School in 2016.

Experience

He completed the Advanced Management 
Program at the INSEAD Business School 
(France) and is an Executive in Residence 
since 2010. He is also a member of the 
INSEAD Sustainability Initiative. He has 
served as a Member of the Board of 
Study at the Postgraduate Institute of 
Management (PIM) since March 2023. In 
April 2020, he created the ‘21st Century 
Board Leadership Model-MasterClass’© for 
the Institute of Directors of Luxembourg. 

In February 2023 he published ‘21st 
Century Leadership to Fight the Code Red 
for Business’ (Archway Publishing USA). 
His career with Multinationals spanned 
1981-2007 with Unilever, Reckitt Benckiser, 
Smithkline Beecham International covering 
Africa, Middle East and Asia. He was the 
first CEO of the Sri Lanka Institute of 
Nanotechnology 2008-2011 and Operations 

Director of the Malaysia Blue Ocean 
Strategy Institute 2011-2016. He was the 
first UN Global Compact Focal point 2007 
and set up the UNGC Sri Lanka Network. 

He serves on the Boards of Global 
Strategic Corporate Sustainability Pvt.
Ltd, Dilmah Ceylon Tea Company PLC, 
Melstacorp PLC, Distilleries Company of 
Sri Lanka PLC, Madulsima Plantations PLC, 
Balangoda Plantations PLC, Aitken Spence 
Hotel Holdings PLC, Browns Beach Hotels 
PLC, Elpitiya Plantations PLC, UN Global 
Compact,  Ceylon Graphene Technologies 
Ltd.

In 2007 “Global Strategy Leadership 
award” was presented to him by Professor 
Renee Mauborgne of INSEAD at the World 
Strategy summit.

Appointed in December 2024

BOARD OF 
DIRECTORS
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Mr. C.J. Sevilla
Independent Non-Executive Director

Qualifications and Areas of Expertise

Mr. Sevilla holds a BA Hons in Politics and 
History of Ideas from Kingston University, 
London, a Professional Certificate of 
Competence in Gibraltar Taxation and is 
an Association of Accounting Technicians 
qualified Accountant.

Experience

Mr. Sevilla is a Director at FORM-A-CO 
(GIBRALTAR) LIMITED and FORM-A-TRUST 
(GIBRALTAR) LIMITED. He has a background 
in finance and accounting and has over 20 
years of experience working in different 
roles within finance. Under his present role 
he oversees all company financial activities. 

He also provides a range of service to 
clients specifically focused on accounting 
services and tax work. Additionally,  
Mr. Sevilla is a Regulated Individual 
regulated by the Gibraltar Financial 
Services Commission (GFSC).

Appointed in December 2024

BOARD OF 
DIRECTORS
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Ms. D.S.T. Jayawardena
See Board of Directors Profile

Dr. R.M. Fernando
See Board of Directors Profile

Ms. N. Sivapragasam
Ms. Nilanthi Sivapragasam joined the Aitken 
Spence Group after completing her articles 
at Ernst & Young, Colombo, and has since 
built a distinguished career within the 
Group. She currently serves as Group Chief 
Financial Officer and Managing Director of 
Aitken Spence Corporate Services (Private) 
Limited.

She is also Joint Managing Director of 
CINEC Campus (Private) Limited, the largest 
maritime campus in South Asia, and serves 
on the boards of several subsidiaries and 
many joint venture companies of the Aitken 
Spence Group in Sri Lanka and overseas. In 
these capacities, she plays an important role 
in strengthening strategic relationships with 
joint venture partners and supporting the 
Group’s broader governance and business 
objectives.

She has been closely involved in several key 
strategic initiatives of the Group, including 
acquisitions, divestments, business 
restructures, capital transactions, and 
investment projects. Her contribution has 
included providing financial and strategic 
leadership in relation to transaction 
structuring, valuation, funding, regulatory 
compliance, and stakeholder engagement 
across the Group’s portfolio.

She is a Fellow Member of CA Sri Lanka 
and the Chartered Institute of Management 
Accountants, UK. She currently serves as a 
Board Member of UNGC Network Sri Lanka 
and as a Member of the Taxation Steering 
Committee of the Ceylon Chamber of 
Commerce.

Ms. Sivapragasam has been actively 
involved in several professional bodies 
and governance-related institutions 
over the years. She has served on the 
Statutory Accounting and Auditing 
Standards Committees of CA Sri Lanka 
and on the Financial Reporting Standards 
Implementation and Interpretation 
Committee and has also chaired the 
Financial Reporting Faculty. Her previous 
appointments include Board Member of 

the CIMA Sri Lanka Division (1997–1999 
and 2010–2012), Board Member of the Sri 
Lanka Accounting and Auditing Standards 
Monitoring Board (2009–2019), and Council 
Member of the Sri Lanka Institute of 
Directors (2011–2017). She also previously 
served as a Director of Women and Media 
Collective, a non-governmental organisation 
focused on the empowerment of women.

Mr. C.M.S. Jayawickrama
Mr. Susith Jayawickrama has had a career 
spanning over three decades with Aitken 
Spence and is the Managing Director of 
Aitken Spence Hotel Holdings PLC, the 
Hotel investment arm of Aitken Spence PLC 
and Aitken Spence Hotel Managements 
(Private) Limited, which manages the 
Group’s hotel portfolio. 

Mr. Jayawickrama serves on the Aitken 
Spence Group Supervisory Board, the Group 
Management Council and on the Boards of 
most hotel companies in the Group. He is a 
Fellow Member of the Chartered Institute 
of Management Accountants UK and the 
Chartered Global Management Accountants. 
He has more than three decades of 
experience in senior management positions 
in the Group’s hotel sector and the tourism 
industry both in Sri Lanka and overseas. 

Mr. Jayawickrama is a past Vice President of 
the Tourist Hotels Association of Sri Lanka 
(THASL).

Mr. N.A.N. Jayasundera
Mr. Nalin Jayasundera has had a career 
spanning four decades with Aitken Spence. 
Having successfully played different roles 
within the Tourism Sector he assumed 
leadership of Aitken Spence Travels 
(Private) Limited (ASTL) as the Managing 
Director in 2013. ASTL is the leading 
destination management company in Sri 
Lanka and is a joint venture with TUI AG, 
the largest integrated tourism company in 
the world. He was appointed to the Group 
Supervisory Board of Aitken Spence PLC in 
2026. 

With the vast experience in the Tourism 
Sector that he possesses and the extensive 
knowledge of the travel industry, Mr. 
Jayasundera has played an important role in 
developing the Tourism Sector by venturing 
into several new markets and creating new 

products, while seeking new opportunities 
from emerging new global trends. His best 
accolade in the recent years is leading his 
team to grow the Aitken Spence Travels 
business by guiding the tourism sector 
to handle 230,000 pax, which is the best 
ever in the history of the company and is 
also the highest pax count handled by any 
Destination Management Company in Sri 
Lanka during 2025/26. In addition to its 
presence in the Maldives, Aitken Spence 
Travels has expanded its business to 
Myanmar and Bangladesh.  

Mr. Jayasundera is currently the President 
of the Sri Lanka Association of Inbound Tour 
Operators (SLAITO) and he has held the 
position of Secretary in the past. He was a 
member of the Sri Lanka Tourism Advisory 
Council, a Board Member of the Sri Lanka 
Conventions Bureau and currently serves as 
a Board Member of the Sri Lanka Tourism 
Promotion Bureau. He is a member of SLID 
and SKAL International. In 2025, he was 
appointed to the Presidential Task Force on 
Tourism to develop and promote the tourism 
industry.

Mr. I.S. Cuttilan
Mr. Iqram Cuttilan joined Aitken Spence 
Shipping Limited in 1983. He was appointed 
as a Director of the company in 2000, as 
Chief Operating Officer in 2014 and as the 
Managing Director/CEO of the maritime 
segment in 2017. He is a member of the 
Management Council of Aitken Spence 
PLC and was appointed to the Group 
Supervisory Board of Aitken Spence PLC in 
2026. 

He currently oversees the maritime, freight 
and insurance segments of the Group. 

He was involved in setting up port 
management activities in Africa and Fiji and 
serves as a Director of Fiji Ports Terminal 
Limited and Fiji Ports Corporation Limited. 
He is also a Director of the CINEC Campus 
(Private) Limited.

Mr. Cuttilan served as Chairman of the 
Ceylon Association of Shipping Agents 
(CASA) between 2019 to 2021. Prior to this, 
he held the positions of Treasurer and Vice 
Chairman of CASA.  He serves as a member 
of the Advisory Council of CASA.
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He served as a member of the Advisory 
Committee on Logistics of the Sri Lanka 
Export Development Board between 2015 
to 2021. He serves as a member of the 
Maritime & Logistics Committee of the 
European Chamber of Commerce of Sri 
Lanka (ECCSL) and the German Chamber 
of Commerce (AHK). He is a Past President 
of the Sri Lanka Malaysia Business Council 
of the Ceylon Chamber of Commerce and 
a Past President of the Sri Lanka Indonesia 
Friendship Association (SLIFA). He currently 
serves as Vice Patron of the Mercantile 
Hockey Association.

He holds a Diploma in Marketing from the 
Chartered Institute of Marketing (CIM)] 
(UK), a Diploma in Business Management 
(SLBDC) and is a Chartered Member of CILT 
(UK). He is also a member of the Alumni of 
the National University of Singapore and the 
Open University of Sri Lanka.

Mr. J.E. Brohier
Mr. Jerome Brohier heads the agency 
representation and overseas operations 
segment within the Maritime & Freight 
Logistics Sector. He joined Aitken Spence 
Cargo in 2000 as the Manager of the 
express segment. He has over thirty-five 
years of experience in the express/logistics 
industry, a majority of which has been with 
Aitken Spence Cargo. He was appointed as 
a Director of the express segment in 2006 
and also served as the Country Manager of 
TNT International Express in Sri Lanka and 
the Maldives from 2008 to 2011. 

In 2011 he took over as the Vice President 
of the freight and courier segment. In 2022, 
he was promoted to Managing Director 
– Agency Representation and Overseas 
Operations with responsibility for freight, 
express and cargo aviation agencies in Sri 
Lanka, Bangladesh, Myanmar, Maldives and 
Cambodia. 

He is a member of the Management Council 
of Aitken Spence PLC and was appointed 
to the Group Supervisory Board of Aitken 
Spence PLC in 2026.

Mr. Brohier holds an MBA from the 
Australian Institute of Business (AIB), 
Adelaide, is an alumnus of the NUS–

Stanford Graduate School of Business, 
Singapore and a member of the Association 
of Business Executives (ABE), UK. He is 
an Executive Committee member of the 
Sri Lanka – Singapore Business Council, a 
past president of the Sri Lanka Association 
of Air Express Companies and a former 
committee member of the Ceylon Chamber 
of Commerce.
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Dr. R.M. Fernando Ms. N. Sivapragasam

Mr. C.M.S. Jayawickrama

Mr. L. Wickremarachchi

Mr. N.A.N. Jayasundera Mr. I.S. Cuttilan

Mr. A.J. GunawardenaMr. J.E. Brohier

Mr. L.N.D. SilvaMr. V.P. Kudaliyanage Mr. D.R.C. Hindurangala

Ms. D.S.T. Jayawardena
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Ms. D.R. Alexander
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Ms. D.S.T. Jayawardena
See Board of Directors Profile

Dr. R.M. Fernando
See Board of Directors Profile

Ms. N. Sivapragasam
See Group Supervisory Board Profile

Mr. C.M.S. Jayawickrama 
See Group Supervisory Board Profile

Mr. N.A.N. Jayasundera 
See Group Supervisory Board Profile

Mr. I.S. Cuttilan
See Group Supervisory Board Profile

Mr. J.E. Brohier 
See Group Supervisory Board Profile

Mr. L. Wickremarachchi
Mr. Leel Wickremarachchi joined Aitken 
Spence in February 2013 as the Deputy 
Chairman/Managing Director of its power 
segment. He also functions as CEO/
Managing Director of Western Power 
Company (Pvt) Ltd., a subsidiary of Aitken 
Spence PLC, which owns and operates the 
country’s first waste to energy power plant 
with an installed capacity of 10 MW. 

Mr. Wickremarachchi has held senior 
positions in both public and private sector 
organisations. Immediately before joining 
Aitken Spence PLC, Mr. Wickremarachchi 
worked as a consultant to the Government 
of Liberia, in West Africa, under a USAID 
funded project, in the renewable energy 
sector. He was Director General of the 
Public Enterprises Reform Commission 
(PERC) from 2004 to 2006. He also 
undertook a consultancy assignment in 
2004 for the Ministry of Privatisation of the 
Government of Pakistan, funded by the 
Asian Development Bank, in establishing 
a Public-Private Infrastructure Financing 
Facility for Pakistan. He had also worked 
at USAID/Sri Lanka, from 1992 to 1998, 
managing its project on establishing a 
market for private sector infrastructure in 
Sri Lanka, which resulted in the Government 

of Sri Lanka approving the private sector 
to invest in thermal power projects, as 
Independent Power Producers (IPPs). 
Subsequently, he functioned as CEO of 
Private Sector Infrastructure Development 
Company (PSIDC), a subordinated debt 
financing company for private sector 
financed infrastructure, owned by the 
Government of Sri Lanka and funded by the 
World Bank and KfW of Germany. 

Mr. Wickremarachchi holds an MSc in 
Engineering from the People’s Friendship 
University of Moscow, Russia and has 
obtained his MBA from the Post Graduate 
Institute of Management of the University 
of Sri Jayewardenepura. He has attended 
many Executive Development Programmes 
including the programmes conducted by the 
John F. Kennedy School of Government at 
Harvard University, USA, on “Infrastructure 
in a Market Economy” and the National 
University of Singapore on “General 
Management”.

Mr. A.J. Gunawardena
Mr. Janaka Gunawardena is a seasoned 
logistics and supply chain leader with over 
thirty-three years of senior management 
experience spanning integrated logistics, 
end-to-end supply chain management, 
FMCG, and real estate sectors. Since 
joining the Aitken Spence Group in 2016, 
he has been instrumental in advancing 
the Group’s integrated logistics portfolio, 
driving strategic growth, operational 
excellence, and market expansion across 
key geographies.

He began his professional career with 
Unilever Sri Lanka, where he developed 
a strong foundation in commercial and 
operational disciplines within a global 
corporate environment. Over the course 
of his career, Mr. Gunawardena has held 
several high-impact leadership roles 
across South Asia and the Middle East, 
demonstrating a consistent track record in 
building scalable logistics operations and 
leading complex, multi-market businesses.

His previous appointments include Director 
of Mack International Freight (Pvt) Ltd 
(formerly the local agent for DB Schenker), 
Chief Executive Officer of Trans-Ware 
Logistics, and senior leadership roles within 
the John Keells Group. He has also served 
as Country Manager for DHL Nepal and held 
key operational leadership positions with 
the GAC Group, including General Manager 
at AICT Pakistan one of the country’s largest 
dry ports and Head of Logistics for Abu 
Dhabi and Kuwait.

At Aitken Spence, Mr. Gunawardena 
currently leads the Group’s integrated 
logistics sector, overseeing a diversified 
portfolio of logistics, warehousing, and 
supply chain solutions. His leadership is 
focused on driving business transformation, 
enhancing operational efficiencies, 
and positioning the organisation as a 
competitive regional logistics player.

He holds a Master of Business 
Administration from the University of 
Western Sydney, Australia, and is a 
Chartered Member of the Chartered 
Institute of Logistics and Transport (CILT).

Mr. V.P. Kudaliyanage
Mr. Vasantha Kudaliyanage, an 
accomplished and multifaceted leader in 
the aviation industry with comprehensive 
in-depth experience and knowledge of the 
aviation business, is the Managing Director 
of the General Sales Agency for Singapore 
Airlines. 

Mr. Kudaliyanage’s professionalism and 
systematic approach continue to ensure 
excellent service delivery for effective 
project completion. His outstanding service 
has been recognised by SIA, our longest 
GSA of 55 years and he was awarded, 2010 
– CEO Award and several regional awards. 

Joining Aitken Spence, he counts for forty 
years of service, marked by exemplary 
loyalty, dedication and reliability. His 
flexibility and adaptability in managing 
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diverse services and delivering results while 
professionalism and systematic approach 
continues to ensure excellent service 
delivery. With the current position, a rapid 
overall growth was shown, with increased 
productivity at Aitken Spence Aviation, 
winning the GRIT award for Sales & Cargo 
in 2022 and CEO Excellence Award in 2023 
followed by Regional VP Excellence Award 
2023 and 2025 for Airport Operations. 

Mr. D.R.C. Hindurangala
Mr. Chaminda Hindurangala has been with 
the Aitken Spence Group for over twenty-
five years, joining initially in 1996 and then 
rejoining in 2018. Having successfully played 
significant roles within the power generation 
segment and the maritime segment, where 
he was head of operations of the port 
management business in Africa.

He assumed leadership of the elevators 
segment in 2018. Aitken Spence Elevators 
(Private) Limited is a joint venture with 
OTIS Company (Singapore) and serves as 
the agent for OTIS in Sri Lanka and the 
Maldives. OTIS is the leading elevator brand 
in the world. 

In 2022 he was also given the leadership 
of MMBL Money Transfer (Pvt) Ltd, a joint 
venture with MMBL Pathfinder Group. 
MMBL Money Transfer (Pvt) Ltd is the 
largest representative for Western Union, 
RIA & MoneyGram in Sri Lanka

He is well experienced in business 
development and business process re-
engineering to improve processes and 
increase efficiency. He is also a Director of 
Aitken Spence Ports International Limited 
and CINEC Campus (Private) Limited.

He is a Fellow of the Institute of Chartered 
Accountants (CA) Sri Lanka, and has 
completed CPA Australia, completed a 
Diploma in Marketing from CIM (UK), and 
holds an MBA from the University of Wales 
(UK) and is a Certified Lean Six Sigma Black 
Belt.

Mr. L.N.D. Silva
Mr. Deshantha Silva joined the Aitken 
Spence Group on 1st July 2021 and 
counts almost three decades of diverse 
management experience across multiple 
industries in manufacturing and service 
sectors. He serves Aitken Spence Group 
Management Council by heading the 
Printing & Packaging segment as Director/
Chief Executive Officer. His manufacturing 
industry exposure includes apparel, furniture 
and printing & packaging industries.

He formerly held Chief Executive Officer 
positions at Finco Trading (Private) Limited, 
The Lanka Hospitals Corporation PLC and 
at ACME Printing & Packaging PLC. He 
also held the position of Director / Chief 
Operating Officer at Alpha Industries 
(Private) whilst serving Finco Group of 
Companies for 15 years.

Mr. Silva is a qualified engineer, having 
graduated from University of Moratuwa and 
holds a Master of Business Administration 
with an Overall Merit Pass from University 
of Colombo. He completed his qualifications 
in accountancy in 1995 and got his 
membership from CIMA in 2001. With the 
completion of the Diploma in Marketing at 
CIM in 1999, he got his membership at CIM 
in 2002. Currently, Mr. Silva is an Associate 
Member of the Chartered Institute of 
Management Accountants (CIMA) in UK, 
an Associate Member of the Chartered 
Institute of Marketing (CIM) in UK and an 
Associate of the Institution of Engineering & 
Technology (IET) in UK. He is also a Lifetime 
Fellow Member of the Institute of Chartered 
Professional Managers in Sri Lanka (CPM) 
and a Fellow Member of the Institute 
of Certified Management Accountants 
(CMA) in Sri Lanka, the Institute of Public 
Accountants (IPA) in Australia and a 
Chartered Global Management Accountant.

He was a director of the Association 
of Laminated Flexible Packaging 
Manufacturers (ALFPM) for many years 
and is currently a member of the Council 
of Management and the Governing Body of 
the Sri Lanka Institute of Packaging (SLIP). 

He also served the Executive Committee of 
Sri Lanka Association of Printers (SLAP) as 
a Committee Member and as the General 
Secretary until recently.

Mr. S.N. Muttiah
Mr. Suresh Muttiah, prior to joining Aitken 
Spence PLC was attached to John Keells 
Group for a period of 10 years, where he 
held positions of General Manager – Human 
Resources at Union Assurance PLC and 
Vice President Human Resources of the 
group’s retail sector, where he played a 
key leadership role in implementing many 
business transformation HR strategies.

Suresh also worked at Dialog Axiata 
PLC for a period of 5 years and Carsons 
Cumberbatch Group for 7 years holding key 
HR leadership positions. Overall, Suresh 
counts 26 years in the field of Human 
Resources of which 22 years in leadership 
positions.

In recognition of his significant contributions 
in the field of HR, Suresh was recognised 
with the ‘Outstanding HR Leadership of The 
Year Award’ in 2016, ‘Most Influential HR 
Leaders’ in 2019, ‘501 Fabulous Global HR 
Leaders of the World’ 2020 and ‘Top Most 
HR Leaders Award, Sri Lanka’ 2024 by World 
HRD Congress. Suresh was also recognised 
as the prestigious Alumnus of Year award 
by University of Southern Queensland – 
Australia in 2017. As the Chairperson of the 
HR sub-committee of Insurance Association 
of Sri Lanka (IASL) and the President of the 
University of Southern Queensland Alumni 
– Sri Lankan Chapter and as a member of 
the Executive Committee of the Association 
of HR Professionals, Sri Lanka, Suresh was 
instrumental in executing many pioneering 
initiatives. 

Suresh holds an MBA and Post Graduate 
Diploma in Business Administration from 
the University of Southern Queensland–
Australia, Chartered Qualification in HRM 
(CQHRM) from Institute of Personnel 
Management SL. Suresh is a Fellow of 
CIPD (UK), ExCo member AHRP (SL) and 
Chartered member of CIPM (SL).
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Mr. K.L.L. Perera
Mr. Lushan Perera joined the apparel 
industry in 1999 at LM Apparels (Brandix 
Casual Wear) in Sri Lanka as a Merchandiser 
for two years before moving to Next 
Sourcing Ltd, Sri Lanka (part of Next PLC 
UK), where he worked as a Merchandiser 
Controller, gaining five years of experience.

Between 2005 and 2008, he was attached 
to Melbourne Washing Plant Pvt Ltd., of 
the EAM Maliban Group, Sri Lanka as the 
Business Development and Customer 
Relationship Manager liaising with many 
global retailers and local manufacturing 
groups.

Subsequently, in 2008, Mr. Perera relocated 
to Bangladesh and assumed the position of 
Head Merchandiser at Regency Garments 
Ltd. His exceptional performance led to a 
promotion in 2014, when he was appointed 
as the General Manager Merchandising/
Country Manager at FR Apparel Trading, 
a Dubai-based company that is a member 
of the Hirdaramani Group. Throughout his 
nine-year tenure with the company, he 
achieved remarkable revenue growth.

In 2016, Lushan assumed the role of Chief 
Executive Officer/Director at Progress 
Apparels Bangladesh Ltd, where he was 
a founding member. During his tenure, he 
successfully led the company to achieve 
an accumulative sales turnover exceeding 
USD 60 million within a span of 3 years. He 
continued to oversee all operations in this 
capacity until 2021.

In May 2022, Lushan assumed the position 
of Head of the Aitken Spence Apparel 
segment.

He is a member of the Chartered Institute 
of Marketing UK and holds certifications 
as a Management Accountant and Global 
Business Analyst from ICMA Australia. 
Additionally, he pursued business studies 
at the National University of Singapore and 
obtained a Master’s degree in Business 
Administration from Royal Roads University 
in Canada. Certificate, case studies of 
world’s leading companies from Harvard 

Business School 2019 and obtained various 
Industrial studies & certifications from 
Textile Universities in Sri Lanka.

Mr. A.G. Geethkumara
Mr. Geethkumara, the Director/Chief 
Executive Officer of Elpitiya Plantations PLC, 
currently serves as a Director on the Boards 
of Aitken Spence Plantation Management 
PLC and Elpitiya Plantations PLC. Mr. 
Geethkumara joined Elpitiya Plantations 
Limited under the management of Messrs 
Carsons Agro Services (Pvt) Limited 
when the estates were privatised by the 
Government in June 1992 and has over 38 
years of experience in the plantation sector.

Mr. Geethkumara is currently reading for a 
Doctor of Business Administration (DBA) 
at the Faculty of Management & Finance 
of the University of Colombo and holds a 
Master’s degree in Conflict & Peace Studies 
from the Faculty of Graduate Studies of the 
University of Colombo.

He also holds a Diploma in Plantation 
Management from the National Institute 
of Plantation Management (NIPM) and a 
Diploma in Marketing from the London 
Business School.

Mr. Geethkumara has served as the 
Chairman of the Regional Scientific 
Committee of the Tea Research Institute 
of the Galle District and as the Honorary 
Secretary of the Galle District Planters’ 
Association of Ceylon.

He has also held the positions of Secretary 
to the Forest and Timber Certification 
Foundation and Treasurer of the former 
Ceylon Cinnamon Geographical Indication 
Association.

Ms. D.R. Alexander
Ms. Dinali Alexander serves as the Group 
Chief Supply Chain Officer of Aitken Spence 
PLC and Chief Transformation Officer (Vice 
President) of Aitken Spence Hotels, with 
oversight of operations across Sri Lanka, 
the Republic of Maldives, India, and the 
Sultanate of Oman.

With over 25 years of professional 
experience, she has built a distinguished 
career marked by expertise in supply chain 
transformation, strategic leadership, and 
operational excellence across multiple 
industries. In addition to her executive 
responsibilities, she serves on the boards 
of several local and international companies 
within the Group.

She is also a Board Member of the 
International Chamber of Commerce Sri 
Lanka and currently serves as the Chairman 
of its Environment and Energy Committee, 
contributing to national and global dialogue 
on sustainability and responsible business 
practices.

She possesses extensive management 
experience spanning Procurement, 
Administration, Human Resources, and 
Sustainability, gained across a diverse 
portfolio of sectors. She holds a Master 
of Business Administration from Cardiff 
Metropolitan University. Renowned for her 
integrity and resilience, she is committed 
to fostering high performing teams and 
developing future leaders.

Ms. Y.M. Randeni
Ms. Yasangi Randeni is a sustainability 
practitioner with nearly two decades of 
experience integrating impact-driven 
sustainability into corporate strategy, 
governance and risk management. She 
steered a strategy-led sustainability model 
at Aitken Spence PLC, earning national 
and international recognition for policy 
excellence and strategic interventions. 
Building on earlier leadership, she played a 
central role in advancing the Group’s Best 
Corporate Citizen journey, significantly 
contributing to 19 consecutive rankings 
among the Top Ten Corporate Citizens and 
entering the Hall of Fame of the Ceylon 
Chamber of Commerce with five wins as a 
Best Corporate Citizen of Sri Lanka. 

An engineer by qualification, Yasangi is 
an alumna of Monash University. She also 
holds a postgraduate diploma in Sustainable 
Development from SOAS CeDEP, University 
of London and spearheaded the integration 



83

OVERVIEW OUR 
MANAGEMENT

EXECUTIVE
REVIEWS

PURPOSE DRIVEN
STRATEGY

GOVERNANCE AND 
RISK MANAGEMENT

MANAGEMENT DISCUSSION
AND ANALYSIS

FINANCIAL
STATEMENTS

SUPPLEMENTARY
INFORMATION

AITKEN 
SPENCE  
PLC  

Annual Report  
2025-2026

MANAGEMENT 
COUNCIL

of human rights and disaster risk reduction 
(DRR) into the Group’s sustainability 
strategy. Yasangi played a key role in 
aligning the Group’s public disclosures with 
global frameworks such as GRI, SASB and 
SLFRS S1 & S2, leveraging her knowledge 
and experience as a GRI Certified 
Professional. She also led the Group’s 
engagement with the GRI Community, 
positioning Aitken Spence PLC among a 
limited number of Sri Lankan companies, 
enhancing access to global best practices, 
expert insights and evolving developments 
in sustainability standards. 

She played a pivotal role in the Group’s 
alignment with the Science Based Targets 
initiative (SBTi), leading the target-setting 
process that enabled Aitken Spence to 
become the first conglomerate in Sri Lanka 
with SBTi validated targets. She currently 
serves as the first Group Chief Sustainability 
Officer of Aitken Spence PLC.

Beyond the Group, Yasangi is an active 
voice in the dialogue on sustainability. She 
heads the Working Group on Business 
& Human Rights at UN Global Compact 
(UNGC) Sri Lanka, engages with the Asia 
Pacific Alliance for Disaster Management 
and the Sri Lanka Preparedness Partnership 
through their private sector consultation 
platforms and represents Aitken Spence 
in multiple UNGC working groups that 
advance responsible business practices, 
climate action, and inclusive growth. She 
also represents Aitken Spence PLC in the 
Climate Action Steering Committee of 
the Ceylon Chamber of Commerce and is 
a member of the Environment & Energy 
Committee of the International Chamber 
of Commerce Sri Lanka. A City & Guilds 
certified trainer, and the first Distinguished 
Toastmaster from Aitken Spence PLC, she 
delivers sustainability related programmes 
across all levels of the organisation and 
for external audiences, contributing to 
capability building for sustainability.
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Mr. A.R.C.C. Athapattu
Assistant Vice President -  
Hotels Segment

Mr. D.J. De Crusz
Vice President -  
Hotels Segment

Ms. L.M. Diaz
Assistant Vice President -  
Hotels Segment

Mr. C.C.S. Dissanayake
Assistant Vice President -  
Maldivian Hotels Segment

Mr. S.M.A.L. Gunasekare 
Assistant Vice President -  
Maldivian Hotels Segment

Mr. M.D.B.J. Gunatilake
Vice President / Chief Operating 
Officer - Maldivian Hotels Segment

Mr. A.S. Hapugoda
Vice President -  
Destination Management Segment

Mr. M.T. Hapuarachchi
Assistant Vice President -  
Destination Management Segment

Mr. R. Kohler
Vice President -  
Hotels Segment

Ms. D.S. Kudaliyanage
Assistant Vice President -  
Airline GSA

Mr. M.K.P. Mahagedera
Assistant Vice President -  
Destination Management Segment

Mr. M. Mahdy
Assistant Vice President -  
Maldivian Hotels Segment

Ms. N. Mohamed
Assistant Vice President -  
Overseas Hotels Segment

Ms. N.M. Pelpola
Assistant Vice President -  
Hotels Segment

TOURISM SECTOR
In alphabetical order

Mr. J.A.D.A.L.T.  Appuhamy
Assistant Vice President -  
Maldivian Hotels Segment
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Mr. P.G.S. Pereira
Vice President -  
Hotels Segment

Mr. T.A.E.S. Ranasinghe
Assistant Vice President -  
Sri Lankan Hotels Segment

Mr. R.S. Ratnayake
Vice President / Chief Operating Officer -  
Destination Management Segment

Mr. S.N. de Silva 
Vice President / Chief Executive Officer - 
Oman Hotels Segment

Mr. D.A.M.J. Perera
Assistant Vice President -  
Destination Management Segment

Ms. B.R. Seneviratne
Assistant Vice President -  
Airline GSA

Mr. L.B. Sumanasinghe
Vice President -  
Destination Management Segment

Mr. D.L. Warawita
Vice President -  
Destination Management Segment

Mr. K.S. Wijenayake
Assistant Vice President  
- Destination Management Segment

TOURISM SECTOR
In alphabetical order

Mr. B.G.D.L.P. Wijerathne
Assistant Vice President -  
Sri Lankan Hotels Segment
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Mr. C.A.S. Anthony
Vice President / Chief Operating 
Officer- Integrated Container Segment

Mr. M.S. Balasooriya
Vice President -  
Freight Segment

Mr. H. Dela Bandara
Vice President /  
Chief Operating Officer of Maritime 
Sector

Mr. M.A.M. Isfahan
Vice President -  
Maritime & Freight Logistics Sector

Mr. N.J.D.S. Jayawardena
Assistant Vice President -  
Freight Segment

Mr. C.J. Jirasinha
Assistant Vice President -  
Freight Segment

Mr. B.C. Mack
Assistant Vice President -  
Maritime Segment

Mr. K.W.G.K. Kumarasinghe
Assistant Vice President -  
Maritime Segment

Mr. M. L. A. Martis
Assistant Vice President -  
Maritime Segment

Mr. R.W.M.P.S. Rodrigo
Assistant Vice President -  
Cargo GSA Segment

Mr. G.R. Seilman
Assistant Vice President -  
Freight Segment

Mr. T.S. Weerasuriya
Assistant Vice President -  
Freight Segment

Mr. L.I. Witanachchi
Vice President - Maritime Sector

SENIOR MANAGEMENT 
COMMITTEE MARITIME & FREIGHT LOGISTICS SECTOR

In alphabetical order
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Mr. P.S. Dissanayake
Assistant Vice President / Chief 
Operating Officer - Plantations - 
Engineering, Project Management & 
Business Strategies

Mr. J.R. Ekanayake
Assistant Vice President -  
Power Generation Segment

Mr. T.M.S. Fonseka
Vice President -  
Corporate Services

Mr. N.N. Gunawardena
Assistant Vice President -  
Corporate Services

Mr. M.S.D. Cooray
Assistant Vice President - 
 Corporate Services

Ms. W.K.D.M. Jayalath
Assistant Vice President -  
Corporate Services

Mr. R.W. Jayamaha
Assistant Vice President /  
Chief Operating Officer Knit Cluster - 
Apparel Manufacturing Segment

Ms. R.I.D. Katipearachchi
Vice President / Chief Operating Officer 
- Corporate Services

Ms. R.D. Nicholas
Vice President -  
Corporate Services

Ms. M.R.C. Moreas
Vice President / Deputy Chief Executive 
Officer -  Power Generation Segment

SENIOR MANAGEMENT 
COMMITTEE STRATEGIC INVESTMENTS SECTOR

In alphabetical order

Mr. J.A.R. Nissanka
Assistant Vice President /  
Chief Operating Officer -  
Plantations - Finance & IT

Mr. N.L.T. Perera
Vice President -  
Corporate Services
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Mr. V.S. Premawardhana
Vice President -  
Corporate Services

Mr. E.J.M. Robinson
Assistant Vice President -  
Corporate Services

Mr. D.D.M.A. Saparamadu
Assistant Vice President -  
Corporate Services

Ms. W.A.D.L. Silva
Vice President -  
Corporate Services

Mr. J. R. VanDort
Assistant Vice President -  
Corporate Services

SENIOR MANAGEMENT 
COMMITTEE STRATEGIC INVESTMENTS SECTOR

In alphabetical order

Mr. B.Y. Poopalapillai
Vice President -  
Corporate Services
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MANAGING COMPLEXITY  
WITH CONFIDENCE

At Aitken Spence PLC, we 
understand risk and navigate 
it responsibly through strong, 
layered governance, logical 
forecasting and unwavering 
discipline. 

90  |  Governance Statement
128  |  Risk Management

139  |  Report of the Senior Independent Director
140  |  Nominations and Governance Committee Report

142  |  Remuneration Committee Report
144  |  Audit & Risk Committee Report

148  |  Related Party Transactions Review Committee Report
151  |  The Board of Directors’  Statement of Internal Controls 

153  |  Annual Report of the Board of Directors

GOVERNANCE AND  
RISK MANAGEMENT

5

GUARD:
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Chairperson’s Statement on Governance (GRI 2-22)

Dear Stakeholders,

It is my pleasure to present to you the Corporate Governance 
Report of Aitken Spence PLC for the Financial Year 2025/2026. At 
Aitken Spence, responsible business practices remain central to our 
corporate philosophy and the Board firmly believes that a strong 
governance framework is fundamental in ensuring accountability, 
resilience and sustainable value creation across the Group. This 
commitment continues to underpin our growth as one of Sri Lanka’s 
leading diversified conglomerates with an expanding regional 
footprint.

As the business environment continues to evolve amidst economic, 
environmental, technological and geopolitical challenges, the Board 
remains focused on balancing long-term strategic growth with 
responsible stewardship. During the year, particular emphasis was 
placed on strengthening governance structures and enhancing 
oversight mechanisms to ensure that the Group remains agile, 
resilient and future-ready. The establishment of a dedicated 
Investment Committee during the year marks an important step in 
further strengthening the Board’s oversight of strategic investments, 
capital allocation, and long-term value creation initiatives across the 
Group.

The importance of sustainability and climate-related governance 
has continued to grow significantly, particularly in the light of 
emerging global and local reporting requirements. In this regard, 
the Board has actively strengthened its oversight role relating 
to sustainability-related risks and opportunities and the Group’s 
readiness for compliance with SLFRS S1 and SLFRS S2 Sustainability 
Disclosure Standards. The Board, together with management, 
engaged extensively during the year in reviewing the governance, 
strategy, risk management, metrics and targets required under 
these standards to ensure that sustainability considerations 
are appropriately embedded into the Group’s decision-making 
processes and long-term strategic direction. During the year, the 
Board reviewed the Group’s progress towards aligning with a net-
zero pathway, including the validation of its near-term for 2030 by 
the Science Based Targets initiative (SBTi), further reinforcing the 
Group’s sustainability leadership as the first diversified conglomerate 
in Sri Lanka to commit to the SBTi. The Board will continue to 
oversee progress against these targets and guide long-term plans 
towards achieving its net-zero ambitions.

The Group’s digital transformation initiatives also continued to 
progress during the year, enabling greater operational efficiencies, 
improved analytics and enhanced decision-making capabilities. 
In parallel, we continued to strengthen our IT governance and 
cybersecurity frameworks to safeguard data privacy and operational 
resilience in an increasingly digital business landscape.

Risk Management remains a key pillar of organisational resilience 
at Aitken Spence. The Board continues to adopt a forward-looking 
approach in evaluating emerging risks and opportunities, with 
increasing focus on sustainability, climate resilience, regulatory 
developments, cybersecurity, talent retention, and long-term 
business continuity. This proactive approach supports the Group’s 
ability to create sustainable value while navigating a rapidly 
changing global environment.

I firmly believe that the enduring strength of Aitken Spence lies in its 
values driven culture, built over generations of committed leadership 
and responsible corporate citizenship. A deep rooted commitment to 
ethics, integrity, transparency, and accountability continues to guide 
our conduct across the Group. As Sri Lanka advances towards long-
term economic stability and sustainable development, the Board of 
Aitken Spence remains steadfast in upholding the highest standards 
of corporate governance while driving strategic growth, resilience 
and shared prosperity for all stakeholders. This commitment has 
been integral to our success over the years and will continue to 
guide the Group in the future.

Compliance Statement

On behalf of the Board of Aitken Spence PLC, I declare that 
the principles of good corporate governance are applied 
consistently across the Group and that the Corporate 
Governance Report provides a fair account of Corporate 
Governance practices within the Group. I am also pleased to 
report that the Group complies with the relevant sections of the 
Listing Rules of the Colombo Stock Exchange (CSE) pertaining 
to Corporate Governance and the provisions of the Code of 
Best Practice on Corporate Governance issued by the Institute 
of Chartered Accountants of Sri Lanka.

Ms. D.S.T. Jayawardena
Executive Chairman/Chairperson and  
Interim Managing Director 

05th June 2026
Colombo
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BOARD HIGHLIGHTS 2025/2026

CHANGES TO SUBCOMMITTEES

Following the demise of Mr. R.N. Asirwatham, the composition of 
the Audit and Risk Committee and the Related Party Transactions 
Review Committee was revised w.e.f. 12th December 2025. 
(Refer Page 94 for revised composition of the said Committees). 

IMPROVEMENTS TO GOVERNANCE FRAMEWORK

During the year, we further enhanced our governance framework 
with the establishment of  an Investment Committee to review 
and evaluate new investment proposals, to assess the future 
outlook and to recommend decisions on continuation of segments 
incurring sustained losses with limited prospects of recovery. The 
Committee will deliberate on such matters and make appropriate 
recommendations to the Board for approval. The role and 
composition of the Investment committee are given on page 94 of 
this report.

CHANGES TO THE BOARD

Appointment of Mr. C.H. Gomez to the Board as a Non-Independent  
Non- Executive Director w.e.f. 01st April 2025.

Mr. R.N. Asirwatham, Non-Independent Non-Executive Director ceased to 
hold office as a Director following his demise on 12th December 2025.

Resignation of Dr. M.P. Dissanayake, Deputy Chairman and Managing Director 
on 31st March 2026.

Appointment of Ms. D.S.T. Jayawardena, Chairman/Chairperson as the Interim 
Managing Director of the Company w.e.f. 01st April 2026.
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OUR APPROACH TO GOVERNANCE 

Aitken Spence PLC’s governance framework is anchored in accountability, sound 
judgement and effective oversight. The Company continually reviews and strengthens 
its governance structures, policies and processes to support long-term sustainability, 
organisational resilience and disciplined decision-making in a rapidly evolving business 
environment. Our governance practices are designed to align the interests of key 
stakeholders, including shareholders, management and employees, while promoting 
ethical conduct, transparency and sound decision-making. Over the past 157 years, 
we have adapted our governance arrangements in response to changing regulatory 
requirements, emerging risks and stakeholder expectations, ensuring that the Group 
remains well governed, resilient and responsibly managed.

Our governance practices are designed to balance the interests of shareholders, 
management and employees, while upholding high standards of ethical conduct, 
transparency and compliance. Over the course of our history, we have adapted our 
governance arrangements in response to changing regulatory requirements, emerging 
risks and stakeholder expectations, ensuring that the Group remains well governed, 
resilient and responsibly managed.

GOVERNANCE STRUCTURE 
(GRI 2-9)

The diagram below illustrates the 
Group’s governance structure, which 
defines clear roles, responsibilities 
and lines of authority across the 
organisation. Through this structure, 
the Board provides strategic 
direction and oversight, supported 
by a comprehensive policy 
framework that guides management 
in day-to-day operations. The 
governance structure is underpinned 
by robust processes and effective 
internal controls, enabling sound 
decision-making, accountability and 
responsible stewardship.

CORPORATE 
GOVERNANCE

Sustainability Team of the Group and 
the Sustainability Subcommittees of the 
Strategic Business Units (SBUs)

Corporate Communications Team

Disaster Risk Reduction/Business 
Continuation Management (DRR/ BCM) 
Teams of Strategic Business Units

Supply Chain Control Teams of  
Strategic Business Units

Shareholders

Chairperson and the Board of Directors

Deputy Chairman and Managing Director
Nominations and 

Governance Committee

Remuneration Committee

Related Party Transactions 
Review Committee

Audit and Risk Committee

Internal Audit/Risk Unit

Investment Committee

Segment Risk 
Management 
Committees

Sector  
Management 
Committees 
(SMCs)

Group Supervisory Board (GSB)

Management 
Council (MC)

Transformation 
Steering 
Committee

Sustainability 
Council

Aitken Spence  
Corporate Services ISMS 

(Information 
Security 

Management 
System) 
Committee

Corporate Strategy & 
Sustainability

Corporate Finance

Group Legal

Group Human 
Resources

Group IT

Company Secretarial

Financial Shared 
Services

Group Security
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SEGREGATION OF RESPONSIBILITIES (GRI 2-12)

CORPORATE 
GOVERNANCE

Key responsibilities of the Board Include: (GRI 2-12)

	» Providing directions and guidance to the Group in formulating and 
implementing corporate strategy for value creation in short, medium 
and long-terms and monitoring implemented strategies to ensure 
sustainability and impact control.
	» Making decisions on Board appointments, evaluating Board 
performance and ensuring succession planning to ensure business 
continuity. 
	» Overseeing Company’s financial performance and adopting 
appropriate accounting policies. 
	» Ensuring that the Company adheres to best practices in corporate 
governance including ethical business practices and compliance 

with rules, regulations and internal policies of the Group including 
concerns on ethics, bribery and corruption.
	» Establishing and overseeing systems of internal control and 
risk management to ensure that the Company has effective risk 
management systems in place to identify, assess and mitigate risks.
	» Ensuring that all business decisions consider environmental, social 
and governance (ESG) considerations.
	» Building and improving stakeholder relationships.
	» Reviewing and approving major investments, acquisitions, disposals 
and capital expenditure and considering their impacts on society 
and the environment.

The key responsibilities of the Chairman/Chairperson include:

	» Leading the Board, preserving 
good corporate governance and 
ensuring that the Board works 
effectively.
	» Setting the Board’s annual work 
plan and the agendas.

	» Ensuring that the Board is in 
control of the affairs of the 
Company.
	» Building and maintaining 
stakeholder trust and confidence.

	» Ensuring effective participation 
of all Board members during 
Board meetings and ensuring 
efficient conduct of Board 
Meetings.

The key responsibilities of the Senior Independent 
Director include:

	» Exercising independent judgement on Board related 
matters.

	» Ensuring that Independent Directors convene at least 
annually, without the presence of other Directors, to 
deliberate on governance matters and address any 
concerns related to the Company and its operations 
and to communicate the outcomes from these 
discussions to the Chairperson.

	» Ensuring that Non-Executive Directors convene 
at least annually, without the presence of the 
Chairperson to appraise the Chairperson’s 
performance.

Key responsibilities of the Company Secretaries 
include:

	» Ensuring the conduct of Board and General Meetings 
are in accordance with the Articles of Association and 
relevant legislation.

	» Maintaining statutory registers and the minutes of 
Board Meetings, General Meetings and Subcommittee 
Meetings.

	» Prompt communication to regulators and shareholders. 
	» Filing statutory returns and facilitating access to 
legal advice in consultation with the Board, where 
necessary.

	» Monitoring and ensuring compliance with regulatory 
requirements and keeping the Board informed of any 
developments in these areas.

The key responsibilities of the Deputy Chairman/Managing Director include:

	» Implementing strategy and 
driving performance.
	» Ensuring succession planning of 
the corporate management team 
and assessing their performance.
	» Developing the Company/Group 
strategy for consideration and 
approval by the Board in line with 
guidance provided by the Board.
	» Developing and recommending 

to the Board, budgets supporting 
the Company/Group long-term 
strategy.
	» Setting the Board agenda in 
consultation with the Chairman/
Chairperson and assisted by the 
Company Secretaries.
	» Monitoring and reporting to the 
Board on the performance of 
the Company and its compliance 
with applicable laws and 

Corporate Governance principles.
	» Establishing an organisational 
structure for the Company which 
is appropriate for the execution 
of strategy.
	» Ensuring a culture that is based 
on the Company’s values.
	» Ensuring that the Company 
operates within the approved risk 
appetite.

   CHAIRMAN/CHAIRPERSON

   SENIOR INDEPENDENT DIRECTOR (SID)    COMPANY SECRETARIES

   DEPUTY CHAIRMAN/MANAGING DIRECTOR 

   BOARD

Ms. D.S.T. Jayawardena, 
Chairman/Chairperson 
of the Company was 
appointed as the Interim 
Managing Director 
of the Company with 
effect from 01st April 
2026 following the 
resignation of Dr. M.P. 
Dissanayake. 

Dr. M.P. Dissanayake 
served as the Deputy 
Chairman and Managing 
Director of the Company 
during the financial 
year 2025/26. Upon 
his resignation on 31st 
March 2026, Ms. D.S.T. 
Jayawardena was 
appointed as the Interim 
Managing Director of 
the Company with effect 
from 01st April 2026.

Aitken Spence 
Corporate Services 
(Private) Limited 
acts as the Company 
Secretaries and 
guides the Board in 
discharging its duties 
and responsibilities. 
The appointment 
and removal of the 
Company Secretaries 
is determined by the 
Board.
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BOARD SUBCOMMITTEES - COMPOSITION AND ROLE 
(GRI 2-9)

The Board has assigned specific responsibilities that require more focused attention to five subcommittees. This structure allows the Board 
to dedicate adequate time to matters reserved for its decision-making, particularly in executing strategy and addressing forward-looking 
issues, while ensuring that delegated matters receive thorough attention. Committee Chairmen are accountable for the effective operation of 
their respective committees and provide regular reports to the Board on their activities.

CORPORATE 
GOVERNANCE

Composition Areas of Focus

 
Nominations and 
Governance  
Committee

	» Mr. P. Englisch 
(Chairman)
	» Dr. R.A. Fernando
	» Mr. C.J. Sevilla

	» Mr. J.M.S. Brito
	» Mr. C.R. Jansz

           INED 3            NED 2
	» Evaluate and recommend the appointment/re-appointment/
election/re-election of Directors to the Board.

	» Evaluate and recommend suitable internal and external 
candidates to higher levels of management.

	» Succession planning.

	» Ensuring Effectiveness of the Board and its 
Subcommittees.

 
 

Remuneration 
Committee

	» Mr. P. Englisch 
(Chairman)
	» Dr. R.A. Fernando
	» Mr. C.J. Sevilla

	» Mr. J.M.S. Brito
	» Mr. C.R. Jansz

           INED 3            NED 2
	» Determine the remuneration policy of the Directors and 
the Management Council.

	» Determine the overall individual remuneration packages 
which include compensation on termination of 
employment.

	» Evaluate the performance of the Managing Directors 
Executive Directors as well as the individual and collective 
performance of Directors and Senior Management of the 
Strategic Business Units.

 
Audit and Risk 
Committee 	» Mr. M.R. Mihular 

(Chairman)
	» Dr. R.A. Fernando  
	» Mr. P. Englisch 
	» Mr. C.J. Sevilla

	» Mr. J.M.S. Brito

	» Mr. R.N. Asirwatham*

           INED 4            NED 1 	» Risk management and internal control.

	» Financial reporting and financial control.

	»  Internal audit.

	» External audit including assessing the independence of 
the external auditor.

	»  Compliance with legal and regulatory requirements.

 
Related Party 
Transactions  
Review  
Committee

	» Mr. M.R. Mihular 
(Chairman)
	» Dr. R.A. Fernando 	  
	» Mr. P. Englisch 	
	» Mr. C.J. Sevilla

	» Mr. J.M.S. Brito

	» Mr. R.N. Asirwatham*

           INED 4            NED 1
	» Review all proposed Related Party Transactions and 
the post quarter confirmations in accordance with the 
requirements of the Listing Rules of the CSE.

	» Recommend appropriate action for compliance in respect 
of proposed Related Party Transactions or post quarter 
confirmations as applicable.

	» Annual Review of thresholds of transactions falling under 
the ambit of Rule 9.14.8 of the Listing Rules of the CSE 
based on the available Audited Financial Statements.

	» Set out criteria to determine Key Management Personnel.

 
 
 

Investment  
Committee

	» Mr. M.R. Mihular 
(Chairman)
	» Mr. P. Englisch

	» Mr. J.M.S. Brito
	» Mr. C.H. Gomez
	» Mr. N.J. de S. Deva 
Aditya

           INED 2            NED 3 	» Review and evaluate proposals submitted by Group 
Companies from time to time in relation to future 
investments.

	» Assess companies incurring sustained losses with limited 
prospects of recovery. 

	» Deliberate on above matters and make appropriate 
recommendations to the Group Supervisory Board.

INED  - Independent Non-Executive Directors
NED  - Non-Executive Director

* Deceased on 12th December 2025
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Report of the 
Nominations and 

Governance Committee is 
given on pages 140 to 141

Report of the 
Remuneration  

Committee is given on 
pages 142 to 143

Report of the Audit  
and Risk Committee 

 is given on  
pages 144 to 147

Report of the Related 
Party Transactions 
Review Committee  
is given on  

pages 148 to 150

Board Subcommittee
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Group 
Supervisory 
Board (GSB)

	» Ms. D.S.T. Jayawardena 

	» Dr. M.P. Dissanayake (Resigned w.e.f. 31st March 2026)

	» Dr. R.M. Fernando 

	» Ms. N. Sivapragasam

	» Mr. C.M.S. Jayawickrama (Appointed w.e.f 16th February 2026)

	» Mr. N.A.N. Jayasundera (Appointed w.e.f. 16th February 2026)

	» Mr. I.S. Cuttilan (Appointed w.e.f 16th February 2026)

	» Mr. J.E. Brohier (Appointed w.e.f. 16th February 2026)

Formulates and oversees the execution of 
strategies within the policy framework set 
out by the Board of Directors

Management 
Council (MC)

	» Managing Directors and Chief Executive Officers of the sectors  
including GSB 

Executes strategies at operational level

Sector 
Management 
Committees 
(SMCs)

	» GSB

	» Sectoral Managing Director/Chief Financial Officer of the sector 

	» Senior Sectoral Management Team 

	» Selected members from the cross functional  
Senior Management Team

Monitors and reviews operations at sector 
level

Sustainability 
Council

	» Dr. R.M. Fernando

	» Ms. D.S.T. Jayawardena 

	» Ms. N. Sivapragasam 

	» Dr. R.A. Fernando 

	» Managing Directors and Chief Executive Officers of the sectors 

	» Selected Members of the cross functional Senior Management  
Team of Aitken Spence Corporate Services (Private) Limited

Oversees sustainability strategies, 
performance, and stakeholder engagement, 
ensuring compliance and promoting best 
practices within the Group

Transformation 
Steering 
Committee

	» Dr. R.M. Fernando

	» Ms. D.S.T. Jayawardena

	» Selected members from the Senior Management Team

Monitors and reviews the Group 
transformation strategy, provides direction 
and implements necessary action

ISMS 
(Information 
Security 
Management 
System) 
Committee

	» Dr. R. M. Fernando

	» Ms. N. Sivapragasam 

	» Sectoral Managing Directors

	» Senior Sectoral Management Team

Provides governance, oversight, and 
strategic direction for the Information 
Security Management System (ISMS) of 
Aitken Spence Group IT. The Committee 
plays a key role in ensuring that information 
security is managed effectively in alignment 
with organisational objectives, regulatory 
requirements, and the ISO/IEC 27001 
standard

Segment Risk 
Management 
Committees

	» Managing Director and/or Chief Executive Officers of the segments

	» Selected Members of the cross-functional Senior Management  
Teams of each segment

Manages and oversees risks at the 
individual business segment-level, in line 
with the Group’s overall risk management 
framework.  Acts as the first line of 
structured risk oversight

EXECUTIVE COMMITTEES- COMPOSITION AND ROLE  
The Board has set up seven Executive Committees with oversight responsibility enabling efficient discharge of the executive functions of the 
Board. 

CORPORATE 
GOVERNANCE

COMPOSITION ROLE
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REGULATORY AND COMPLIANCE FRAMEWORK 
(GRI 2-23, 2-27)

Corporate governance at Aitken Spence PLC is anchored in a robust 
framework that integrates mandatory regulatory requirements, a range 
of voluntary standards and internal codes of conduct. Strict compliance 
with these requirements ensures that we hold the highest standards in 
corporate governance across all aspects of our operations. The Group 
consistently adheres to applicable laws, regulatory requirements, 
and internal compliance standards, reflecting its commitment to 
responsible business conduct.  We are pleased to confirm that during 
the year under review, there were no instances of non-compliance with 
applicable laws, regulations, or listing requirements.
 (GRI 2-27)

CORPORATE 
GOVERNANCE

 Governance, Compliance & Risk

	» Companies Act No. 7 of 2007 and amendments thereto

	» Continued Listing Requirements of the Colombo Stock Exchange (CSE)

	» Securities and Exchange Commission of Sri Lanka Act No. 19 of 2021 
and amendments thereto

	» Anti-Money Laundering Laws and Regulations

	» Financial Transactions Reporting Act No. 6 of 2006 and amendments 
thereto

	» Personal Data Protection Act No. 9 of 2022

	» Anti-Corruption Act No. 9 of 2023

Taxation & Financial Regulations

	» Sri Lanka Accounting and Auditing Standards Act No. 15 of 1995 
(SLFRS/LKAS)

	» Inland Revenue Act No. 24 of 2017 and amendments thereto

	» Foreign Exchange Act No. 12 of 2017 and amendments thereto

	» Finance Business Act No. 42 of 2011 and amendments thereto

  Labour & Operational Regulations
	» Industrial Disputes Act No. 43 of 1950

	» Shop and Office Employees Act No. 15 of 1954

	» Factories Ordinance No. 45 of 1942

 Strategic/Emerging Regulations
	» Port City Economic Commission Act No. 11 of 2021

	» SLFRS Sustainability Disclosure Standards S1 and S2

 Corporate Governance
	» Code of Best Practice on Corporate Governance (CA Sri Lanka, 2023)

	» Codes of regulatory authorities, professional institutions and trade 
associations

 Sustainability & Reporting Frameworks
	» Global Reporting Initiative (GRI) Universal Standards 2021

	» Integrated Reporting Framework

 Global Principles & Commitments
	» United Nations Global Compact (UNGC)

	» UN Guiding Principles on Business and Human Rights

	» Women’s Empowerment Principles

Environmental & Social Standards
	» Social and Environmental Certification Requirements

APPLICABLE LAWS, REGULATIONS AND STANDARDSREGULATORY AREA
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INTERNAL GOVERNANCE FRAMEWORK 
(GRI 2-23, 2-24, 2-26, 205-2)  

A Board approved governance framework including internal codes and policies ensure 
adherence to both regulatory mandates and voluntary standards. The policies are 
reviewed periodically and updated, amended, altered and/or removed as deemed 
appropriate. 

CORPORATE 
GOVERNANCE

For more details, please refer Human 
Capital on pages 256 to 271 of this Annual 
Report.

KEY INTERNAL CODES AND POLICIES (GRI 2-23)

Scan the QR code to read our Whistleblowing Policy 
published on our website www.aitkenspence.com

The Group prioritises integrity, 
professionalism, and respect for 
stakeholders’ rights. All employees and 
Directors adhere to the Group Code of 
Ethics and Professional Conduct, which 
upholds corporate values and a reputation 
for integrity and fair dealing. 

The Code is accessible on the intranet 
and reinforced through training and 
communication. Employees were given 
access to review it on the online learning 
platform “TARTAN.” The Board is unaware 
of any significant violations of the Code 
by Directors or employees.

Group Code of Ethics and Professional Conduct (GRI 205-2)

Misconduct

Grievances

International 
relationship

Reporting illegal or  
unethical behaviour

Substance abuse 

Legal & regulatory 
compliance 

Conflict of interest 

Healthy work 
environment

Corporate gifts

Entertainment

Social media

Confidentiality

Fair dealingUse of company 
assets 

Spensonian  
Code of Ethics  
and Professional  
Conduct

Articles of 
Association

Terms of Reference (ToRs) of Board Subcommittees namely Audit and Risk Committee, 
Remuneration Committee, Nominations and Governance Committee, Related Party Transactions 
Review Committee

General Policies Group Whistleblowing Policy (GRI 2-26)

Aitken Spence Group has adopted a suite of 
policies covering the following topics:

	» Gender Equity 

	» Diversity, Equity and Inclusion

	» Grievance Handling 

	» Parental Leave 

	» Adoption Leave

	» Sexual Harassment Prevention 

	» Remote working

The Group has put in place a Whistleblowing Policy 
to report, investigate and address any concerns in 
employee behaviour that are illegal in the workplace. 
This policy encourages employees to promptly 
report any suspected illegal activities, assuring 
confidentiality and investigation by an independent 
custodian appointed by management. It ensures that 
whistleblowers are treated with utmost confidentiality 
and fosters two-way communication for necessary 
follow-up on raised concerns.
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CORPORATE 
GOVERNANCE

The Board has implemented a comprehensive Integrated Sustainability Policy designed to cultivate a meaningful 
understanding and effective management of the organisation’s environmental, social and governance (ESG) impacts. This 
policy is supported by a structured implementation framework and is overseen by an Executive Director. The Executive 
Director provides regular updates to the Group Supervisory Board (GSB), ensuring that progress aligns with the Group’s 
sustainability objectives and goals.

Sustainability Policy

For more details, please refer ‘ESG Governance’ on pages 106 to 108 of this Annual Report.

All policies are made available on the intranet and are systematically embedded across the organisation 
through continuous training and structured communication mechanisms.

Group Anti-Bribery and Anti-Corruption Policy   
(GRI 205-1, 205-2, 205-3)

Policies formulated in compliance with Rule 9.2.1 of the Listing Rules of the Colombo Stock Exchange:

Group’s Anti-Bribery and Anti-Corruption Policy 
articulates key principles aimed at eradicating bribery 
and corruption. With an unwavering commitment, the 
Company stands firm against all forms of bribery and 
corruption, recognising them as significant threats to its 
integrity and reputation.

All our operations are assessed for risks related to 
corruption and bribery. During the reporting period, there 
were no incidents of corruption reported.

	» Policy on the matters relating to the Board of Directors.

	» Policy on Board Committees.

	» Policy on Corporate Governance, Nominations and  
Re-election.

	» Policy on Remuneration.

	» Policy on Internal Code of Business conduct and Ethics for 
all Directors and employees, including policies on trading in 
listed securities.

	» Policy in Risk Management and internal controls.

	» Policy on Relations with Shareholders and Investors.

	» Policy on Control and Management of Company Assets 
and Shareholder Investments.

	» Policy on Corporate Disclosures.

The above policies are subject to periodic review by the 
Board of Directors.

 “Aitken Spence Group operates in accordance with ethical 
guidelines and maintains a culture of integrity throughout its 
operations. The Group does not condone any form of bribery and/
or corruption. The Group practices a zero-tolerance approach 
towards bribery and corruption in all its transactions. Further, 
the Group expects all employees, stakeholders and other third 
parties providing services to or on behalf of the Aitken Spence 
Group to refrain from engaging in any form of corruption.” 

Group Anti-Bribery and  
Anti-Corruption Policy

Scan the QR code to read our Anti -Bribery and Anti-Corruption policy published on our website 
www.aitkenspence.com
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CORPORATE 
GOVERNANCE

THE BOARD COMPOSITION 
The names of the Directors in office during the financial year are listed below, with detailed profiles appearing on pages 68 to 74. The Board 
consisted of 12 Directors at the beginning of the financial year and 11 Directors as at 31 March 2026.

Board of Directors DoA to the 
Board

Directorship 
Status

Board Sub-Committee Membership

ARC RPTRC RC NGC

Ms D.S.T. Jayawardena  
Chairman/Chairperson,  
(Appointed as Interim Managing Director w.e.f. 01st April 2026)

01/12/2013 ED BI BI BI BI

Dr. M.P. Dissanayake  
Deputy Chairman and Managing Director 
(Resigned w.e.f. 31st March 2026)

15/3/2019 ED BI BI BI BI

Dr. R.M. Fernando 01/4/2005 ED - - - -

Mr. J.M.S. Brito 01/4/2000 NID/NED M M M M

Mr. N.J. de S. Deva Aditya 15/9/2006 NID/NED BI BI - -

Mr. C.R. Jansz 14/2/2023 NID/NED - - M M

Mr. M.R. Mihular 2/12/2024 ID/NED C C - -

Dr. R.A. Fernando 30/12/2024 ID/NED M M M M

Mr. P. Englisch 30/12/2024 ID/NED M M C C

Mr. C.J. Sevilla 30/12/2024 ID/NED M M M M

Mr. C.H. Gomez  
(Appointed w.e.f. 01st April 2025) 01/4/2025 NID/NED - - - -

Mr. R.N. Asirwatham  
(Deceased on 12th December 2025) 01/9/2009 NID/NED M M - -

BIMC - By Invitaion - Member- Chairman 

DoA - Date of Appointment  |  ED - Executive Director  |  NED  - Non-Executive Director  |  ID  - Independent Director 
NID  - Non-Independent Director  |  ARC - Audit and Risk Committee  |  RPTRC - Related Party Transactions Review Committee  

RC - Remuneration Committee  |  NGC - Nominations and Governance Committee

Board Independence 
The Independence of Directors is determined by the Board, based on annual declarations submitted by the Directors in compliance with the 
Listing Rules of the CSE and in line with Schedule C of the Code of Best Practice on Corporate Governance, 2023 issued by the Institute of 
Chartered Accountants of Sri Lanka.



100

OVERVIEW OUR 
MANAGEMENT

EXECUTIVE
REVIEWS

PURPOSE DRIVEN
STRATEGY

GOVERNANCE AND 
RISK MANAGEMENT

MANAGEMENT DISCUSSION
AND ANALYSIS

FINANCIAL
STATEMENTS

SUPPLEMENTARY
INFORMATION

AITKEN 
SPENCE  
PLC  

Annual Report  
2025-2026

BOARD COMPOSITION ANALYSIS
(GRI 2-9, 405-1)

The Board comprises members with a diverse mix of skills, experience, age, and tenure, bringing a wide range of perspectives to boardroom. 
As at 31st March 2026, the Board consisted of 11 Directors, comprising 3 Executive Directors and 8 Non-Executive Directors, of whom 5 were 
independent. The composition of the Board is reviewed regularly to ensure an appropriate balance of diversity and that the collective skill set 
remains aligned with the Company’s current and future strategic requirements (refer to pages 68 to 74 for detailed profiles of Directors).

CORPORATE 
GOVERNANCE

Below 50 Above 50  

2 9

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

3 4 4

Executive and Non-Executive Directors

Female, 9% Male, 91%

1

Gender Composition of the Board

10

Less than 5 years 5 - 15 years

5

Tenure on the Board

  Experience of the Board (GRI 2-17)

Age Composition of the Board 

3
Over 15 years

3

Business  
Leadership Plantations

MarketingEconomics/ScienceMaritime and 
Logistics

Accounting,  
Finance and Banking Law

Sustainability

8 2 1 6 21 11
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BOARD PROCESSES
Effective processes enable the Board to operate efficiently and fulfil its responsibilities with appropriate diligence and accountability.  
Set out below are the key processes that support the Board’s governance and oversight functions.

Process for Conducting Board Meetings 
Board meetings are conducted in a structured and efficient manner to facilitate informed discussion, effective decision-making and 
robust oversight. The Deputy Chairman and Managing Director together with the Company Secretaries, propose the agenda for the Board 
Meeting, which is then reviewed and approved by the Chairperson, who leads the meetings. Board papers are provided to Directors one 
week in advance to allow adequate time for review and clarification of the topics to be discussed. The Chairman/Chairperson ensures that 
all Board members are well-informed on the matters at hand and Senior Management is available to provide clarification if required.

Board meetings are held on a quarterly basis with the flexibility to increase the number of meetings based on the requirement. A total of 
five board meetings were held during the year with attendance of directors presented below.

CORPORATE 
GOVERNANCE

Name of Director Board Meetings

6/
6/
20
25

4/
7/
20
25

13
/0
8/
20
25

19
/1
2/
20
5

11
/2
/2
02
6

Mode of 
Participation

Overall 
Attendance

Ms. D.S.T. Jayawardena
Chairman/Chairperson, 
(Appointed as Interim Managing Director  
w.e.f. 01st April 2026)

- 5 5/5

Dr. M.P. Dissanayake 
Deputy Chairman/Managing Director
(Resigned w.e.f. 31st March 2026)

- 5 5/5

Dr. R.M. Fernando
Executive Director - 5 5/5

Mr. J.M.S. Brito 
Non-Independent Non-Executive Director 1 4 5/5

Mr. N.J. de S. Deva Aditya 
Non-Independent Non-Executive Director 4 1 5/5

Mr. C.R. Jansz 
Non-Independent Non-Executive Director - 5 5/5

Mr. M.R. Mihular 
Independent Non-Executive Director Ex. - 4 4/5

Dr. R.A. Fernando
Independent Non-Executive Director - 5 5/5

Mr. P. Englisch
Independent Non-Executive Director 3 2 5/5

Mr. C.J. Sevilla
Independent Non-Executive Director - 5 5/5

Mr. C.H. Gomez 
Non-Independent Non-Executive Director
(Appointed w.e.f. 01st April 2025)

1 4 5/5

Mr. R.N. Asirwatham
Non-Independent Non-Executive Director 
(Deceased on 12th December 2025)

N/A N/A 1 2 3/3

Ex. - Excused
N/A - Not applicable, meeting was held subsequent to the cessation
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Appointment, Re-election, and Resignation of Directors 
(GRI 2-10)

The Nominations and Governance Committee assists the Board 
in evaluating its structure and composition, recommending 
candidates for Board appointments. The Board reviews these 
recommendations and suggests candidates for appointment or 
re-election to the shareholders at the Annual General Meeting. 
The Committee carefully assesses the suitability of Directors for 
appointments vis-à-vis the requirements set out in the Listing Rules 
of the Colombo Stock Exchange and conducts annual evaluations 
of their continued service on the Board. 

All new Board appointments are promptly announced to the 
Colombo Stock Exchange and these announcements include details 
of the Director’s expertise, key appointments, shareholdings, other 
directorships or committee memberships and their independence 
status. 

Directors are required to submit their resignations in writing, 
which are then promptly communicated to the Colombo Stock 
Exchange upon the Board’s acceptance, along with details of any 
shareholding in the Group.

Fit and Proper Criteria 
Annual declarations were obtained from the Directors in terms of 
Rule 9.7.4 of the Listing Rules of the Colombo Stock Exchange, 
confirming that they have continuously satisfied the specified Fit 
and Proper Assessment Criteria. All Directors have satisfied the set 
criteria.

Induction and Director Learning 
(GRI 2-17)

Newly appointed Directors undergo a formal and customised 
induction program coordinated by the Deputy Chairman and 
Managing Director. They are introduced to the Group’s values 
and culture, operating model, policies, governance framework, 
the Group’s Code of Ethics and Professional Conduct and its 
operational strategies. Directors are also given the opportunity 
to hold one-on-one meetings with the management of each 
subsidiary and, where applicable, visit sites, factories or hotels. 

The Board is regularly updated with presentations on the latest 
developments in corporate governance and the operating 
environment. Directors are encouraged to participate in seminars 
and webinars to broaden their knowledge and enhance their 
effectiveness. Additionally, they pursue personal training and 
professional growth through seminars, workshops, conferences and 
staying informed on regulatory updates.

Identifying and Managing Conflicts of Interest. 
(GRI 2-15)

Stringent processes are in place to manage conflicts of interest and ensure director independence.

Process Regulatory Requirement/ Best Practice 

Directors’ interest in transactions
Annual Disclosures obtained from all Directors of the Company and its subsidiaries on interests 
in Related Party Transactions. (Refer Note 40 of the Financial Statements) 

Section 192(2) of the Companies  
Act No. 7 of 2007

Directors’ interests in shares
Directors of the Company and its subsidiaries who have relevant interests in shares disclose 
their holdings and any related transactions to their respective Boards and the CSE. Such 
interests and transactions are duly reported and recorded in the Company’s Interests Register

Section 200 of the Companies Act  
No. 7 of 2007

Rule 7.8 of the Listing Rules of the CSE

Material Business Relationships with other Directors of the Company
Annual declarations obtained from all Directors of the Company and its subsidiaries on any 
material business relationships they or their close family members may have with other 
Directors of the Company

Rule 9.10.4(c) of the Listing Rules of the CSE

Interest in Related Party Transactions
Quarterly declarations are obtained from Key Management Personnel (including the Board; 
Directors, Vice Presidents and Assistant Vice Presidents of subsidiaries) to identify and confirm 
Related Party Transactions 

Rule 9.14 of the Listing Rule of the CSE

Independence Declarations 
Annual declarations are obtained from all Independent Directors confirming their independence 
or non-independence based on the criteria outlined in Rule 9.8.3 of the Listing Rules of the CSE

Rule 9.8.3 of the Listing Rules of the CSE

Schedule C of the Code of Best Practice on 
Corporate Governance 2023

Related Party Transactions Review Committee
The Board has formed a Related Party Transactions Review Committee, consisting of four 
Independent Non-Executive Directors and one Non- Executive Directors, who meet quarterly to 
review Related Party Transactions

Rules 9.14 of the Listing Rules of the CSE

CORPORATE 
GOVERNANCE



103

OVERVIEW OUR 
MANAGEMENT

EXECUTIVE
REVIEWS

PURPOSE DRIVEN
STRATEGY

GOVERNANCE AND 
RISK MANAGEMENT

MANAGEMENT DISCUSSION
AND ANALYSIS

FINANCIAL
STATEMENTS

SUPPLEMENTARY
INFORMATION

AITKEN 
SPENCE  
PLC  

Annual Report  
2025-2026

Evaluation of Performance of the Board 
(GRI 2-18)

Performance of the Deputy Chairman and Managing Director and other Executive Directors are assessed at the end of each financial 
year against financial and nonfinancial objectives set out in consultation with the Board at the commencement of every financial year. 
The evaluation is carried out by the Chairperson, against the backdrop of the operating environment. Remuneration is revised based 
on performance. Areas identified for improvement are communicated to the respective Director, including training needs, and skills and 
knowledge gaps.

BOARD OVERSIGHT AND GOVERNANCE
Oversight of Group Risk Management
The Board through the Audit and Risk Committee is responsible for setting in place a system to identify, assess, measure, monitor and 
manage the principal risks of the Group and determining the level of risk it is willing to accept in relation to its strategic goals. 

The Group adopts a centralised risk management process using a segment-wise risk register, which is updated on a quarterly basis by the 
business segments to enable the preparation of a merged segment-wise risk register for the Group. This was further strengthened with 
training and obtaining additional information to support the Group’s journey in adopting the SLFRS Sustainability Standards. This ensures 
that business segments have a holistic approach in identifying and assessing risks from a continuously updated risk universe. A common 
taxonomy and classification are followed facilitating consolidation. 

Additionally, central support services, such as HR and IT assess the specialised risks for the Group, thereby ensuring that the risks capture 
issues related to subsidiaries as well, through regular meetings with business segment heads. The Group Risk Unit reviews the risk 
management processes collating and aggregating risks prior to reporting to Group Supervisory Board and Audit and Risk Committee.

Financial Oversight 
The Board’s financial oversight role is exercised through an integrated framework encompassing strategic direction, resource allocation, 
performance management, audit and compliance.

More information of the Group’s risk management process  are provided in the Risk Management Report on pages 128 to 138

Financial Stewardship & Oversight Framework

  Strategic Direction

   Resource Allocation

   Performance Management 

The Board establishes clear goals and strategies by identifying key risks and opportunities as well as the resilience of the Group’s 
business model in responding to changing internal and external dynamics. 

With the establishment of the Investment Committee, a subcommittee of the Board, all new investments and projects are first referred 
to the Committee for its review and consideration. The Committee engages with the relevant subsidiary and the corporate services 
teams, following which a proposal is presented to the GSB for discussion.

The GSB considers these proposals and together with the input of the Investment Committee, formulates a recommendation to the 
Board. In addition to financial evaluation, environmental and social impacts, as well as long-term implications are carefully assessed. 
The final recommendation is then submitted by the GSB to the Board of Directors for its deliberation and decision.

The GSB and the Board periodically review Group performance, evaluating progress against strategic objectives, approved budgets, 
and agreed targets, encompassing both financial and non-financial measures. Explanations are obtained for over and under 
performance and resource allocation is deliberated for maximum value creation. 

Managing Directors and CEOs of each of the business units  make up the Management Council which reports to the Deputy Chairman 
and Managing Director. Sectoral Management Committee meetings are held quarterly with the participation of the senior management 
team of the subsidiary, appointed members of cross functional senior management team and the GSB who discuss in depth, the 
operational environment, risks, threats, opportunities and business strategy and performance related issues. These meetings are 
headed by the Deputy Chairman and Managing Director or another Executive Director.

CORPORATE 
GOVERNANCE
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All Head of Finance of the SBU’s are required to sign off on adherence to compliance with the SLFRS and tax regulations on a quarterly 
basis. Operational compliance is monitored by the Sector Management Committee who keep the Board informed on matters of concern 
identified. Additionally, internal audit division also reviews compliance with regulatory and legal requirements and submit reports to 
the Audit and Risk Committee which convenes on a regular basis to discuss these reports. Any significant issues are further escalated 
to the Board of Directors. The Audit and Risk Committee signs off on an internal audit plan for the year and may request for additional 
reviews as and when required.

    Internal Controls, Accountability and Audit

    Legal & Regulatory Compliance

Standard Operating Procedures (SOPs) are formulated by subsidiary companies and are reviewed by the internal audit division of the 
Group. All employees are required to follow these SOPs and any deviations are reported with corrective action agreed upon by the 
subsidiary management. Serious deviations trigger deeper investigations and root cause analysis, potentially leading to disciplinary 
action. Internal audit reports including audit findings, risk assessments and management responses, are reviewed by the Audit and Risk 
Committee, which may recommend additional measures to strengthen controls if deemed necessary.

The Audit and Risk Committee assists the Board in fulfilling its responsibilities regarding financial reporting, audit oversight and risk 
management. The Committee reviews performance, internal audit reports and risk management reports regularly while also assessing 
the adequacy of internal controls.

Further details are provided in the Audit and Risk Committee Report on pages 144 to 147. 

Further details are provided in 
the Remuneration Committee 
Report on pages  142 to 143

Further details are provided 
in the Human Capital Report 
on pages 256 to 271

REMUNERATION GOVERNANCE  
(GRI 2-19, 2-20)

Remuneration Policy
Aitken Spence’s remuneration policy is 
designed to incentivise employees in 
creating long-term value for the Group 
and aligning their interests with the 
Group’s strategic direction. This policy 
ensures effective utilisation of Group 
resources and a continued focus on 
sustainability, growth and long-term 
value. 

Director Remuneration
The Remuneration Committee 
is responsible for making 
recommendations to the Board 
regarding the remuneration of 
the Executive Directors and 
Key Management Personnel. It 
is determined based on well-
defined performance goals that 
are appropriately challenging and 
benchmarked against the industry 
standards.

Remuneration of the Non-Executive 
Directors (NEDs) is determined by the 
Board. NEDs are remunerated based 
on their attendance at Board and/or 
Committee meetings. Remuneration 
for NEDs reflects the time commitment 
and responsibilities of their role, taking 
into consideration market practices. 
They do not receive any performance 
related incentive payments. 

Employee Remuneration
The Group has established 
policies to ensure that employee 
remuneration and benefits are 
fair, transparent, competitive and 
cost-effective while also aligning 
with the Group’s business goals. 
The implementation of this policy 
is overseen by the Group Chief 
Human Resource Officer.

A total reward philosophy is 
maintained within the Group, 
encompassing both monetary and 
non-monetary rewards. 



105

OVERVIEW OUR 
MANAGEMENT

EXECUTIVE
REVIEWS

PURPOSE DRIVEN
STRATEGY

GOVERNANCE AND 
RISK MANAGEMENT

MANAGEMENT DISCUSSION
AND ANALYSIS

FINANCIAL
STATEMENTS

SUPPLEMENTARY
INFORMATION

AITKEN 
SPENCE  
PLC  

Annual Report  
2025-2026

CORPORATE 
GOVERNANCE

IT GOVERNANCE AND CYBERSECURITY 
(GRI 418)

In today’s increasingly digitalised landscape, robust IT and cybersecurity systems, processes and governance are critical to safeguarding 
organisational integrity and maintaining stakeholder confidence. Recognising the evolving and complex nature of technology-related risks, 
Aitken Spence has strengthened its IT and cybersecurity governance framework to ensure such risks are systematically identified, effectively 
managed and appropriately mitigated. The Board plays a leading role in this effort, providing oversight and strategic direction.

Information Security Management System 
Committee (ISMSC), a dedicated governance 
committee, comprising cross-functional leaders 
is tasked with  setting clear policies, standards 
and procedures that align with industry best 
practices and regulatory requirements. The 
ISMSC reports to the GSB, which in turn 
provides oversight and guidance to ensure 
alignment with the Group’s strategic objectives, 
while the Board retains ultimate accountability 
for IT governance and information security 
across the Group.

IT GOVERNANCE FRAMEWORK

Aitken Spence adopts a 
proactive risk management 
approach, prioritising the 
identification and mitigation 
of potential cybersecurity 
threats. We have integrated 
risk assessments into our 
project planning processes, 
ensuring that cybersecurity 
considerations are 
embedded from the outset. 
By employing advanced 
risk analysis tools and 
frameworks, we effectively 
evaluate vulnerabilities and 
develop tailored strategies 
to safeguard our digital 
assets.

We have invested in 
sophisticated security 
information and event 
management (SIEM) 
systems, intrusion detection 
systems (IDS) and endpoint 
protection solutions. 
These technologies not 
only enhance our ability 
to detect and respond to 
threats in real time but also 
improve our overall incident 
response capabilities.

Ongoing training programs 
aimed at enhancing 
employee awareness and 
responsiveness to cyber 
threats ensure that our staff 
remain informed about the 
latest security protocols, 
phishing schemes and best 
practices. 

Regular audits and 
assessments are conducted 
to ensure compliance 
and identify areas for 
improvement, thus enabling 
us to continue to adapt 
to the evolving threat 
landscape.

IT Risk Management IT Investments IT Training and Awareness IT Compliance and audit
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ESG Governance Structure

The Group has established a robust ESG governance framework, with Board-level oversight of ESG strategy and reporting, clearly defined 
roles and accountability across management and operational levels, and mechanisms to ensure transparent disclosure and effective 
implementation of ESG actions. This framework supports informed decision-making, responsible management of impacts and long-term 
value creation. Key aspects of the Group ESG structure are discussed below;

ESG GOVERNANCE 
(GRI 2-9, 2-13)

Our approach to ESG Governance 
Aitken Spence was one of the first companies to strategically integrate sustainability into its business model and operations, with the Board 
providing strategic leadership and oversight to systematically strengthen its ESG governance, processes and practices over time. Building 
on this strong foundation, the Group continues to enhance its ESG governance framework to align with evolving regulatory and reporting 
requirements, including the adoption of the SLFRS S1 and S2 Sustainability Reporting Standards.

	» The Board holds ultimate responsibility and oversight 
of the Groups sustainability agenda and strategy. To 
ensure focused and effective oversight, the Board has 
delegated day-to-day responsibility for sustainability 
related matters to the Sustainability Council. The Board 
is kept informed of progress through Sustainability 
Council deliberations held every two months and formal 
updates at each Board meeting, with material matters 
escalated as necessary through the Group Supervisory 
Board.

	» Monthly Group Sustainability Team meetings, chaired 
by the Head of Sustainability (a Board Director), bring 
together representatives from each sector sustainability 
subcommittee to review performance, address 
pertinent issues and align on strategic priorities and the 
way forward. 

	» Periodic one-to-one meetings are held between Group’s 
sustainability division and segmental sustainability 
subcommittees and respective sector MDs. Input from 
these subcommittees play a crucial role in the Group’s 
sustainability strategy as they represent operational 
concerns of their respective industries.

	» Sector-wise sustainability teams (17 sustainability 
subcommittees) are in place with independence to 
enhance the benchmarks and recommended action 
(essential/expected/exemplary) set across the Group.

	» Over 600 team members across the Group maintain 196 
diverse processes and management systems for ESG 
and impact control.

Group Supervisory Board

Group’s Sustainability Council

Group Sustainability Division

Management Council

THE CHAIRPERSON AND THE BOARD OF DIRECTORS

Group Sustainability Team and 
subcommittees

Segmental DRR/ BCM  
Teams

Group Communications  
Team

Group Supply Chain  
Control Team

Sustainability Governance Structure 

Communication of Critical Concerns 
(GRI 2-16)

Clear and structured communication channels ensure that critical sustainability-related concerns are identified, escalated and 
communicated to the Board in a timely manner. During the year under review, while the Board of Directors reviewed performance on ESG, 
sustainability and disaster risk reduction (DRR), there were no critical concerns to be escalated to Board of Directors.

Periodic internal 
reviews, routine 

impact assessments 
and stakeholder 
engagement 
by segmental 
sustainability 

subcommittees

Group 
Sustainability 

Council meeting 
held every 

two months to 
discuss/highlight 
progress and 
concerns 

Ongoing review 
by Management 
(Sector MDs) to 
identify critical 

concerns 

Critical concerns 
highlighted to 
GSB through 
MD or Head of 
Sustainability

Escalation 
to BoD if 
required 

CORPORATE 
GOVERNANCE
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Role of the Board in Mitigating Impacts (GRI 2-12) Role of the Board in Sustainability Reporting (GRI 2-14, 2-17)

The Board holds ultimate responsibility of the Group’s 
sustainability agenda, recognising that sustainability and 
climate-related risks and opportunities may materially impact 
the Group’s financial performance, financial position, business 
continuity and long-term value creation. Accordingly, the Board; 

	» Provides policy direction, guidance on required action to 
ensure governance and impact control.

	» Approves ESG targets and required resource allocation.

	» Approves all policies and initiatives undertaken by the 
Group pertaining to economic, social and environmental 
sustainability. 

The Board exercises oversight over the Group’s alignment with 
SLFRS S1 and SLFRS S2 Sustainability Disclosure Standards. 
Accordingly, the Board; 

	» Provides strategic direction on sustainability priorities, including 
climate related risks and opportunities.

	» Ensures the integration of sustainability considerations into 
the Group’s overall business strategy and risk management 
framework. 

	» Oversight over the integrity and completeness of the Group’s 
sustainability reporting, including alignment with SLFRS S1 
and SLFRS S2 Sustainability Disclosure Standards and other 
applicable regulatory requirements.

	» Ensures connectivity between sustainability  related 
disclosures and the Group’s financial statements, strategy and 
risk reporting.

	» Reviews reports provided by Sectoral Management 
Committees, the GSB on material sustainability matters.

	» Evaluates the effectiveness of internal controls and governance 
structures relating to sustainability reporting.

Board competency in this area is supported through dedicated 
SLFRS S1 and S2 awareness sessions and briefings enabling 
Directors to understand how sustainability and climate-related 
risks and opportunities translate into financial, strategic and 
resilience implications. This ongoing capacity-building is led by 
the Chairperson through continuous engagement on emerging 
sustainability-related topics, supporting informed judgement and 
effective ESG oversight at Board level.

Management Level Sustainability Governance

CORPORATE 
GOVERNANCE

Responsibility for the day-to-day management, implementation and monitoring 
of sustainability matters is delegated to management and coordinated through 
a Group level sustainability governance structure. 

A Group Sustainability Council, comprising Board members and the senior 
management, oversees:

	» The implementation of the Group’s sustainability strategy and policies.

	» The identification, assessment and management of sustainability related 
risks and opportunities.

	» The development and monitoring of sustainability metrics and targets.

	» The preparation of sustainability related information and reports for review 
by the Board and its Committees.

Sectoral management teams are responsible for implementing sustainability 
initiatives relevant to their operations and for reporting performance, risks and 
emerging issues to the Group Sustainability Council through defined reporting 
channels.
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Signatory to the UN Global 
Compact (UNGC) since 2002

Adherence to industry specific 
voluntary standards.

Signatory to Women’s 
Empowerment Principles 
since 2011

Strategic alignment to 
seven of the Sustainable 
Development Goals 
(SDGs) where the targets 
within the goals directly 
relate to the Group’s 
identified material issues 

The Board has implemented an Integrated Sustainability 
Policy to effectively manage the Groups environmental, 
social, and governance (ESG) impacts.

CORPORATE 
GOVERNANCE

Scan this QR code to read our Integrated 
Sustainability Policy published on 
the Aitken Spence website: www.
aitkenspence.com/Sustainabilty

Essential
(MUST DO)

Expected
(SHOULD DO)

Exemplary
(COULD DO)

Minimum 
standard for our 
companies

Higher controls 
recommended 
where required

Optional
action to build 
best practices

1

2

3

The Spence IMPACT Strategy, more fully articulated 
in pages 65 to 66 of this report provides the Group a 
comprehensive action plan to implement our policy 
commitments. The strategy adopts a tiered framework 
with defined action points and benchmarks comprising 
of; Essential (“must do”) minimum standards applicable to 
all companies; Expected (“should do”) enhanced controls 
implemented where required; and Exemplary (“could do”) 
voluntary actions aimed at building and demonstrating 
best-in-class practices. This tiered approach enables 
sectors to realistically achieve Group policy commitments 
by taking into account specific industry requirements and 
conditions. Supporting the achievement of these action 
points is a robust governance policy framework and 196 
management systems which enable a systematic and 
integrated approach to identifying, assessing and managing 
environmental and social progress and impacts. 

The Action Plan to Implement the Policy CommitmentsOur Policy Commitments

The Group aligns its sustainability strategy with several 
key local and global development priorities and remains 
committed to achieving their objectives.

Embedding Policy Commitments (GRI 2-23, 2-24)

The Group’s Integrated Sustainability Policy encompasses 20 policy commitments. Each policy statement is supported by a 
corresponding action plan, integrated within a flexible framework that allows the Group’s diverse segments to address their distinct 
priorities while remaining aligned with overall policy objectives. To ensure due diligence, the Group conducts annual reviews where the 
business segments are assessed on action points and benchmarks deemed as ‘essential’ as the minimum standard in the Group well as 
higher controls ‘expected’ for specific segments where higher impact controls are considered as a requirement. The segments are also 
advised to take ‘exemplary’ actions that are pertinent to their significant impacts or potential to create sustainable long-term value. All 
segments specified in our reporting boundary adhere to the Group’s Sustainability Policy.

The implementation framework of Aitken Spence’s 
integrated sustainability policy
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SHAREHOLDER COMMUNICATIONS 
Shareholder communications are handled by the Company Secretarial Division (CSD) and governed by the Group Policy on Relations with 
Shareholders and Investors. The Annual General Meeting (AGM) serves as the primary platform for communication with shareholders, 
providing them with the opportunity to engage directly with the Board and raise questions during the meeting. The Group has also provided 
a ‘Shareholder Feedback Form’ on the Group’s Annual Report as well as the Group’s website (www.aitkenspence.com/feedback) to provide 
any feedback directly to the Company. Any significant issues or concerns raised by shareholders are forwarded to the Board, along with 
the management’s views and the responses are communicated to shareholders by the CSD. Shareholders can also ask questions, provide 
feedback, or make suggestions to the Board through the CSD.

Shareholders are kept updated on Group performance and key developments through regular reporting. On a quarterly basis, financial 
statements approved by the Board are  disseminated to Shareholders through the CSE on or before the prescribed due date. All other price 
sensitive information such as major acquisitions or disposals and share transactions are also notified to the CSE as prescribed by the listing 
rules.

CORPORATE 
GOVERNANCE

Engagement Mechanism Frequency of Engagement

Annually Quarterly Periodically Regularly 24 Hours 
7 days

As and when 
Required

General meetings

Annual Report

Interim Financial Statements

Disclosures and announcements 
to the CSE

Corporate website

General correspondence

CSR projects
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                REGULATORY COMPLIANCE BACKBONE

                (Mandatory)
                 GOVERNANCE EXCELLENCE 

                  (Voluntary/Best Practice)

The following requirements form the core legal and regulatory 
compliance foundation:

	» Section 168 of the Companies Act No. 7 of 2007

	» Section 7.6 of the Listing Rules of the Colombo Stock Exchange

	» Section 9 – Corporate Governance Rules of the Listing Rules of 
the Colombo Stock Exchange 

	» Code of Best Practice on Corporate Governance 2023 issued 
by CA Sri Lanka

Adopted voluntarily as part of the Company’s commitment to 
elevated governance standards beyond regulatory minimums.

AITKEN SPENCE PLC - CORPORATE GOVERNANCE COMPLIANCE LANDSCAPE

	» SECTION 168 OF THE COMPANIES ACT NO. 7 OF 2007

Section Requirement Disclosure Reference  
for Compliance 

Compliance 
Status

168 (1)(a) Any change during the accounting period in the nature of 
business of the Company or any of its subsidiaries and the 
classes of business in which the Company has an interest

Refer Annual Report of the Board of 
Directors of this Annual Report

168 (1) (b) Financial Statements of the Company and the Group for the 
accounting period completed and signed

Refer Financial Statements and Annual 
Report of the Board of Directors of this 
Annual Report

168 (1) (c) Auditors Report on Financial Statements of the Company and 
the Group

Refer Financial Statements of this Annual 
Report

168 (1) (d) Change of accounting policies during the accounting period Refer Annual Report of the Board of 
Directors of this Annual Report

168 (1) (e) Particulars of entries in the interest register made during the 
accounting period

Refer Annual Report of the Board of 
Directors of this Annual Report

168 (1) (f) Remuneration and other benefits paid to the Directors during 
the accounting period

Refer Annual Report of the Board of 
Directors of this Annual Report

168 (1) (g) Total amount of donations made by the Company and the Group 
during the accounting period

Refer Annual Report of the Board of 
Directors of this Annual Report

168 (1) (h) Directorate of the Company and the Group as at the end of 
accounting period along with the changes occurred during the 
accounting period

Refer Annual Report of the Board of 
Directors of this Annual Report

168 (1) (i) Amounts payable to the Auditors as audit fees and fees payable 
for other related services provided by them

Refer Annual Report of the Board of 
Directors of this Annual Report

168 (1) (j) Relationship or interest of the Auditors with the Company or any 
of its subsidiaries

Refer Annual Report of the Board of 
Directors of this Annual Report

168 (1) (k) Annual Report of the Board of Directors signed on behalf of the 
Board

Refer Annual Report of the Board of 
Directors of this Annual Report

                REGULATORY COMPLIANCE BACKBONE

                (Mandatory)

The Compliance levels with the Code of Best Practice 
on Corporate Governance 2023, issued by the Institute 
of Chartered Accountants of Sri Lanka are available 
on Company’s website at https://aitkenspence.com/
corporate-governance/corporate-governance-report
and forms a part of this Corporate Governance Report.

CORPORATE 
GOVERNANCE
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	» SECTION 7.6 OF COLOMBO STOCK EXCHANGE CONTINUING LISTING RULES

CSE Rule Requirement Disclosure Reference  
for Compliance

Compliance 
Status

7.6 i) Names of Directors of the entity Refer Corporate Information of this Annual 
Report

7.6 ii) Principal activities of the entity and its subsidiaries during the 
year under review

Refer Annual Report of the Board of 
Directors and the Group Directorate of this 
Annual Report

7.6 iii) 20 largest holders of voting and non-voting shares and the 
percentage of shares

Refer Investor Information of this Annual 
Report

7.6 iv) The float adjusted market capitalisation, Public Holding 
percentage (%), number of public shareholders and under which 
option the Listed Entity complies with the Minimum Public 
Holding requirement 

Refer Investor Information of this Annual 
Report

7.6 v) Directors and CEO’s holding in shares of the entity at the 
beginning and end of reporting year

Refer Investor Information of this Annual 
Report

7.6 vi) Information pertaining to material foreseeable risk factors Refer Risk Management of this Annual 
Report

7.6 vii) Details of material issues pertaining to employees and industrial 
relations

Refer Human Capital of this Annual Report

7.6 viii) Extents, locations, valuations and the number of buildings of the 
entity’s land holdings and investment properties

Refer Note 15.4 and 16.3 to the Financial 
Statements of this Annual Report

7.6 ix) Number of shares representing the stated capital Refer Investor Information of this Annual 
Report

7.6 x) Distribution schedule of the number of holders and the 
percentage of their total holding

Refer Investor Information of this Annual 
Report

7.6 xi) Ratios and market price information Refer Investor Information of this Annual 
Report

7.6 xii) Significant changes in the entity’s or its subsidiaries fixed assets 
and the market value of land

Refer Note 15 and 16 to the Financial 
Statements of this Annual Report

7.6 xiii) Funds, (if any) raised either through a public issue, rights issue 
and private placement

The Company had no public issue, rights 
issue or private placement during the year 
under review

7.6 xiv) Employee share option/purchase schemes As at date, the Company has no share 
option/ purchase schemes made available 
to its Directors or employees

7.6 xv) Corporate Governance Disclosures Refer Corporate Governance Report of this 
Annual Report

7.6 xvi) Related Party Transactions Refer Note 40 to the Financial Statements 
and the declaration of the Board of 
Directors embodied in the Annual Report of 
the Board of Directors of this Annual Report

7.6 xvii) Additional disclosures where the Listed Entity has Foreign 
Currency denominated Securities listed on the Exchange

Not applicable, as the Company has no 
Foreign Currency denominated Securities 
listed on the Exchange
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	» SECTION 9 – CORPORATE GOVERNANCE RULES OF THE LISTING RULES OF THE COLOMBO STOCK EXCHANGE

Rule Ref. Disclosure Requirement Compliance 
Status

How We Comply

9.19.1 Corporate Governance RulesCorporate Governance Rules

9.1.1

9.1.3

Statement confirming the extent of compliance with 
the Corporate Governance Rules

The extent of compliance with Section 9 of the Listing 
Rules of the Colombo Stock Exchange on Corporate 
Governance Rules is tabulated in the table given below.

Also refer ‘Chairman’s Statement on Governance’ in the 
Corporate Governance Report of this Annual Report.

9.29.2 PoliciesPolicies

9.2.1 Listed Company shall establish and maintain the 
following policies and disclose the fact of existence 
of such policies together with the details relating to 
the implementation of such policies by the Company 
on its website;

a)	 Policy on the matters relating to the Board of 
Directors 

b)	 Policy on Board Committees 

c)	 Policy on Corporate Governance, Nominations 
and Re-election

d)	 Policy on Remuneration

e)	 Policy on Internal Code of Business conduct and 
Ethics for all Directors and employees, including 
policies on trading in the Entity’s listed securities

f)	 Policy on Risk management and Internal controls

g)	 Policy on Relations with Shareholders and 
Investors 

h)	 Policy on Environmental, Social and Governance 
Sustainability 

i)	 Policy on Control and Management of Company 
Assets and Shareholder Investments

j)	 Policy on Corporate Disclosures

k)	 Policy on Whistleblowing

l)	 Policy on Anti-Bribery and Corruption

The Company has formulated the policies referred to in 
a, b, c, d, e, f, g, h, i, j, k and l and the said polices are 
periodically reviewed by the Board.

9.2.2 Any waivers from compliance with the Internal 
Code of business conduct and ethics or exemptions 
granted

9.2.3 i	 List of policies in place as per Rule 9.2.1, with 
reference to website

ii	 Any changes to policies adopted

Refer ‘How We Comply’ under Rule 9.2.1 above.

9.2.4 Listed Company shall make available all such policies 
to shareholders upon a written request being made 
for any such Policy

Refer ‘How We Comply’ under Rule 9.2.1 above.
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9.39.3 Board CommitteesBoard Committees

9.3.1 Listed Company shall ensure that the following 
Board committees are established and maintained at 
a minimum and are functioning effectively. The said 
Board committees at minimum shall include:

(a)	Nominations and Governance Committee

(b)	Remuneration Committee

(c)	Audit Committee 

(d)	Related Party Transactions Review Committee

The Company has in place a Nominations and 
Governance Committee, Remuneration Committee, 
Audit and Risk Committee and a Related Party 
Transactions Review Committee.

9.3.2 Listed Company shall comply with the composition, 
responsibilities and disclosures required in respect 
of the above Board committees as set out in these 
Rules

Refer ‘How We Comply’ under Rules 9.11, 9.12, 9.13 and 
9.14 below.

9.3.3 The Chairperson of the Board of Directors of the 
Company shall not be the Chairperson of the Board 
Committees referred to in Rule 9.3.1 above

The Chairman/Chairperson of the Board does not serve 
as the Chairman of any Board Subcommittees.

9.49.4 Principles of democracy in shareholder dealingsPrinciples of democracy in shareholder dealings

9.4.1 Listed Company shall maintain records of all 
resolutions and the following information upon a 
resolution being considered at any General Meeting 
of the Company. The Company shall provide copies 
of the same at the request of the Exchange and/or 
the Securities and Exchange Commission (SEC). 

a)	 The number of shares in respect of which proxy 
appointments have been validly made; 

b)	 The number of votes in favour of the resolution; 

c)	 The number of votes against the resolution; and 

d)	 The number of shares in respect of which the 
vote was directed to be abstained

The Company Secretaries maintain records of all 
resolutions of General Meetings and information 
related thereto.

9.4.2 a)	 Listed Company should have a policy on effective 
communication and relations with shareholders 
and investors

b)	 Listed Company should disclose the contact 
person for such communication

c)	 The policy on relations with shareholders and 
investors on the process to make all Directors 
aware of major issues and concerns of 
shareholders

Refer “How We Comply” under Rule 9.2.1 above.

9.5.1 Listed Company shall establish and maintain a formal 
policy governing matters relating to the Board of 
Directors and such policy shall include the matters 
listed under this Rule

Refer “How We Comply” under Rule 9.2.1 above.
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9.5.2 Confirmation on compliance with the requirements 
of the Policy on matters relating to the Board of 
Directors. If non-Compliant reasons for the same 
with proposed remedial action

Refer “How We Comply” under Rule 9.2.1 above.

9.69.6 Chairperson and CEOChairperson and CEO (GRI 2-11)

9.6.1 The Chairperson of every listed company shall be 
a Non-Executive Director and the positions of the 
Chairperson and CEO shall not be held by the same 
individual, unless otherwise a SID is appointed by 
such Entity in terms of Rule 9.6.3 below

Since the Chairman/Chairperson is an Executive 
Director, a Senior Independent Director has been 
appointed in compliance with Rule 9.6.3. 

The Chairman/Chairperson has been appointed to 
hold the position of Interim Managing Director of the 
Company w.e.f. 01st April 2026, consequent to the 
resignation of Dr. M.P. Dissanayake on the 31st of 
March 2026, however, the company is still compliant 
with this Rule as a Senior Independent Director has 
already been appointed w.e.f. 06th February 2025.

9.6.2 Where the Chairperson of a listed company is 
an Executive Director and/or the positions of 
the Chairperson and CEO are held by the same 
individual, such entity shall make a market 
announcement within a period of one (1) month 
from the date of implementation of these Rules or 
an immediate market announcement if such date of 
appointment and/or combination of the said roles 
falls subsequent to the implementation of these 
Rules

Prior market announcement was made to the Colombo 
Stock Exchange on 23rd February 2026 informing 
of the appointment of Chairman/Chairperson as the 
Interim Managing Director of the Company w.e.f. 01st 
April 2026, consequent to the resignation of Dr. M.P. 
Dissanayake on the 31st of March 2026

 

9.6.3 Senior Independent Director Mr. M. R. Mihular was appointed as the Senior 
Independent Director of the Board with effect from 
06th February 2025 since the Chairman/Chairperson is 
an Executive Director.

9.6.4 Rationale for appointing Senior Independent Director Refer Report of the Senior Independent Director.

9.79.7 Fitness of Directors and CEOsFitness of Directors and CEOs

9.7.1 Listed Company shall take necessary steps to 
ensure that their Directors and the CEO are, at all 
times, fit and proper persons as required in terms of 
the Listing Rules

The Company Secretaries obtain annual declarations 
from the Directors of the Company to ensure that they 
are at all times fit and proper persons as specified in 
the criteria given in Rule 9.7.3 of the Listing Rules of 
the CSE.

9.7.2 Listed Company shall ensure that persons 
recommended by the Nominations and Governance 
Committee as Directors are fit and proper as 
required in terms of these Rules before such 
nominations are placed before the shareholders’ 
meeting or appointments are made

Declarations obtained from the Directors in terms 
of Rule 9.7.4 are presented to the Nominations and 
Governance Committee for determination prior to 
recommending the Director for appointment/  
re-election.
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9.7.3 A Director or the CEO of a Listed Company shall not 
be considered as ‘fit and proper’ if she or he does 
not meet with the fit and proper assessment criteria 
specified under “Honesty, Integrity and Reputation”, 
“Competence and Capability” and “Financial 
Soundness” as set out in Rule 9.7.3 (a), (b) and (c) 
respectively

Refer ‘How We Comply’ under Rule 9.7.1 above.

9.7.4 Listed Company shall obtain declarations from its 
Directors and CEO on an annual basis confirming 
that each of them have continuously satisfied the 
Fit and Proper Assessment Criteria set out in the 
Listing Rules during the financial year concerned 
and satisfies the said criteria as at the date of such 
confirmation.

Annual declarations from Directors confirming that 
each of them has continuously satisfied the fit and 
proper assessment criteria set out in the CSE revised 
Listing Rules were obtained as at 31st March 2026.

9.7.5 (a)	Statement on Directors and CEO satisfying Fit 
and Proper Assessment Criteria

(b)	Any non-compliance/s and remedial action taken

Refer the ‘Annual Report of the Board of Directors’ of 
this Annual Report.

9.89.8 Board CompositionBoard Composition

9.8.1 The Board of Directors of a Listed Company shall, at 
a minimum, consist of five (05) Directors

As of the date of the publication of this Annual 
Report, the Company consists of 10 Directors, thereby 
complying with the requirement stipulated under Rule 
9.8.1 of the Listing Rules of the CSE.

9.8.2 Minimum Number of Independent Directors: 

(a)	The Board of Directors of a Listed Company shall 
include at least two (2) Independent Directors or 
such number equivalent to one third (1/3) of the 
total number of Directors of the Company at any 
given time, whichever is higher

(b)	Any change occurring to this ratio shall be 
rectified within ninety (90) days from the date of 
the change

The Board consists of 4 Independent Directors as at 
the date of publication of this Annual Report.

9.8.3 A Director shall not be considered independent if 
he/she does not meet the criteria for determining 
independence as set out in Rule 9.8.3 of the Listing 
Rules

As at 31st March 2026, all the Independent Directors 
of the Company fulfil the criteria for determining 
independence under Rule 9.8.3 of the Listing Rules.
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9.8.5 (a)	Each Independent Director to submit a signed 
and dated declaration annually of his or her 
“independence” or “non-independence” against 
the criteria specified herein and in the format 
in Appendix 9A, containing at a minimum the 
content prescribed therein

(b)	Make an annual determination as to the 
“independence” or “non-independence” of each 
Independent Director based on the Directors’ 
declaration and other information available 
to it and shall set out the names of Directors 
determined to be ‘independent’ in the Annual 
Report

(c)	If the Board of Directors determines that the 
independence of an Independent Director has 
been impaired against any of the criteria set out 
in Rule 9.8.3, it shall make an immediate Market 
Announcement thereof

The Independent Directors submit signed declarations 
annually with regard to their independence/non-
independence against the specified criteria stipulated 
under Rule 9.8.3 of the Listing Rules of the CSE.

Refer ‘Independence of the Directors’ in the Corporate 
Governance Report of this Annual Report.

9.99.9 Alternate DirectorsAlternate Directors

9.9 If a Listed Company provides for the appointment 
of Alternate Directors, it shall be required to comply 
with the requirements set out in Rule 9.9 of the 
Listing Rules and such requirements shall also be 
incorporated into the Articles of Association of the 
Company

However, the Articles of Association of the Company 
were amended to incorporate the requirements set out 
under Rule 9.9 of the Listing Rules. 

9.109.10 Disclosures Relating to DirectorsDisclosures Relating to Directors

9.10.1 Listed Company shall disclose its policy on the 
maximum number of directorships it’s Board 
members shall be permitted to hold in the manner 
specified in Rule 9.5.1. In the event such number 
is exceeded by a Director(s), the Company shall 
provide an explanation for such non-compliance 
in the manner specified in Rule 9.5.2 of the Listing 
Rules.

Refer “How We Comply” under Rule 9.2.1 above.

9.10.2 Listed Company shall, upon the appointment of a 
new Director to its Board, make an immediate Market 
Announcement setting out the following:

i.	 a brief resume of such Director;

ii.	 his/her capacity of directorship; and, 

iii.	 Statement by the Company indicating whether 
such appointment has been reviewed by the 
Nominations and Governance Committee of the 
Company 

Refer ‘Appointment, Re-election and Resignation of 
Directors’ in the Corporate Governance Report of this 
Annual Report.

9.10.3 Listed Company shall make an immediate Market 
Announcement regarding any changes to the 
composition of the Board of Directors and Board 
Committees referred to in Rule 9.3 of the Listing 
Rules containing, at minimum, the details of changes 
including the capacity of directorship with the 
effective date thereof

Changes to the Board and Board Subcommittees are 
promptly notified to the Colombo Stock Exchange.
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9.10.4 Directors details

a)	 name, qualifications and brief profile

b)	 nature of his/her expertise in relevant functional 
areas

c)	 whether either the Director or Close Family 
Members has any material business relationships 
with other Directors

d)	 whether Executive, Non-Executive and/or 
independent Director

e)	 total number and names of companies in Sri 
Lanka in which the Director concerned serves 
as a Director and/or KMP stating whether listed 
or unlisted, whether functions as executive or 
non-executive (If the directorships are within the 
Group names need not be disclosed)

f)	 number of Board meetings attended

g)	 names of Board Committees in which the Director 
serves as Chairperson or a member

h)	 Attendance of board committee meetings

i)	 Terms of Reference and powers of Senior 
Independent Directors

a)	name, qualifications and brief 
profile

b)	nature of his/her expertise in 
relevant functional areas

d)	whether Executive, Non-
Executive and/or independent 
Director

Refer ‘Board profiles’ of 
this Annual Report.

c)	whether either the Director or 
Close Family Members has any 
material business relationships 
with other Directors

Based on the individual 
declarations obtained 
from the Directors, it 
was evident that none 
of the Directors or their 
close family members 
have material business 
relationships with 
other Directors of the 
Company. A Statement 
to this effect will be 
included in the ‘Annual 
Report of the Board of 
Directors’ of this Annual 
Report.

f)	 number of Board meetings 
attended

g)	names of Board Committees in 
which the Director serves as 
Chairperson or a member

h)	Attendance of board committee 
meetings

Refer in the Corporate 
Governance Report of 
this Annual Report.

i)	 Terms of Reference and powers 
of Senior Independent Directors

Refer report of the 
Senior Independent 
Director.

e)	total number and names of 
companies in Sri Lanka in 
which the Director concerned 
serves as a Director and/or 
KMP stating whether listed or 
unlisted, whether functions as 
executive or non-executive (If 
the directorships are within 
the Group names need not be 
disclosed)

Refer Annexure I on 
pages 124 to 127 of the 
Corporate Governance 
Report.

9.119.11 Nominations and Governance CommitteeNominations and Governance Committee

9.11.1 
(GRI 2-10)

Listed Company shall have a Nominations and 
Governance Committee that conforms to the 
requirements set out in Rule 9.11 of the Listing Rules

The Company has a Nominations and Governance 
Committee that conforms with the requirements set 
out in Rule 9.11.

9.11.2 Listed Company shall establish and maintain a formal 
procedure for the appointment of new Directors and 
re-election of Directors to the Board through the 
Nominations and Governance Committee

Refer “How We Comply” under Rule 9.2.1 above. 

9.11.3 The Nominations and Governance Committee shall 
have a written terms of reference clearly defining its 
scope, authority, duties and matters pertaining to 
the quorum of meetings

Refer “How We Comply” under Rule 9.2.1 above. 
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9.11.4 (1)	The members of the Nominations and 
Governance  Committee shall; 

(a)	comprise of a minimum of three (03) Directors 
of the Listed Company, out of which a 
minimum of two (02) members shall be 
Independent Directors of the Company 

(b)	not comprise of Executive Directors of the 
Listed Company. 

(2) An Independent Director shall be appointed 
as the Chairperson of the Nominations and 
Governance Committee by the Board of Directors

(3)	The Chairperson and the members of the 
Nominations and Governance Committee shall 
be identified in the Annual Report of the Listed 
Company

Refer ‘Composition of the Committee’ in the 
Nominations and Governance Committee Report.

9.11.5 The functions of the Nominations and Governance 
Committee

Refer ‘Nomination and Governance Committee Report’ 
of this Annual Report.

9.11.6 The Annual Report of a Listed Company shall 
contain a report of the Nominations and Governance 
Committee signed by its Chairperson

Nominations and Governance Committee Report 
shall include the following:

(a)	Names of chairperson and members with nature 
of directorship

(b)	Date of appointment to the committee

(c)	Availability of documented policy and processes 
when nominating Directors

(d)	Requirement of re-election at regular intervals at 
least once in 3 years

(e)	Board diversity

(f)	Effective implementation of policies and 
processes relating to appointment and 
reappointment of Directors

(g)	Details of directors re-appointed

-	 Board Committees served 

-	 Date of first appointment 

-	 Date of last re-appointment

-	 Directorships or Chairpersonships and other 
principal commitments, present and held over 
the preceding three years

-	 Any relationships – close family member, more 
10% shareholding

Refer ‘Nomination and Governance Committee Report’ 
of this Annual Report.
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(h)	 Performance of periodic evaluation of board

(i)	 Process adopted to inform independent 
directors of major issues.

(j)	 Induction / orientation programs for new 
directors on corporate governance, Listing 
Rules, securities market regulations or negative 
statement

(k)	 Annual update for all directors on corporate 
governance, Listing Rules, securities market 
regulations or negative statement

(l)	 Compliance with independence criteria

(m)	 Statement on compliance with corporate 
governance rules, if non- compliant reasons and 
remedial actions

9.129.12 Remuneration CommitteeRemuneration Committee

9.12.2 Listed Company shall have a Remuneration 
Committee that conforms to the requirements set 
out in Rule 9.12 of the Listing Rules

The Company has a Remuneration Committee that 
conforms with the requirements set out in Rule 9.12.

9.12.3 The Remuneration Committee shall establish 
and maintain a formal and transparent procedure 
for developing policy on Executive Directors’ 
remuneration and for fixing the remuneration 
packages of individual Directors. No Director shall be 
involved in fixing his/her own remuneration

Refer ‘Director Remuneration’ in the Corporate 
Governance Report and the ‘Remuneration Committee 
Report’ of this Annual Report.

9.12.4 Remuneration for Non-Executive Directors should be 
based on a policy which adopts the principle of non-
discriminatory pay practices among them to ensure 
that their independence is not impaired

Refer ‘How We Comply’ under Rule 9.2.1 above.

9.12.5 Remuneration Committee shall have a written terms 
of reference clearly defining its scope, authority, 
duties and matters pertaining to the quorum of 
meetings

Refer ‘Remuneration Committee Report’ of this Annual 
Report.

9.12.6 (1) The members of the Remuneration Committee 
shall; 

(a)	comprise of a minimum of three (03) Directors 
of the Listed Company, out of which a 
minimum of two (02) members shall be 
Independent Directors of the Company

(b)	not comprise of Executive Directors of the 
Listed Company

2) 	An Independent Director shall be appointed as 
the Chairperson of the Remuneration Committee 
by the Board of Directors.

Refer ‘Composition of the Committee’ in the 
Remuneration Committee Report of this Annual Report.

9.12.7 The functions of the Remuneration Committee Refer ‘Remuneration Committee Report’ of this Annual 
Report.
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9.12.8 Remuneration Committee Report shall contain the 
following:

(a)	Names of chairperson and members with nature 
of directorship

(b)	Remuneration Policy

(c)	The aggregate remuneration of the Executive and 
Non-Executive Directors

Refer ‘Remuneration Committee Report’ of this Annual 
Report.

Refer Note 9 to the Financial Statements of this Annual 
Report.

9.139.13 Audit CommitteeAudit Committee

9.13.1 Where a Listed Company does not maintain separate 
Committees to perform the Audit and Risk Functions, 
the Audit Committee of such Company shall 
additionally perform the Risk Functions set out in 
Rule 9.13 of the Listing Rules

The Audit Committee of the Company also performs 
the risk functions and accordingly was renamed as the 
Audit and Risk Committee.

9.13.2 The Audit Committee shall have a written terms of 
reference clearly defining its scope, authority and 
duties

The Audit and Risk Committee has a written terms 
of reference clearly defining its scope, authority and 
duties.

9.13.3 (1)	 The members of the Audit Committee shall; 

(a)	 comprise of a minimum of three (03) 
directors of the Listed Company, out of 
which a minimum of two (02) or a majority 
of the members, whichever higher, shall be 
Independent Directors.

(b)	 not comprise of Executive Directors of the 
Listed Company. 

(2) The quorum for a meeting of the Audit 
Committee shall require that the majority of 
those in attendance to be independent directors. 

(3) The Audit Committee may meet as often as 
required provided that the Audit Committee 
compulsorily meets on a quarterly basis prior to 
recommending the financials to be released to 
the market. 

(4) An Independent Director shall be appointed as 
the Chairperson of the Audit Committee by the 
Board of Directors. 

(5) Unless otherwise determined by the Audit 
Committee, the CEO and the Chief Financial 
Officer (CFO) of a Listed Company shall attend 
the Audit Committee meetings by invitation. 

(6) The Chairperson of the Audit Committee shall 
be a Member of a recognised professional 
accounting body

Refer ‘Audit and Risk Committee Report’ of this Annual 
Report.

9.13.4 The functions of the Audit Committee Refer ‘Audit and Risk Committee Report’ of this Annual 
Report.
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9.13.5 Disclosures in the Annual Report

(1)	Listed Company shall prepare an Audit Committee 
Report which shall be included in the Annual 
Report

(2)	The Audit Committee Report shall contain 
disclosures set out in Rule 9.13.5 (2

Refer ‘Audit and Risk Committee Report’ of this Annual 
Report.

9.149.14 Related Party Transactions Review CommitteeRelated Party Transactions Review Committee

9.14.1 Listed Company shall have a Related Party 
Transactions Review Committee that conforms to 
the requirements set out in Rule 9.14 of the Listing 
Rules.

The Company has a Related Party Transactions Review 
Committee that conforms with the requirements set 
out in Rule 9.14.1.

9.14.2 (1)	The Related Party Transactions Review 
Committee shall comprise of a minimum of three 
(03) Directors of a Listed Company, out of which 
two (02) members shall be Independent Directors 
of the Company. It may also include executive 
directors, at the option of the Company. An 
Independent Director shall be appointed as the 
Chairperson of the Committee

Refer ‘Related Part Transactions Review Committee 
Report’ of this Annual Report.

9.14.3 The functions of the Related Party Transactions 
Review Committee

Refer ‘Related Part Transactions Review Committee 
Report’ of this Annual Report.

9.14.4 1)	 The Related Party Transactions Review 
Committee shall meet at least once a calendar 
quarter. It shall ensure that the minutes of 
all meetings are properly documented and 
communicated to the Board of Directors. 

2)	 The members of the Related Party Transactions 
Review Committee should ensure that they 
have, or have access to, enough knowledge 
or expertise to assess all aspects of proposed 
Related Party Transactions and where necessary, 
should obtain appropriate professional and expert 
advice from an appropriately qualified person. 

3)	Where necessary, the Committee shall request 
the Board of Directors to approve the Related 
Party Transactions which are under review by 
the Committee. In such instances, the approval 
of the Board of Directors should be obtained 
prior to entering into the relevant Related Party 
Transaction. 

4)	 If a Director of a Listed Company has a material 
personal interest in a matter being considered 
at a Board Meeting to approve a Related Party 
Transaction as required in Rule 9.14.4(3), such 
Director shall not: 

(a)	be present while the matter is being 
considered at the meeting; and, 

(b)	vote on the matter

Refer ‘Related Part Transactions Review Committee 
Report’ of this Annual Report.

CORPORATE 
GOVERNANCE
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Rule Ref. Disclosure Requirement Compliance 
Status

How We Comply

9.14.5 Review of Related Party Transactions by the Related 
Party Transactions Review Committee

Refer ‘Related Part Transactions Review Committee 
Report’ of this Annual Report.

9.14.6 Listed Company shall obtain Shareholder approval 
for the Related Party Transactions set out in Rule 
9.14.6 of the Listing Rules

There were no Related Party Transactions during the 
year which required shareholder approval.

The Company would comply with this Rule should a 
need arise.

9.14.7 Listed Company shall make an immediate Market 
Announcement to the Exchange for the Related 
Party Transactions as set out in Rule 9.14.7 (a)  
and (b)

There were no Related Party Transactions during 
the year which required an immediate Market 
Announcement.

The Company would comply with this Rule should a 
need arise.

9.14.8 (1) Related Party Disclosures

Non-recurrent RPT exceeding 10% of the Equity or 
5% of the Total Assets, whichever is lower (in the 
specified format)

Refer ‘Related Party Transactions Review Committee 
Report’ and the ‘Annual Report of the Board of 
Directors’ of this Annual Report.

9.14.8 (2) Recurrent RPT exceeding 10% of the gross revenue/
income (in the specified format)

Refer ‘Related Party Transactions Review Committee 
Report’ and the ‘Annual Report of the Board of 
Directors’ of this Annual Report.

9.14.8 (3) Related Party Transactions Review Committee 
Report

-	 Names of the Directors comprising the 
Committee

-	 Statement that committee has reviewed RPTs and 
communicated comments/observations to the 
Board

-	 Policies and procedures adopted by the 
Committee

Refer ‘Related Party Transactions Review Committee 
Report’ of this Annual Report.

9.14.8 (4) Affirmative declaration by the Board of Directors on 
compliance with RPT Rules or negative statement to 
that effect

Refer ‘Annual Report of the Board of Directors’ of this 
Annual Report.

CORPORATE 
GOVERNANCE
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Rule Ref. Disclosure Requirement Compliance 
Status

How We Comply

9.14.9 Acquisition and disposal of assets from/to Related 
Parties

Except for transactions set out in Rule 9.14.10, Listed 
Company shall ensure that neither the Company 
nor any of its subsidiaries, acquires a substantial 
asset from, or disposes of a substantial asset to, any 
Related Party of the Company without obtaining the 
approval of the shareholders of the Company by way 
of a Special Resolution

The Company has not acquired or disposed of any 
assets from/to Related Parties.

The Company would comply with this Rule should a 
need arise.

9.179.17 Additional DisclosuresAdditional Disclosures

9.17 Additional disclosures by Board of Directors 

Declaration on following

-	 All material interests in contracts and have 
refrained from voting on matters in which they 
were materially interested

-	 Reviewed of the internal controls covering 
financial, operational and compliance controls 
and risk management and obtained reasonable 
assurance of their effectiveness and successful 
adherence and, if unable to make any of these 
declarations an explanation on why it is unable to 
do so;

-	 Made themselves aware of applicable laws, 
rules and regulations and are aware of changes 
particularly to Listing Rules and applicable capital 
market provisions;

-	 Disclosure of relevant areas of any material non-
compliance with law or regulation and any fines, 
which are material, imposed by any government 
or regulatory authority in any jurisdiction where 
the Entity has operations 

Refer ‘Annual Report of the Board of Director’ of this 
Annual Report.

CORPORATE 
GOVERNANCE
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Annexure I
Disclosure in terms of Rule 9.10.4(e) of the Listing Rules on Corporate Governance issued by the Colombo Stock Exchange: 
Companies in which the Directors of Aitken Spence PLC serve as directors during the year under review (excluding directorships held in 
group companies, other than those in publicly listed companies).

CORPORATE 
GOVERNANCE

Ms. D.S.T. Jayawardena
Chairman/Chairperson

Chairman/Chairperson
	» Aiken Spence Hotel Holdings PLC
	» Browns Beach Hotels PLC

Deputy Chairperson 
	» Lanka Milk Foods (CWE) PLC 
	» Lanka Dairies Limited 
	» Ambewela Products (Private) Limited 
	» Ambewela Livestock Company Limited 
	» Pattipola Livestock Company Limited 
	» United Dairies Lanka (Private) Limited

Non-Independent Non-Executive Director
	» Melstacorp PLC
	» Distilleries Company of Sri Lanka PLC

Director 
	» Stassen Exports (Pvt) Ltd 
	» Stassen Natural Foods (Pvt) Ltd 
	» Stassen Foods (Pvt) Ltd 
	» Milford Exports (Ceylon) (Pvt) Ltd 
	» CBD Exports (Pvt) Ltd 
	» Ceylon Garden Coir (Pvt) Ltd 
	» DCSL Breweries Lanka Limited 
	» DCSL Group Marketing (Private) Limited
	» Mels Automobiles (Private) Limited

Dr. M.P. Dissanayake
Deputy Chairman and Managing 
Director
(Resigned w.e.f. 31st March 2026)

Chairman
	» Elpitiya Plantations PLC
	» Aitken Spence Plantation Managements Limited  
(Formerly known as Aitken Spence Plantation Managements PLC - Status Changed  
w.e.f. 02.11.2025)
	» Sri Lanka Ports Authority (SLPA) (Assumed Office on 17.02.2026)

Managing Director
	» Aitken Spence Hotel Holdings PLC 

Executive Director
	» Browns Beach Hotels PLC

Member
	» Colombo Ports City Economic Commission
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CORPORATE 
GOVERNANCE

Dr. R.M. Fernando
Director

Managing Director
	» Elpitiya Plantations PLC
	» Aitken Spence Plantation Managements Limited 
(Formerly known as Aitken Spence Plantation Managements PLC - Status Changed  
w.e.f. 02.11.2025) 

Mr. J.M.S. Brito
Non-Independent Non-Executive 
Director

Non-Independent Non-Executive Director
	» Aitken Spence Hotel Holdings PLC
	» Browns Beach Hotels PLC

Director
	» Commonwealth Union (Private) Limited
	» International Distillers Limited
	» Nil Ralla (Private) Limited
	» Sozo Beverages (Private) Limited

Mr. N.J. de S. Deva Aditya 
Non-Independent Non-Executive 
Director

Non-Independent Non-Executive Director
	» Aitken Spence Hotel Holdings PLC
	» Melstacorp PLC
	» Browns Beach Hotels PLC
	» Distilleries Company of Sri Lanka PLC
	» The Kingsbury PLC (Retired w.e.f. 25.06.2025)

Director
	» Commonwealth Union Holdings Ltd

Mr. C.R. Jansz
Non-Independent Non-Executive 
Director

Chairman
	» Lanka Milk Foods (CWE) PLC 
	» Ambewela Livestock Company Ltd 
	» Ambewela Products (Pvt) Ltd 
	» Lanka Dairies (Private) Limited  
	» Pattipola Livestock Company Ltd 
	» United Dairies Lanka (Pvt) Ltd
	» Melsta Hospital Ragama (Private) Limited
	» Melsta Hospital Colombo North (Private) Limited

Deputy Chairman
	» Melstacorp PLC

Executive Director
	» Distilleries Company of Sri Lanka PLC 
	» Lanka Power Projects (Pvt) Ltd 
	» Milford Holdings (Private) Limited



126

OVERVIEW OUR 
MANAGEMENT

EXECUTIVE
REVIEWS

PURPOSE DRIVEN
STRATEGY

GOVERNANCE AND 
RISK MANAGEMENT

MANAGEMENT DISCUSSION
AND ANALYSIS

FINANCIAL
STATEMENTS

SUPPLEMENTARY
INFORMATION

AITKEN 
SPENCE  
PLC  

Annual Report  
2025-2026

CORPORATE 
GOVERNANCE

Non-Independent Non-Executive Director 
	» Balangoda Plantations PLC 
	» Madulsima Plantations PLC 

Director 
	» Stassen Exports (Pvt) Ltd 
	» Stassen Natural Foods (Pvt) Ltd 
	» Stassen Foods (Pvt) Ltd 
	» Milford Exports (Ceylon) (Pvt) Ltd 
	» CBD Exports (Pvt) Ltd 
	» Ceylon Garden Coir (Pvt) Ltd 
	» Indo Lanka Exports (Pvt) Ltd 
	» Periceyl (Private) Limited
	» DCSL Brewery (Private) Limited
	» Melsta Health (Private) Limited
	» Bogo Power (Private) Limited
	» DCSL Breweries Lanka Limited
	» Mels Automobiles (Private) Limited

Mr. C.H. Gomez
Non-Independent Non-Executive 
Director
(Appointed w.e.f. 01.04.2025)

Non-Independent Non-Executive Director
	» Aitken Spence Hotel Holdings PLC

Director
	» CR1000 Limited
	» F A C Subnom (No. 1) Limited
	» F A C Subnom (No. 2) Limited
	» Form -A Co (Gibraltar) Limited
	» Form -A -Trust (Gibraltar) Limited
	» The West Wing Limited

Mr. M. R. Mihular
Independent Non-Executive Director 

Chairman
	» Watawala Plantations PLC
	» Bairaha Farms PLC 

Independent Non-Executive Director 
	» Aitken Spence Hotel Holdings PLC
	» Browns Beach Hotels PLC
	» Melstacorp PLC
	» Balangoda Plantations PLC
	» Madulsima Plantations PLC
	» Sunshine Holdings PLC

Director
	» Sunshine Teas (Pvt) Ltd
	» Lonach Dairy (Pvt) Ltd
	» Agility Innovation (Pvt) Ltd
	» Marino Leisure Holdings (Private) Limited
	» LTL Holdings Ltd
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Dr. R.A. Fernando
Independent Non-Executive Director 

Independent Non-Executive Director 
	» Aitken Spence Hotel Holdings PLC
	» Browns Beach Hotels PLC
	» Elpitiya Plantations PLC
	» Melstacorp PLC
	» Distilleries Company of Sri Lanka
	» Balangoda Plantations PLC
	» Madulsima Plantations PLC
	» Dilmah Ceylon Tea Company PLC

Director
	» Ceylon Graphene Technologies Ltd
	» Ceylon Asset Management Ltd

Honorary position
	» Global Strategic Corporate Sustainability Pvt Ltd

Mr. P. Englisch
Independent Non-Executive Director 

Independent Non-Executive Director 
	» Aitken Spence Hotel Holdings PLC
	» Browns Beach Hotels PLC
	» Milsped, Belgrade
	» Stockmeier Holding SE

Mr. C.J. Sevilla
Independent Non-Executive Director 

Executive Director 
	» Form-A-Co (Gibraltar) Limited
	» Form-A-Trust (Gibraltar) Limited
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Resilience is not built in calm waters, instead it is strengthened in adversities. The year under review brought both 
opportunities and evolving uncertainties across markets, regulation, technology, and stakeholder expectations. This report 
sets out the principal risks we monitor, the actions we take to manage them, and the way our risk appetite and tolerance 
guide decisions across the Group. By embedding enterprise risk management into planning and execution, we aim to respond 
faster, adapt smarter, and continue delivering value today and in the long-term.

GLOBAL RISK LANDSCAPE 

The global economy is entering a period of heightened fragility, characterised by subdued growth, elevated financial vulnerabilities, 
intensifying geopolitical conflicts, persistent inflation risks, and structural shocks from climate change and technological 
transformation. While a near-term global recession is not the baseline forecast, downside risks are unusually high and increasingly 
correlated. The most acute threats stem from geopolitical escalation in the Middle East, renewed energy price shocks, and rising 
sovereign and corporate debt burdens.

According to the International Monetary Fund (IMF), global growth is expected to slow to approximately 3.1% in 2026, well below pre-
pandemic averages, with risks tilted firmly to the downside. 

Macroeconomic growth and demand

Geopolitical and geo-economic situation

Inflation and monetary policy

Global economic growth remains structurally weak due to 
ageing population, low productivity growth, and persistent 
policy uncertainty. Advanced economies are projected to 
grow at only 1.8%, while emerging markets, though stronger, 
face widening divergence and capital flow volatility.

Geopolitical risk is now a primary macroeconomic driver rather 
than a tail risk. A defining near-term geopolitical risk has been 
the late February 2026 outbreak of war in the Middle East and its 
spillovers into energy and shipping, which the IMF explicitly flags 
as a major global macro shock. The Strait of Hormuz disruption 
manifests catastrophic implications for global oil and LNG flows 
and associated commodity markets.

A fragile calm: The current ceasefire should be understood as 
a temporary pause in direct hostilities rather than a durable 
settlement, because core political and security disputes remain 
unresolved and the parties have largely agreed only to stop 
immediate attacks, not to address root causes.

UAE’s exit from OPEC: The UAE’s decision to leave OPEC injects 
a new layer of uncertainty into global oil pricing, because it 
removes a major Gulf producer from the quota system that has 
helped coordinate supply and steady prices.

While headline inflation has moderated from its 2022 and  
2023 peak, core inflation remains sticky, particularly in 
services and labour-intensive sectors. Central banks have 
entered a “higher-for-longer” rate regime, constrained by 
inflation re-acceleration risk.

	» Lower corporate earnings growth.
	» Higher unemployment sensitivity to shocks.
	» Reduced fiscal space to absorb future crises.

Implications

	» Energy-driven inflation outcomes.

	» Trade fragmentation and higher tariffs.

	» Increased market volatility.

Implications

	» Prolonged high borrowing costs.

	» Increased default risk for leveraged corporates and 
households.

Implications
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Climate change

Energy price shock Tourism and aviation disruption

Technology, AI, and structural transition

DOMESTIC RISK LANDSCAPE 
Sri Lanka enters mid 2026 with a fragile but improving recovery, supported by an IMF-backed reform programme, rising reserves, and 
restored growth momentum. However, the risk landscape has shifted from crisis stabilisation to resilience under external shocks, led by the 
Middle East conflict-driven energy shock, supply chain disruption and weakening airline connectivity. 

Climate change has evolved into a systemic economic risk 
and a “threat multiplier” for inflation, trade, and financial 
stability. Extreme weather events are increasingly disrupting 
global supply chains with measurable macroeconomic 
effects, while climate change is driving transition risks 
in terms of policy, legal, technological, and market shifts 
associated with decarbonisation, which are materially altering 
competitive dynamics and capital allocation.

Sri Lanka’s exposure to the Middle East conflict is explicitly 
highlighted by the International Monetary Fund (IMF) and 
Asian Development Bank (ADB), with energy costs as the 
central transmission channel into inflation and external 
balance stress. 

Electricity tariffs were increased in April and May 2026, with 
higher increases for certain consumption blocks, alongside 
government energy conservation measures. 

Tourism is vulnerable to disruptions through Gulf transit hubs. 
The Middle East conflict has impaired flight connectivity and 
narrowed travel demand, with warnings of arrival declines 
linked to airspace disruptions. The World Bank also flags 
tourism risks from Middle East disruptions, implying downside 
sensitivity for foreign exchange earnings and job markets.

Globally, technology risks have moved from “operational 
issues” to strategic and systemic threats, with the World 
Economic Forum (WEF) highlighting the rise of unchecked 
technology and rapidly escalating AI anxiety as part 
of today’s “age of competition.” Investment in artificial 
intelligence is supporting near-term growth but also raising 
concerns of asset bubbles, labour displacement, and 
concentration risk.

	» Recurrent supply-side inflation shocks.
	» Production downtime and inventory volatility.
	» Rising insurance and adaptation costs.

Implications

	» Higher operational costs for businesses.
	» Increasing energy costs will have a knock-on effect on 
inflation.

Implications

	» Demand volatility in key foreign exchange-earning 
industries.
	» Uncertainty in employment markets related to the 
tourism industry.

Implications

	» Concentration risk and possibility of asset bubbles. 

	» Uneven productivity gains across economies.

	» Regulatory and ethical uncertainty.

Implications

External sector vulnerability

CBSL reports improved external performance, but IMF and ADB 
stress that external buffers remain shock-sensitive, especially 
to energy import bills. Remittances are strong and supportive of 
foreign exchange liquidity, yet the Middle East conflict remains a 
risk factor for workers abroad and related inflows.

	» Foreign exchange, import bill, and liquidity pressure.

Implication
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RISK GOVERNANCE FRAMEWORK

Risk Management Structure

Group Risk Unit 

Segmental Risk 
Management 
Committees 

The Chairperson 
and the  

Board of Directors

Audit and Risk 
Committee 

Group Supervisory 
Board 

Operational Level

Group Risk Unit

Strategic 
Level

The Group risk unit is responsible for collating and 
aggregating risk registers while providing technical 
guidance to segments to ensure accurate and 
timely identification, assessment and management 
of risks.

The Chairperson and the Board of Directors are responsible for risk 
management of the Group. Risk is reviewed at each Board meeting and 
appropriate responses are formulated and resources allocated as 
necessary. The Board is assisted by the Audit and Risk Committee 
and the Group Supervisory Board, who meet frequently to review 
the risks. The main objective in monitoring risk exposure is to 
secure the stability of the Group and manage risks and returns 
within the Group’s risk appetite while pursuing corporate 
goals.

Each segment is responsible for identification, 
measurement, monitoring, management and 
reporting of risks to their respective Boards 
and to the Group risk unit. Consideration 
of the business climate, competition, 
stakeholder concerns and the segment’s 
business goals forms part of this process.

Segmental risk management committees, comprising cross-functional representatives are responsible for identifying and evaluating both 
existing and emerging risks, and for implementing appropriate mitigation strategies tailored to their operational context. 

The Group risk unit plays a critical role in analysing significant risks, monitoring risk trends, and ensuring consistency in risk evaluation 
across segments. Key risks are periodically reviewed and escalated, where necessary, to the Group Supervisory Board and the Audit and 
Risk Committee for timely oversight and decision-making. 

Climate change and natural disaster (GRI 201-2) Subdued global growth and trade fragmentation

Cyclone Ditwah in late 2025 caused major disruption and 
losses, and Sri Lanka remains vulnerable to compound 
flooding, landslides, and drought, with systemic infrastructure 
weaknesses.

The IMF’s World Economic Outlook highlights subdued 
growth and elevated uncertainty driven by policy shifts and 
protectionism. 

	» Food security and agricultural impacts due to climate 
change can spill over into consumer inflation, wage 
pressures, and supply instability. 

Implication

	» Elevated demand risk for Sri Lankan exporters and 
increased supply chain risk for importers.  

Implication
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Approach to Risk Management 
Our risk management approach covers the 
end-to-end cycle of identifying, analysing, 
evaluating, mitigating, and monitoring 
geopolitical, strategic, operational, financial, 
and environmental risks to support the 
achievement of our key business objectives. 
To enable this, the Group cultivates a strong 
culture of risk awareness, encouraging 
timely identification and proactive mitigation 
of risks across all segments. 

The Group’s risk management approach 
is structured around Enterprise Risk 
Management (ERM) and sustainability-
related risk management. Together, they 
enable a comprehensive and forward-
looking assessment of both financial and 
non-financial risks that may impact the 
achievement of strategic objectives.

The Group’s risk management framework 
and the risk management policy both of 
which are guided by the COSO framework, 
provide a structured approach to the 
identification, assessment, mitigation and 
reporting of risks. The framework supports 
consistent risk oversight across the Group 
and ensures that risk management activities 
are integrated with strategic planning, 
performance management, and compliance 
responsibilities, including disclosures and 
governance expectations under SLFRS S1 
and SLFRS S2.

Risks identified at the segment level are 
documented in segmental risk registers and 
evaluated by considering both likelihood and 
impact. These risks are then consolidated 
and reviewed by the Group risk unit, which 
maintains a centralised Group risk register 
to assess enterprise-wide risk exposure and 
alignment with strategic objectives. 

Risk Appetite and Tolerance  
Aitken Spence is a diversified Group with 
operations across multiple segments, 
each with distinct business models and 
risk profiles. As a result, a single risk 
appetite applied uniformly across the Group 
does not adequately reflect the differing 
risk dynamics within each segment. To 
address this, the Group Supervisory Board 
has established a baseline risk appetite 
and tolerance for the Group, providing 
a consistent foundation aligned to the 
Group’s overall risk management approach. 
Segment Managing Directors and Chief 
Executive Officers, who are closest to the 
operational environment and risk exposures 
of their respective businesses, are 
responsible for defining and calibrating the 
segment specific risk appetite within these 
parameters, ensuring it remains appropriate 
to the segment’s strategy and evolving risk 
landscape.

Baseline risk appetite set by the Group 
Supervisory Board in the following key 
domains: 

	» Safety and people: Low tolerance for 
severe health and safety incidents; zero 
tolerance for wilful non-compliance.

	» Financial resilience: Maintain adequate 
liquidity headroom, covenant compliance, 
and prudent leverage within Board 
approved limits.

	» Ethics and compliance: Zero tolerance 
for bribery, corruption, and material 
regulatory breaches.

	» Operations and quality: Low to moderate 
tolerance for downtime; strong focus on 
quality and customer service continuity.

	» Technology and data: Low tolerance for 
loss of confidential data or prolonged 
critical system unavailability.

	» Reputation: Low tolerance for events 
that could materially impair trust in the 
brand.

Integration of SLFRS S1 and S2 into 
the Enterprise Risk Management 
Framework 
The integration of sustainability-related 
and climate-related risks into the Group’s 
Enterprise Risk Management (ERM) 
framework remains a key priority, reflecting 
the increasing significance of environmental 
and social factors in long-term value 
creation. In line with sustainability related 
requirements, the Group has established 
a structured approach to identify, assess, 
and manage such risks within its overall 
risk governance framework. The Group 
sustainability division oversees the ongoing 
identification, assessment, and monitoring 
of sustainability-related and climate-related 
risks and opportunities (SRROs and CRROs), 
including those with potential strategic 
and financial implications. This is executed 
at segment level with the core teams 
formed for this function including inputs 
from the top management, the segmental 
sustainability teams and other cross 
functional teams within our operations. 
The consolidated sustainability risk profile 
is reported to the Sustainability Council 
for strategic oversight, while the Board 
retains overall governance responsibility. 
Also, SRROs and CRROs are systematically 
shared with the Group risk unit to ensure 
alignment and integration into the broader 
ERM framework, enabling consistent risk 
evaluation and prioritisation. 
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PRINCIPAL RISKS OF 2025/2026
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RISK HEAT MAP
The risk heat map below provides a high-level view of the principal risks the Group is exposed to:
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Principal Risk Risk Rating and Mitigation Plans Capitals

Geopolitical 2025/26  2024/25  

Geopolitical risk is elevated as major powers increasingly 
weaponise trade and finance while imposing sanctions 
and trade barriers. The Middle East conflict has resulted 
in a global economic chokepoint elevating energy and 
shipping volatility. 

	» Explore new markets, destinations, and revenue 
streams to reduce exposure to any single region or 
geopolitical hotspot. 

	» Maintain flexible operational arrangements, including 
alternative routes and adaptable contracts with 
suppliers and partners. 

	» The Group closely monitors geopolitical developments 
and maintains communication with relevant authorities 
and industry bodies. 

A

Skills and Competency Gap 2025/26  2024/25  

High employee turnover in key segments such as travels 
and hotels, coupled with skilled labour migration, rising 
remuneration expectations, and the limited availability 
of specialised talent in segments such as power and 
logistics, may adversely impact operational continuity, 
productivity, and service quality.

Employee  
turnover rate

39%

	» Invest in continuous training, upskilling, and cross-
training programmes to build a flexible and competent 
workforce. 

	» Strengthen employee retention through competitive 
compensation, career development opportunities, and 
an inclusive and supportive work culture.

	» Update recruitment processes to attract and select 
quality talent.

	» Enhance workforce planning through effective 
resource scheduling and proactive engagement with 
talent pipelines, including recruitment agencies and 
educational institutions. 

B

Occupational Health and Safety 2025/26  2024/25  

The Group is exposed to occupational health and safety 
risks arising from its diverse operations. These include 
workplace incidents, fire hazards, hazardous material 
handling, food safety risks, and exposure to high-risk 
operating environments.

Number of  
injuries 

314

Number of  
deaths 

Nil

	» Implementation of comprehensive health and safety, 
and food safety management systems aligned with 
international standards (e.g., ISO 45001, ISO 22000, 
HACCP), supported by regular audits and compliance 
monitoring.  
	» Continuous employee training, safety awareness 
programmes, and strict enforcement of Personal 
Protective Equipment (PPE) and operational protocols 
to minimise workplace incidents.  
	» Upgrade critical safety infrastructure, including fire 
detection and protection systems, alongside regular 
drills and emergency preparedness planning. 
	» Strengthen governance through internal audits, 
incident and near-miss reporting mechanisms, 
and cross-functional safety oversight to ensure 
accountability and timely corrective actions.  

C

RISK 
MANAGEMENT
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Financial 2025/26  2024/25  

Foreign Exchange Risk:
The Group’s exposure to multiple currencies may result in 
financial variability arising from fluctuations in exchange 
rates. Currency movements may create mismatches 
between foreign currency earnings and local currency 
expenses, placing pressure on margins.

Annual depreciation of 
LKR against the USD 6.49%

Credit Risk: 
The Group is exposed to credit risk arising from the 
extension of credit to customers and counterparties. 
Delays or failures in settlements could disrupt cash inflow 
and give rise to potential impairment losses.

Percentage of trade 
debtors over 90 days 9.41%

Liquidity Risk: 
Liquidity risk for the Group stems from potential 
mismatches between cash inflows and outflows. 
Constraints on the availability of funds to meet financial 
obligations as they fall due may place pressure on 
operational continuity and financial headroom. 

 

Debt to equity ratio

0.35 times
Quick asset ratio

1.31 times

	» Close monitoring of forex markets by Group treasury 
to identify key factors affecting exchange rate 
fluctuations and identifying possible future trends. 
	» Use of hedging mechanisms depending their 
availability to minimise the impact.
	» Diversify the currency composition of revenues and 
payments. 
	» Incorporate pricing adjustments and contractual 
clauses to manage the effects of currency 
fluctuations. 

	» Implement robust credit evaluation prior to onboarding 
customers. 
	» Establish clear credit policies, limits, and approval 
frameworks for all counterparties. 
	» Strengthen receivables monitoring by implementing 
continuous tracking mechanisms and periodic ageing 
analysis to enable early identification and resolution of 
overdue balances. 

	» Strengthen cash flow forecasting, monitoring, and 
payment prioritisation to ensure timely settlement of 
financial obligations. 
	» Optimise working capital through improved receivables 
collection, supplier term negotiations, and efficient 
inventory management.  
	» Enhance financial discipline and cross-functional 
coordination to support effective cash management 
and operational resilience. 

D

Principal Risk Risk Rating and Mitigation Plans Capitals

Competition and Revenue Gap 2025/26  2024/25  

Shifts in customer preferences across markets and 
industries may intensify competition from local and 
international players, including new entrants and 
alternative service providers. This may result in pricing 
pressures, impacting market share and customer 
retention, leading to reduced margins. 

	» Conduct ongoing competitor intelligence and market 
benchmarking to identify threats early and enable 
rapid strategic adjustments. 
	» Collaborate closely with principals and key partners 
on joint sales planning, pricing strategies, and co-
development of value-added offerings. 
	» Diversify revenue streams, customer segments, and 
product portfolios while maintaining agile business 
models that allow quick pivots in response to 
competitive pressures. 
	» Build strong customer relationships through excellent 
service, transparent communication, and tailored 
solutions that enhance loyalty and reduce customer 
attrition.

E
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Principal Risk Risk Rating and Mitigation Plans Capitals

Malfunction and Breakdowns of Systems and 
Equipment 2025/26  2024/25  

Sri Lanka’s international internet connectivity is highly 
dependent on undersea submarine cables, which are at 
risk of disruption or damage due to escalating geopolitical 
conflicts in the Middle East, potentially causing 
widespread internet outages, service degradation, and 
impact to national and organisational operations. 

Failure or malfunction of critical equipment and 
machinery may disrupt business activities and service 
delivery. Delays in repairs or replacement, particularly due 
to limited availability of spare parts, may further extend 
downtime and amplify operational and financial impacts.

	» Ensure redundant international connectivity through 
multiple submarine cable routes and Internet Service 
Providers (ISP).  

	» Maintain alternative connectivity options such as 
satellite links for critical systems.  

	» Prioritise and manage network traffic to support 
essential business functions during outages. 

	» Implement proactive maintenance plans to minimise 
downtime. 

	» Comprehensive training is provided to employees on 
machine operation and handling. 

F

Energy and Fuel Disruptions 2025/26  Emerging Risk

Instability in global energy markets, particularly arising 
from geopolitical tensions in the Middle East, may 
constrain the availability of fuel and energy. This could 
lead to supply disruptions and price volatility, resulting 
in increased operating costs and margin pressure. Fuel 
constraint is likely to disrupt the operational momentum 
of Tourism and Maritime and Freight Logistics. Thereby 
adversely impacting the Group’s overall business 
performance. 

	» Continuously monitor global fuel and energy market 
trends, including price movements and supply 
availability. 

	» Maintain adequate fuel stocks and real-time price 
monitoring to mitigate the impact of supply disruption 
and price volatility. 

	» Reduce dependency on vulnerable energy sources 
by adopting alternative sources and technologies and 
energy-efficient practices. 

G

Cybersecurity 2025/26  2024/25  

The Group is exposed to numerous cybersecurity risks 
arising from its increasing reliance on digital platforms, 
online transactions, and sensitive data handling. Key 
risk exposures include data breaches, cyber-attacks, 
ransomware, phishing, malware incidents, etc. These 
risks may be exacerbated by system vulnerabilities, 
inadequate user awareness, challenges in integrating 
enterprise systems, and weaknesses in data backup and 
recovery processes. 

Total vulnerabilities treated 
and remediated

447

	» Implement robust IT security controls, including secure 
network architecture, encryption of sensitive data, and 
regular system updates and patch management.  

	» Strengthen access management through least-
privilege principles and multi-factor authentication 
across critical systems.  

	» Conduct regular employee awareness and training 
programmes to mitigate risks related to phishing, 
human error, and data handling.  

	» Establish continuous monitoring and incident response 
capabilities to detect, respond to, and recover from 
cyber threats in a timely manner.  

	» Maintain secure and resilient IT infrastructure through 
cloud-based solutions, regular data backups, and 
tested disaster recovery and business continuity 
plans.

H
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Statutory and Regulatory 2025/26  2024/25  

The Group operates in a highly regulated environment 
across multiple sectors and jurisdictions, exposing it to 
evolving statutory and regulatory requirements. Non-
compliance with laws relating to Anti-Money Laundering 
(AML), Counter-Terrorist Financing (CTF) and Proliferation 
Financing (PF), customer due diligence, regulatory 
reporting, and industry-specific regulations may result 
in penalties, legal liabilities, or loss of licenses. Changes 
in government policies, environmental regulations, and 
labour laws may also impact operations and increase 
compliance costs. 

	» Strengthen the compliance framework through 
continuous monitoring of regulatory changes and 
timely updates to policies, procedures, and internal 
controls.  

	» Conduct regular, risk-based employee training on 
key compliance protocols while monitoring high-risk 
customers and activities. 

	» Establish effective regulatory reporting processes with 
clear accountability, review mechanisms, and timelines 
to ensure accuracy and timeliness.  

	» Enhance governance and oversight through periodic 
internal audits, compliance reviews, and use of 
structured monitoring tools.

I

Supply Chain Disruption 2025/26  2024/25  

The Group’s dependence on global procurement and 
logistics networks exposes it to supply chain disruption 
risk arising from geopolitical developments, market 
disruptions, and resource scarcity. Such disruptions 
may result in delays, shortages, and interruptions in the 
movement of critical goods and materials, coupled with 
constrained fuel availability and increased energy costs. 
Consequently, these factors may lead to operational 
delays, increased costs, reduced efficiency, and potential 
impacts on business continuity and customer service.

	» Build a resilient, multi-sourced supplier and carrier 
network with long-term contracts, alternative sourcing 
option. 

	» Leverage integrated digital tools to enable real-time 
visibility, anticipate potential disruptions, and facilitate 
rapid response, while streamlining procurement 
processes through agile methodologies and digital 
integration. 

	» Enhance terminal and yard operations with technology 
upgrades, capacity expansion, automation, and 
strategic engagement with port authorities to minimise 
congestion and volume volatility impacts. 

	» Develop contingency plans, including buffer stocks, 
multi-modal options, and flexible capacity agreements, 
to maintain service continuity during global or local 
disruptions. 

J

Principal Risk Risk Rating and Mitigation Plans Capitals

 Extreme Weather Events (GRI 201-2) 2025/26  2024/25  

The Group’s operations span to diverse locations 
geographically, exposing it to the risk of extreme weather 
events. This in turn impacts accessibility, supply chain, 
and operational continuity. 

River water levels and flood 
warnings issued:

449

Landslide warnings issued: 

111

	» Implement comprehensive Business Continuity Plans 
(BCP) and Disaster Risk Reduction (DRR) frameworks to 
ensure operational resilience during extreme weather 
events.  

	» Establish early warning and monitoring systems 
by tracking real-time weather alerts and activating 
predefined response protocols.  

	» Conduct regular emergency preparedness drills, 
including evacuation, first aid, and crisis communication 
training for employees and relevant stakeholders.  

	» Strengthen infrastructure resilience and site selection 
processes by incorporating climate risk assessments 
and robust risk mitigation measures and strategies for 
climate change adaptation. 

K
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 Business Resilience 2025/26  2024/25  

Unusual shifts in customer demands and preferences 
coupled with overwhelming negative market dynamism 
and geo-economic stress could adversely impact certain 
segments of the Group, challenging its ability to adapt 
and maintain operational strength.  

The loss of key partnerships, changes or termination of 
contractual arrangements, or substantial non-compliance 
could strain the Group’s capacity to withstand and 
recover from disruptions.

	» Strengthen relationships with key stakeholders, 
agents, principals, and partners through consistent 
performance and proactive engagement to support 
contract continuity.  

	» Pursue diversification of operations, markets, and 
revenue streams to reduce dependency on single 
contracts, geographies, or business segments.  

	» Develop and test business continuity plans, including 
contingency measures for potential disruptions.

L

KEY OPPORTUNITIES AND THE GROUP'S RESPONSE

Opportunity Group’s Response

Geographic 
expansion and market 
diversification

Accelerated 
advancement of 
digital technologies

Evolving consumer 
preferences

Strengthening regional footprint

	» The Maritime & Freight Logistics sector is 
pursuing geographic expansion across Asia, 
with a focus on further consolidating its 
dominance in the transshipment business.

	» The destination management segment 
continues to deepen and broaden its presence 
across regional markets, reinforcing its 
competitive positioning.

	» Global partnerships, agency networks, 
and joint ventures are being enhanced and 
diversified to improve service offerings, ensure 
operational continuity, and expand the Group’s 
international reach.

Market diversification

	» Strategic partnerships are being established 
across the Group to accelerate key growth 
initiatives.

	» The agency representation and overseas 
operations unit is evolving beyond traditional 
agency representation toward a fully 
integrated model, with capabilities being 
developed in warehousing, cold storage, 
charter flight and vessel operations, pharma 
and healthcare logistics, e-commerce 
fulfilment, and digital archiving, positioning 
the segment as a comprehensive, end-to-end 
logistics solutions provider.

	» Group-wide digital transformation initiatives 
are being advanced on an ongoing basis, 
driving productivity improvements and 
generating deeper insights into revenue 
management across all business segments.

	» The elevator segment is expanding its market 
offering through the introduction of advanced 
elevator and escalator solutions incorporating 
digital, Internet of Things-enabled, and 
sustainable technologies, complemented by 
value-added innovations such as rope-to-belt 
conversion systems.

	» The hotel segment is differentiating its 
properties and service offerings to align 
with shifting tourism trends and the evolving 
expectations of modern holiday makers.

	» The financial services segment is introducing 
revolutionary solutions within its money 
transfer services to better address the 
changing needs of its customer base.
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Transition to clean 
and renewable energy 
and other sustainable 
initiatives

	» The Group is investing in renewable energy 
generation projects as part of a broader 
strategic commitment to clean energy 
transition and long-term sustainability.

	» A Group-wide transition to electric-powered 
machinery including forklifts and related 
equipment is ongoing across all business 
segments.

	» The Group is increasing its capacity and 
accelerating the adoption of clean energy 

solutions across all sectors, reinforcing its 
commitment to reducing its carbon footprint.

	» The printing and packaging segment is 
actively seeking opportunities to offer 
sustainable packaging solutions, incorporating 
environmentally responsible materials such as 
Forest Stewardship Council (FSC)-certified 
paper and Low Volatile Organic Compound 
(Low-VOC) inks into its product portfolio.

Opportunity Group’s Response

RISK 
MANAGEMENT

Developing future 
talent channels

	» The Maritime & Freight Logistics, education 
segment is strengthening its tertiary education 
and vocational training programmes to build 
industry-relevant skills and support long-term 
workforce development.

	» Internship programmes and management 
trainee initiatives are being expanded across 
the Group to attract, develop, and retain 
emerging talent.

	» The Aitken Spence hotel school continues to 
create meaningful opportunities for youth, 
equipping the next generation with the skills 
and experience required for careers in the 
hospitality industry.

Connectivity within the Annual Report 
The following sections of this report are connected to the annual report, as set out below: 

	» Corporate governance - Refer to the corporate governance section on page 90, which provides context for the Group’s approach to risk 
governance. 

	» Capital reports - These set out how the risks were managed and for each risk, the report provides references to the relevant capitals for 
more detailed information. 

	» SLFR Sustainability - related financial disclosures – Refer to the SLFR Sustainability - related financial disclosures section on page 317 
for a detailed overview of sustainability-related risks and opportunities, climate-related risks and opportunities, and their associated 
implications.

	» Operating environment - Refer to this section on page 34, which outlines the risk environment that prevailed during the year by providing 
an overview of the external macroeconomic factors influencing the Group’s operations. 

	» Sector reviews - These set out the risks and opportunities identified by each sector, along with their strategic objectives, providing a 
clear linkage between sector-level insights and risk profile. 

	» Determining materiality - Materiality was considered as set out on page 53, when compiling the segment-wise risks and mapping them to 
the Group’s principal risks. 

	» Awards and Accolades for the Financial Year 2025–2026 – Refer to page 25 for recognitions received at the Group level during the 
financial year 2025/26.
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REPORT OF THE SENIOR  
INDEPENDENT DIRECTOR

I was appointed by the Board as the Senior Independent Director (SID) in the financial 
year 2024/25 in compliance with Rule 9.6.3 of the Listing Rules of the Colombo Stock 
Exchange following the appointment of Ms. D.S.T. Jayawardena, an Executive Director as the 
Chairperson of the Company. 

Subsequently, following the resignation of Dr. M.P. Dissanayake, the Deputy Chairman 
and Managing Director on 31st March 2026 and the Chairperson’s assumption of the role 
of Interim Managing Director with effect from 1st April 2026, it has become necessary, in 
terms of the said Rule, for me to continue serving as the Senior Independent Director, as the 
positions of Chairperson and Managing Director/CEO are held by the same individual for an 
interim period.

ROLE OF THE SENIOR INDEPENDENT DIRECTOR 
The SID provides guidance to the Chairperson on matters of governance of the Company. 
The SID is mandated to ensure highest standards of transparency and calls for a review of 
the effectiveness of the Board. In effectively fulfilling this duty the SID is required to meet 
with the Non-Executive Directors and Independent Directors, enabling discussions and 
communication on governance related matters. The SID makes himself available to any 
Director or any employee to have confidential discussions on the affairs of the Company 
should the need arise. 

ACTIVITIES DURING THE YEAR 2025/26
As the Senior Independent Director, I have presided over a meeting of the Non-Executive 
Directors, held without the presence of the Chairperson, in compliance with Rule 9.6.3(c) of 
the Listing Rules of the Colombo Stock Exchange. The meeting provided an opportunity to 
review matters relating to Board effectiveness, governance practices and the performance 
of the Chairperson. The Non-Executive Directors expressed their appreciation of the 
Chairperson’s leadership and her ability to foster an environment that encourages open and 
constructive dialogue. The discussions were constructive and all matters were concluded by 
consensus without the need for a formal vote.

In compliance with Rule 9.6.3(b) of the Listing Rules of the Colombo Stock Exchange, a 
separate meeting was held with only the Independent Directors where matters relating 
to Board effectiveness and governance processes were discussed. The outcome of this 
meeting together with the views, suggestions and recommendations of the Independent 
Directors were informed to the Chairman/Chairperson and the Board.

I believe that I have met the obligations entrusted to me as the SID and have effectively 
discharged my duties and responsibilities towards the Chairman/Chairperson, the Board of 
Directors and the Shareholders of Aitken Spence PLC, in accordance with the Corporate 
Governance Rules.

M.R. Mihular
Senior Independent Director

Colombo
05th June 2026
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NOMINATIONS AND GOVERNANCE 
COMMITTEE REPORT

COMPOSITION OF THE COMMITTEE

Committee Members Nature of Directorship Held Date of Appointment 
to the Committee

Mr. P. Englisch - Chairman Independent Non-Executive Director 30.12.2024

Dr. R.A. Fernando Independent Non-Executive Director 30.12.2024

Mr. C.J. Sevilla Independent Non-Executive Director 30.12.2024

Mr. J.M.S. Brito Non-Executive Director 21.03.2023*

Mr. C.R. Jansz Non-Executive Director 28.03.2025

The Board has an established Nominations and Governance Committee which complies with 
Section 9.11 of the Listing Rules of Colombo Stock Exchange and the Code of Best Practice on 
Corporate Governance issued by CA Sri Lanka. The Committee comprises three Independent 
Non-Executive and two Non-Executive Directors. One of the Independent Non-Executive 
Directors chairs the Committee. Aitken Spence Corporate Services (Private) Limited, the 
Secretaries of the Company, functions as the Secretary to the Committee.

“Our focus this year was strengthening succession planning and governance oversight 
with evolving regulatory requirements of the Colombo Stock Exchange”

COMMITTEE MEETINGS
The Committee met twice during the year under review with the 
participation of all the members and has provisions to transact 
business through Circular Resolutions as and when basis.

RESPONSIBILITIES OF THE COMMITTEE
The Terms of Reference of the Committee sets out the authority, 
composition, scope and responsibilities of the Committee taking 
into consideration the Corporate Governance requirements set out 
in the Listing Rules of the Colombo Stock Exchange. 

	» Evaluation of the quality and composition of the Board of Aitken 
Spence PLC and the subsidiary companies.

	» The Committee is responsible for ensuring that the Board of 
Aitken Spence PLC have the appropriate balance of skills, 
experience, independence, diversity, and expertise to effectively 
discharge their respective duties and responsibilities. Refer 
Board Composition Analysis on page 100 for further information 
in this connection. 

	» Evaluation of the performance of the Board, its committees 
and individual Directors to ensure that their responsibilities are 
satisfactorily discharged.

	» Review the policy governing the appointment, re-appointment, 
re-election, and election of Directors to the Board, as well as 
succession planning, and recommend amendments where 
necessary.

KEY FUNCTIONS OF THE COMMITTEE
The Committee reviews and makes recommendations that are 
fair, free from any bias and not influenced by personal or business 
relationships, thereby enabling the Company to make sound and 
measured judgments in order to attract the best talent to the Group. 
During the financial year 2025/2026 the Committee performed the 
following functions:

	» Ensured the diversity and effectiveness of the Board of Aitken 
Spence PLC as well as the Key Management Personnel (KMPs), 

Mr. P. Englisch
Chairman

Independence

Meetings

The Board has approved 
well-defined terms of 
reference outlining the 
Committee’s purpose, 
composition, quorum, 
authority, responsibilities 
and meeting related 
matters.

60% 

02

ToR

* Appointed to the Nominations Committee

GRI 2-10



141

OVERVIEW OUR 
MANAGEMENT

EXECUTIVE
REVIEWS

PURPOSE DRIVEN
STRATEGY

GOVERNANCE AND 
RISK MANAGEMENT

MANAGEMENT DISCUSSION
AND ANALYSIS

FINANCIAL
STATEMENTS

SUPPLEMENTARY
INFORMATION

AITKEN 
SPENCE  
PLC  

Annual Report  
2025-2026

	» Evaluated the eligibility of the Directors 
who have offered themselves for re-
appointment and re- election to the 
Board considering the performance 
and contribution made by the Director 
concerned towards the overall discharge 
of the Board’s responsibilities and made 
necessary recommendations to the 
Board,

	» Evaluated the combination of varied 
skills, knowledge and experience of the 
Directors of the Company,

	» Ascertained that the competencies 
of Directors are adequate to meet the 
required strategic demands of the Group.

	» Ensured that any significant issues 
concerning the Company were 
communicated to the Independent 
Directors and special board meetings 
convened as and when necessary to 
discuss important or critical matters with 
the Board.

	» Updated the Board of Directors on 
Corporate Governance, Listing Rules, 
securities market regulation and other 
applicable laws and regulations.

	» Ensured that the Corporate Governance 
requirements stipulated under the Listing 
Rules of the Colombo Stock Exchange 
have been met.

INDEPENDENCE OF DIRECTORS
The Committee evaluated the independence 
of the current Board of Directors based 
on the declarations submitted by the 
respective Directors in accordance with 
the requirements of the revised Listing 
Rules of the Colombo Stock Exchange. 
The Committee determined that as at 31st 
March 2026, four out of eleven Directors 
were Independent as per the criteria set out 
in the Listing Rules of the Colombo Stock 
Exchange for determining independence.

RE-APPOINTMENT AND  
RE-ELECTION OF DIRECTORS 
One Third (1/3) of all the directors except 
the Chairman, Chief Executive, Managing or 
Joint Managing Director, retire by rotation 

NOMINATIONS AND GOVERNANCE 
COMMITTEE REPORT

in terms of the Articles of Association of 
the Company and being eligible submit 
themselves for re-election at the AGM.

Accordingly, the Committee has 
recommended to re-elect Dr. R.A. Fernando 
to the Board at the Annual General Meeting 
to be held on 30th June 2026, based on 
his performance and the contribution made 
to achieve the objectives of the Board. Dr. 
R.A. Fernando was appointed to the Board 
on 30th December 2024 and last elected 
as a Director in July 2025. His directorships 
and other principal commitments are given 
in the profile on page 73. He serves on the 
Audit and Risk Committee, Nominations 
and Governance Committee, Related Party 
Transactions Review Committee and the 
Remuneration Committee of the Company. 
Either Dr. Fernando or his family members 
have no relationship with the Directors of 
the Company or shareholders having more 
than 10% of the shares of the Company.

Mr. J.M.S. Brito, Mr. N.J. de S. Deva Aditya, 
Dr. R.M. Fernando, Mr. C.R. Jansz and  
Mr. M.R. Mihular retire from the Board at 
the conclusion of the forthcoming Annual 
General Meeting in terms of Section 210 
and 211 of the Companies Act No. 7 of 2007. 
The said Directors were last re-appointed/
elected at the Annual General Meeting held 
on 04th July 2025. All of the said Directors 
except for Mr. C.R. Jansz have offered 
themselves for re-appointment. Having 
given due consideration to each Director’s 
performance, the Committee recommended 
to the Board that Mr. J.M.S. Brito, Mr. N.J. de 
S. Deva Aditya, Dr. R.M. Fernando and  
Mr. M.R. Mihular are eligible for  
re-appointment. 

The members of the Nominations and 
Governance Committee did not participate 
in the decisions relating to their own  
re-appointments.

The Committee affirms that the 
Company complies with the Corporate 
Governance Rules contained in Section 
9 of the Listing Rules of the Colombo 
Stock Exchange and the Code of Best 
Practice on Corporate Governance 2023, 
issued by the Institute of Chartered 
Accountants of Sri Lanka. The measures 
taken and the extent to which the 
Company has complied with the said 
Section and the Code are given on pages 
110 to 123 of the Corporate Governance 
Report of this Annual Report.

P. Englisch 
Chairman
Nominations and Governance Committee

Colombo
05th June 2026



142

OVERVIEW OUR 
MANAGEMENT

EXECUTIVE
REVIEWS

PURPOSE DRIVEN
STRATEGY

GOVERNANCE AND 
RISK MANAGEMENT

MANAGEMENT DISCUSSION
AND ANALYSIS

FINANCIAL
STATEMENTS

SUPPLEMENTARY
INFORMATION

AITKEN 
SPENCE  
PLC  

Annual Report  
2025-2026

COMPOSITION OF THE COMMITTEE

Committee Members Nature of Directorship Held Date of Appointment 
to the Committee

Mr. P. Englisch - Chairman Independent Non-Executive Director 30.12.2024

Dr. R.A. Fernando Independent Non-Executive Director 30.12.2024

Mr. C.J. Sevilla Independent Non-Executive Director 30.12.2024

Mr. J.M.S. Brito Non-Executive Director 21.03.2023

Mr. C.R. Jansz Non-Executive Director 28.03.2025

The Board has an established Remuneration Committee which complies with Section 9.12 of 
the Listing Rules of Colombo Stock Exchange and the Code of Best Practice on Corporate 
Governance issued by CA Sri Lanka. The Committee comprises three Independent  
Non-Executive and two Non-Executive Directors. One of the Independent Non-Executive 
Directors chairs the Committee.

REMUNERATION  
COMMITTEE REPORT

“The Committee is committed to maintaining a fair, transparent and performance-based 
remuneration framework that aligns rewards with the Group’s strategic objectives and 

supports the attraction and retention of high-quality talent”

INDEPENDENCE OF THE COMMITTEE
The Committee is composed of three Independent Non-Executive Directors and two Non-Independent Non-Executive Director as at the 
end of the financial year 2025/2026. They are independent of management and are completely free from any business, personal or other 
relationships that may interfere with the exercise of their independent, unbiased judgement. The members of the Committee refrain from 
taking part in determining their own remuneration. 

REMUNERATION COMMITTEE MEETING ATTENDANCE 
The Committee met twice during the year under review. Ms. D.S.T. Jayawardena, Chairperson together with Dr. M.P. Dissanayake, Former 
Deputy Chairman and Managing Director and Mr. S.N. Muttiah, Group Chief Human Resource Officer attended the meeting by invitation.

Mr. P. Englisch
Chairman

Independence

Meetings

The Board has approved 
well-defined terms 
of reference outlining 
the Remuneration 
Committee’s scope, 
authority, duties and 
matters pertaining to the 
quorum of the meetings.

60% 

02

ToR
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REMUNERATION  
COMMITTEE REPORT

Remuneration Committee Members Remuneration Committee Meetings Total 
Meetings 
Attended

1st Meeting 2nd Meeting
03.07.2025 04.07.2025 10.02.2026

Mr. P. Englisch (Chairman) EX 1/2

Dr. R.A. Fernando 2/2

Mr. C.J. Sevilla 2/2

Mr. J.M.S. Brito 2/2

Mr. C.R. Jansz 2/2

ExcusedEX

THE REMUNERATION POLICY  
GRI - 2-19, 2-20

The Group follows a formal and transparent 
procedure to ascertain the remuneration 
packages for individual Directors and 
Key Management Personnel (KMPs). The 
Committee recognises the importance of 
formulating remuneration packages that 
effectively motivate, attract and retain the 
Directors and KMPs, taking into account 
the employment conditions of the Group 
Companies and the relevant industries.

The Group remuneration policy which was 
reviewed by the Committee remained 
unchanged during the year under review.

KEY RESPONSIBILITIES OF THE 
COMMITTEE 
	» Determine remuneration policy for 
Directors and KMPs. 

	» Decide individual remuneration 
packages, including termination 
compensation. 

	» Evaluate performance of Managing 
Directors, Executive Directors and KMPs. 

	» Review Committee's Terms of Reference 
regularly to ensure industry best 
practices.

FUNCTIONS OF THE COMMITTEE
The Committee’s decisions were determined 
based on the following principles and 
policies:

	» Remuneration Policy

-	 Evaluated the Group Remuneration 
Policy against the current market 
trends and industrial norms. 

-	 Reviewed and ensured the 
implementation of the Group 
Remuneration Policy. 

-	 Reviewed the policy of the 
remuneration package of the 
Directors and the KMPs. 

-	 Reviewed the specific application of 
the Group Remuneration Policy to 
the Chairperson, Deputy Chairman 
and Managing Director and Executive 
Directors and general application of 
the Group Remuneration Policy to the 
KMPs below the Directorate of the 
Company.

	» Performance Based Remuneration

-	 Evaluated the performance of the 
Managing Directors, Executive 
Directors as well as the individual and 
collective performance of Directors 
and Executives of the Strategic 
Business Units. 

-	 Reviewed, monitored and evaluated 
performance of KMPs as well as 
their management development and 
succession planning.

	» Performance Incentives

-	 Evaluated the achievements as well 
as unaccomplished targets and results 
which are considered to determine 
performance-based incentives.

	» Remuneration of Executive Directors

-	 Evaluated the performance of the 
Executive Directors.

AGGREGATE REMUNERATION 
OF THE EXECUTIVE AND NON-
EXECUTIVE DIRECTORS
Aggregate remuneration paid to the 
Executive Directors and Non-Executive 
Directors for the financial year 2025/2026 
has been disclosed under Note 9 on page 
400 of the Annual Report.

P. Englisch
Chairman 
Remuneration Committee

Colombo
05th June 2026
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AUDIT AND RISK  
COMMITTEE REPORT

COMPOSITION OF THE COMMITTEE

Committee Members Nature of Directorship Held Date of Appointment 
to the Committee

Mr. M.R. Mihular - Chairman Independent Non-Executive Director 30.12.2024

Dr. R.A. Fernando Independent Non-Executive Director 30.12.2024

Mr. P. Englisch Independent Non-Executive Director 30.12.2024

Mr. C.J. Sevilla Independent Non-Executive Director 30.12.2024

Mr. J.M.S. Brito Non-Executive Director 23.05.2019

Mr. R.N. Asirwatham* Non-Executive Director F/Y 2009/2010

The Board has an established Audit and Risk Committee which complies with Section 9.13 of 
the Listing Rules of the Colombo Stock Exchange and the Code of Best Practice on Corporate 
Governance issued by CA Sri Lanka. The Committee comprises four Independent  
Non-Executive and one Non-Executive Directors. An Independent Non-Executive Director who 
is a fellow of the Institute of Chartered Accountants of Sri Lanka is appointed as the Chairman 
of the Committee. Mr. D.D.M.A. Saparamadu – Chief Internal Auditor of Aitken Spence PLC acts 
as the Secretary of the Committee.

“As Chairman of the Audit and Risk Committee of Aitken Spence PLC, I affirm that the 
Committee has diligently carried out its responsibilities throughout the year, maintaining 
strong oversight of financial reporting, internal controls and risk management processes. 
We remain committed to continuously strengthening governance practices and upholding 

transparency and accountability in the best interests of all stakeholders.”

Mr. M.R. Mihular
Chairman

* Deceased on 12.12.2025

ROLE OF THE AUDIT AND RISK COMMITTEE
The primary responsibility of the Audit and Risk Committee is to support the Board in independently overseeing the accuracy and integrity of 
financial statements, internal control systems, compliance with Group policies as well as legal and regulatory requirements, adherence to the 
risk management policy and make recommendations on the risk mitigation and the risk appetite to the Board.

Independence

Meetings

The Board has 
approved well-
defined terms of 
reference outlining the 
Committee’s purpose, 
composition, scope, 
authority and duties.

80% 

11

ToR
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AUDIT AND RISK  
COMMITTEE REPORT

COMMITTEE MEETINGS
The Audit and Risk Committee functioned throughout the financial year and held eleven meetings in semi virtual mode. Ms. D.S.T. 
Jayawardena, Chairman/Chairperson, Dr. M.P. Dissanayake, Former Deputy Chairman and Managing Director, and Ms. N. Sivapragasam, Chief 
Financial Officer attended the meetings by invitation. Additionally, senior officers of the Group, as well as the partner from Messrs. KPMG, 
Chartered Accountants, responsible for the Group’s external audit, attended the meetings when necessary. Attendance at the Audit and Risk 
Committee meetings during the year under review is as follows:

Audit and Risk Committee 
Members

Audit and Risk Committee Meetings

Total 
Meetings 
Attended

27
.0
5.
20
25

20
.0
6.
20
25

02
.0
7.
20
25

01
.0
8.
20
25

12
.0
8.
20
25

12
.11
.2
02
5

18
.12
.2
02
5

14
.0
1.
20
26

10
.0
2.
20
26

23
.0
2.
20
26

11
.0
3.
20
26

Mr. M.R. Mihular - Chairman 11/11

Dr. R.A. Fernando 11/11

Mr. P. Englisch EX 10/11

Mr. C.J. Sevilla 11/11

Mr. J.M.S. Brito 11/11

Mr. R.N. Asirwatham* N/A N/A N/A N/A N/A 6/6

N/A Not Applicable, Meeting was held subsequent to the cessation ExcusedEX

* Deceased on 12.12.2025

KEY RESPONSIBILITIES OF THE 
COMMITTEE
	» Assisting the Board in carrying out its 
overall independent oversight functions 
in relation to the accuracy and integrity 
of the financial statements, internal 
control systems and compliance with 
Group policies, legal and regulatory 
requirements with a view to safeguard 
the interests of shareholders and other 
stakeholders. The scope of functions 
and responsibilities is adequately 
outlined in the Terms of Reference of the 
Committee, which have been approved 
by the Board and are regularly reviewed 
and updated.

	» Ensuring the effectiveness of the internal 
controls systems, financial reporting, 
risk management, compliance with laws 
and regulations, as well as the adequacy 
and effectiveness of the governance 
processes within the Group.

	» Exercising its independent oversight on 
internal and external assurance functions 
and ensuring both internal and external 
auditor’s independence, objectivity and 
the effectiveness of the audit process. 

	» Reviewing the internal audit reports and 
maintaining healthy relationships with 
the sector senior management to ensure 
that precautionary measures are taken to 
mitigate the risk that could arise due to 
reported control weaknesses, procedure 
violations, frauds and errors.

	» Examining all matters relating to the 
Group’s adopted accounting principles 
and policies and reviewing all material 
financial, operational and compliance 
controls.

ACTIVITIES DURING THE FINANCIAL 
YEAR 2025/2026
Risk Management and Internal Control
	» Monitored the Group’s risk management 
and internal control processes through 
detailed discussions with the Chief 
Internal Auditor, Executive Directors and 
Sector Senior Management.  

	» Assisted the Board in evaluating the 
adequacy, robustness and effectiveness 
of the Group’s management of risk, 
in terms of identifying, managing and 
mitigating principal risks and emerging 
risks, in line with the risk management 
policy.

	» Ensured that the Group adheres to and 
complies with all relevant laws, rules and 
regulations of the country, international 
laws and codes of ethics and standards 
of conduct required by regulatory 
authorities, professional bodies and trade 
associations.

Financial Reporting and Financial 
Control
	» Reviewed the Group’s quarterly and 
annual financial statements, focusing on 
the following aspects:

-	 Adequacy of disclosures.

-	 Uniformity and appropriateness of the 
accounting policies adopted.
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-	 Major judgemental areas to ensure 
compliance with the Companies Act 
No. 7 of 2007.

-	 Adherence to applicable Sri Lanka 
Accounting Standards and other 
Accounting Standards of jurisdictions 
in which each subsidiary operates.

-	 Compliance with the Listing Rules of 
the Colombo Stock Exchange.

-	 Compliance with the Code of Best 
Practice on Corporate Governance 
issued by the Institute of Chartered 
Accountants of Sri Lanka.

-	 Meeting requirements of other 
regulatory bodies applicable to the 
Group.

	» Discussed with the management any 
future accounting developments likely to 
affect the financial statements.

	» Reviewed the budgets and strategic 
plans of the Group to ensure that all 
forward-looking statements in the annual 
report accurately reflect the Group's 
position.

	» Reviewed the integrity of the Group’s 
published financial information and all 
significant financial judgements and 
estimates made by the management. 

External Audit
	» Reviewed and monitored the relationship 
with the External Auditors including 
overseeing their appointment, 
independence, remuneration, tenure, 
rotation of the engagement partner.

	» Reviewed the non-audit services 
provided by the External Auditors to the 
Group to ensure that their independence 
as Auditors has not been compromised.

	» Assessed the effectiveness and the 
progress of the External Auditors and the 
audit process.

	» Discussed the audited financial 
statements with External Auditors and 
ensured that they were in conformity 
with the Sri Lanka Accounting Standards 
and other regulatory requirements.  

	» Reviewed and discussed the 
management letter and instructed 
the management to take appropriate 
follow up actions on matters highlighted 
therein.

Internal Audit
	» Reviewed and approved the annual audit 
plan after considering its depth and 
coverage.   

	» Reviewed the operation and 
effectiveness of the Group Internal Audit 
function in terms of its independence, 
effectiveness, competency and resource 
adequacy.

	» Continued to ensure the coordination 
between Group Internal Audit 
department and External Auditors.

	» Reviewed and discussed the audit 
reports submitted by the internal audit 
department with the management 
responses on financial and operational 
audits, information security and risk 
assessments carried out in line with 
approved annual audit plan.

Reporting
	» The Chairman of the Audit and Risk 
Committee reports to the Board at 
each meeting on the activities of the 
Committee. Minutes of the Audit and Risk 
Committee meetings are also tabled at 
the Board meetings.  

	» The annual report incorporates the Audit 
and Risk Committee report.

	» The Chairman of the Audit and Risk 
Committee attends the Annual General 
Meeting.

	» The Committee has obtained assurances 
from the Chairman/Chairperson/Interim 
Managing Director, Chief Financial 
Officer and other senior management 
personnel that the financial records 
have been properly maintained and the 
financial statements give a true and 
fair view of the Group’s operations and 
finances.

COMPLIANCE
The Committee is of the view that the 
Group has complied with the Companies Act 
No. 07 of 2007, Listing Rules of the Colombo 

Stock Exchange, Securities and Exchange 
Commission Act, regulations and directions 
of Securities Exchange Commission, 
Colombo Stock Exchange and Sri Lanka 
Accounting Standards.

CONDUCT, ETHICS AND GOOD 
GOVERNANCE
The Audit and Risk Committee remains 
steadfast in its commitment to ensure that 
the Group adheres to the highest ethical 
standards in business dealings. In this 
regard, the Group has a code of ethics 
& professional conduct, robust policies 
such as the Whistleblowing Policy and 
an Anti-Bribery & Anti-Corruption Policy 
which mandates all staff members to be 
ethical, transparent and accountable and 
resort to whistleblowing if they suspect any 
wrongdoings or other improprieties. 

RE-APPOINTMENT OF EXTERNAL 
AUDITORS – MESSRS. KPMG, 
CHARTERED ACCOUNTANTS
The Committee perused transactions with 
the External Auditors and ensured that 
there was no significant material transaction 
between the External Auditors and the 
companies in the Group. Furthermore, the 
Committee was reassured that the External 
Auditors do not hold any shares in the 
Group. The Committee also obtained written 
assurance from the External Auditors, 
confirming that they are and have been 
independent throughout the conduct of 
the audit engagement in accordance with 
the terms of all relevant professional and 
regulatory requirements.

The Committee having considered 
that there were no significant material 
transactions between the External Auditors 
and the Group companies, that there were 
no shares held by the External Auditors, 
the confirmation received from the External 
Auditors and the periodic rotation of the 
Audit Partner, noted that KPMG, Chartered 
Accountants are independent and are 
eligible for re-appointment as the External 
Auditors of the Group. The Committee 
further confirms that even though the 
External Auditor has been engaged from the 
inception of the Company, the Audit Partner 
overseeing the audit of the Company has 
been engaged for a period of two year.

AUDIT AND RISK  
COMMITTEE REPORT
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Having noted the above, the Committee 
recommends to the Board that Messrs. 
KPMG, Chartered Accountants be  
re-appointed as the External Auditors of the 
Group for the current financial year, subject 
to the approval of the shareholders at the 
forthcoming Annual General Meeting.

THE YEAR AHEAD
Looking ahead to the financial year 
2026/2027, the Committee’s key priorities 
will include overseeing of the Group’s 
risk management and internal control 
processes, sustaining a strong culture 
of risk management across the Group, 
continuing to monitor the impacts of climate 
change and taking a proactive approach in 
anticipating and preparing for any legislative 
or regulatory changes. 

M.R. Mihular
Chairman
Audit and Risk Committee 

Colombo
05th June 2026

AUDIT AND RISK  
COMMITTEE REPORT
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RELATED PARTY TRANSACTIONS REVIEW
COMMITTEE REPORT

COMPOSITION OF THE COMMITTEE

Committee Members Nature of Directorship Held Date of Appointment 
to the Committee

Mr. M.R. Mihular - Chairman Independent Non-Executive Director 30.12.2024

Dr. R.A. Fernando Independent Non-Executive Director 30.12.2024

Mr. P. Englisch Independent Non-Executive Director 30.12.2024

Mr. C.J. Sevilla Independent Non-Executive Director 30.12.2024

Mr. J.M.S. Brito Non-Executive Director 23.05.2019

Mr. R.N. Asirwatham* Non-Executive Director F/Y 2009/2010

The Board has an established Related Party Transactions Review Committee which 
complies with Section 9.14 of the Listing Rules of the Colombo Stock Exchange and the 
Code of Best Practice on Corporate Governance issued by CA Sri Lanka. The Committee 
comprises four Independent Non-Executive and one Non- Executive Directors. An 
Independent Non-Executive Director is appointed as the Chairman of the Committee. Aitken 
Spence Corporate Services (Private) Limited, the Secretaries of the Company, functions as 
the Secretary to the Committee.

* Deceased on 12.12.2025

ROLE OF THE RELATED PARTY TRANSACTIONS REVIEW COMMITTEE
The role of the Related Party Transactions Review Committee is to advise the Board in relation to transactions with related parties as defined 
by Sri Lanka Accounting Standard - LKAS 24 and Listing Rules of the Colombo Stock Exchange. The Committee adheres to Rule 9.14 of the 
updated Listing Rules of the Colombo Stock Exchange, ensuring that the Company considers the interests of shareholders collectively when 
entering into related party transactions. 

“As Chairman of the Related Party Transactions Review Committee of Aitken 
Spence PLC, I confirm that the Committee has maintained effective oversight of 
related party transactions, ensuring transparency, fairness and compliance with 
applicable requirements. We remain committed to upholding strong governance 

standards in all such dealings.”

Mr. M.R. Mihular
Chairman

Independence

Meetings

The Board has approved 
well-defined terms of 
reference outlining the 
Committee’s purpose, 
composition, quorum, 
authority, responsibilities 
and meeting related 
matters.

80% 

03

ToR
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RELATED PARTY TRANSACTIONS REVIEW
COMMITTEE REPORT

Related Party Transactions Review Committee 
Members

Related Party Transactions Review Committee Meetings Total 
Meetings 
Attended

20.06.2025 19.12.2025 11.03.2026

Mr. M.R. Mihular - Chairman 3/3

Dr. R.A. Fernando 3/3

Mr. Peter Englisch 3/3

Mr. C.J. Sevilla 3/3

Mr. J.M. S. Brito 3/3

Mr. R.N. Asirwatham* N/A N/A 1/1

* Deceased on 12.12.2025

RELATED PARTY TRANSACTIONS REVIEW COMMITTEE MEETING ATTENDANCE 

Matters scheduled for consideration during the second quarter of the financial year 2025/26 were duly transacted by way of a circular 
resolution, with the unanimous approval of all the members of the Committee.

HIGHLIGHTS DURING THE 
FINANCIAL YEAR 2025/2026
	» Obtained quarterly disclosures from 
the Key Management Personnel and 
the Group related companies in relation 
to proposed related party transactions 
and post quarter confirmations and the 
Committee reviewed all such disclosures 
at its quarterly meetings.

	» Communicated Committee’s activities 
to the Board by tabling the minutes of 
the Committee meetings, at the Board 
meetings.

	» Fixed the thresholds at the first meeting 
of the financial year for related party 
transactions which require either 
shareholders’ approval or immediate 
market disclosures, as the case may be 
for the financial year 2026/2027 based 
on the Audited Financial Statements of 
the previous financial year.

RESPONSIBILITIES OF THE 
COMMITTEE
The Committee’s key focus is to review 
all proposed related party transactions 
prior to entering into or completion of the 
transaction according to the procedures 
laid down by Rule 9.14 of the Listing Rules 
of the Colombo Stock Exchange. The 
responsibilities of the Committee are as 
follows:

	» Evaluate any proposed related party 
transactions on a quarterly basis and 
recommend to the management and the 
Board, the appropriate course of action 
to be taken in order to be compliant with 
the regulations of the Listing Rules of the 
Colombo Stock Exchange,

	» Review any post quarter confirmations 
on related party transactions,

	» Review the threshold for related party 
transactions which require either 
shareholders’ approval or immediate 
market disclosures, as the case may be,

	» Review the criteria of Key Management 
Personnel,

	» Regularly report to the Board on the 
Committee’s activities.

KEY MANAGEMENT PERSONNEL 
The Board of Directors of the Company, 
Directors, Vice Presidents and Assistant 
Vice Presidents of Subsidiary companies 
are construed as the Key Management 
Personnel of Aitken Spence to establish 
greater transparency and governance. 
Declarations from Key Management 
Personnel and from the Group companies 
are obtained quarterly for the purpose of 
identifying related party transactions and to 
determine related party transactions which 

ensures the compliance with the disclosure 
requirements of the Listing Rules.

KEY FUNCTIONS PERFORMED 
	» Policies and Procedures:

-	 Quarterly disclosures were obtained 
from the Key Management Personnel 
of any proposed related party 
transactions and confirmations of any 
post-quarter transactions. All such 
disclosures are tabled at each Related 
Party Transactions Review Committee 
Meetings,

-	 Quarterly disclosures were obtained 
from all Group companies of any 
proposed related party transactions 
and confirmations of any post-quarter 
transactions and all disclosures 
are tabled at each Related Party 
Transactions Review Committee 
Meeting,

-	 Non-recurrent related party 
transactions which in aggregate 
value exceeding lower of 10% of 
the equity or 5% of the total assets 
of the Group as per the Audited 
Financial Statements of the previous 
year, if any, were communicated to 
the Committee through the Group 
Company Secretaries,

N/A Not Applicable, Meeting was held subsequent to the cessation.
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-	 Recurrent related party transactions 
exceeding 10% of the gross revenue 
of the Group as per the Audited 
Financial Statements of the previous 
year, if any, were communicated to 
the Committee through the Group 
Company Secretaries.

	» Review of Related Party Transactions:

-	 Reviewed all proposed related party 
transactions as well as post quarter 
confirmations,

-	 Activities of the Committee were 
communicated to the Board by tabling 
the minutes of the Related Party 
Transactions Review Committee 
Meetings,

-	 Reviewed thresholds for related party 
transactions which require either 
shareholders’ approval or immediate 
market disclosure based on the 
Financial Statements for the year 
ended 31st March 2025.

-	 Confirmed that there were no 
occurrence of events to be disclosed 
in terms of Section 9.14.7(1) and 
9.14.8(1) of the Listing Rules of the 
Colombo Stock Exchange.

DECLARATION BY THE BOARD 
The Annual Report of the Board of Directors 
embodies a declaration confirming the 
compliance with the requirements stipulated 
in Section 9.14.8(4) of the Listing Rules of 
the Colombo Stock Exchange. 

M.R. Mihular
Chairman

Related Party Transactions Review 
Committee

Colombo
05th June 2026

RELATED PARTY TRANSACTIONS REVIEW
COMMITTEE REPORT
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THE BOARD OF DIRECTORS’ STATEMENT 
ON INTERNAL CONTROLS

The Board of Directors present this 
Statement on Internal Control in accordance 
with principle D.1.5. of the Code of Best 
Practice on Corporate Governance 2023 
issued by the Institute of Chartered 
Accountants of Sri Lanka.

RESPONSIBILITY
The Board acknowledges the responsibility 
for the adequacy and effectiveness of the 
Group’s system of Internal Controls, which 
is designed to provide assurance on the 
maintenance of proper accounting records 
and the reliability of financial information 
generated and safeguarding of the assets of 
the Group.

The Board has established an ongoing 
process for identifying, evaluating and 
managing the principal risks faced by the 
Group. This process includes enhancing 
the system of internal controls as and when 
there are changes to business environment 
or regulatory guidelines. The process is 
regularly reviewed by the Board.

The Board is of the view that the systems 
of internal control over financial reporting 
in place is sound and adequate to provide 
reasonable assurance regarding the 
reliability of financial reporting, and that 
the preparation of financial statements 
for external purposes is in accordance 
with relevant accounting principles and 
regulatory requirements.

The Board has delegated specific 
responsibilities to the following five sub-
committees ensuring the effectiveness 
of Group’s daily operations and to ensure 
that these daily operations are within the 
corporate objectives, strategies and annual 
budget ratified by the Board.

	» Audit and Risk Committee

	» Nominations and Governance Committee

	» Remuneration Committee

	» Related Party Transactions Review 
Committee

	» Investment Committee

These committees are chaired by 
Independent Non-Executive Directors and 
have the authority to examine particular 
issues and report back to the Board with 
their recommendations.  

INTERNAL AUDIT
The internal audit department of the 
Group verifies compliance of operations 
with policies and procedures and the 
effectiveness of the internal control systems 
and highlights significant findings in respect 
of any non-compliance. 

Audits are carried out on all strategic 
business units (SBUs), the frequency of 
which are determined by the level of risk 
assessed, to provide an independent 
and objective report on operational and 
management activities of SBUs.  The annual 
audit plan is reviewed and approved by the 
Audit and Risk Committee and the findings 
of the audits are submitted to the Audit and 
Risk Committee for review at their periodic 
meetings.

POLICIES, PROCEDURES AND 
BUDGETS   
Policies and procedures to ensure the 
compliance with internal controls and 
relevant laws and regulations are set out in 
operations manuals, which are updated from 
time to time.

Annual budgets are approved by the 
respective Boards and the subsidiaries' 
performance are assessed against the 
budgets and explanations are provided 
for significant variances periodically to the 
respective Boards.

WHISTLE BLOWING POLICY
The Group encourages a whistle-blowing 
policy which enables employees to bring 
irregularities in financial reporting, internal 
controls or other matters within the Group 
to the notice of the higher management. 

Proper arrangements are in place to 
facilitate fair and independent investigation 
for such matters, if any. 

The prevalence and effectiveness of this 
policy is monitored by the Audit and Risk 
Committee from time to time.

THE GROUP CODE OF ETHICS & 
PROFESSIONAL CONDUCT
The Group Code of Ethics and Professional 
Conduct which includes a strong set of 
corporate values and conduct, is circulated 
to Directors and all employees. The Board 
ensures that Directors and all employees 
strictly comply with the code in exercising 
their duties, communications, role modelling 
and in any other circumstance, so as to 
uphold the Group’s integrity and image. 
Strict disciplinary actions are initiated for 
any violation of the Group code of ethics 
and professional conduct.

CYBER SECURITY
The Board has taken necessary precautions 
to minimise the risk of a security breach. 
During the year under review, necessary 
steps have been rolled out to curtail 
exposure to cyber-attacks by reducing 
the threat surface and addressing 
potentially exploitable vulnerabilities. These 
cybersecurity measures and controls are 
periodically reviewed and updated to ensure 
their continued effectiveness against 
evolving cyber threats.

GOING CONCERN
The statement of going concern is set out in 
the annual report of the Board Directors on 
page 154.  

RISK MANAGEMENT 
The Board has set up an ongoing process 
for identifying, monitoring and managing the 
principal and emerging risks faced by the 
Group.

An overview of the Group’s risk management 
framework is set out on pages 128 to 138.
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THE BOARD OF DIRECTORS’ STATEMENT 
ON INTERNAL CONTROLS

ANNUAL REPORT 
The Board is responsible for the preparation of the annual report and confirm that the 
quarterly reports, annual financial statements and the annual review of operations of the 
Group and its equity accounted investees that are incorporated in this annual report have 
been prepared and presented in a reliable manner based on a balanced and comprehensive 
assessment of the financial performance of the Group.    

CONFIRMATION 
Based on the above processes, the Board of Aitken Spence PLC confirms that the financial 
reporting system of the Group has been designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes and has been done in accordance with Sri Lanka Accounting Standards 
and all relevant regulatory requirements. 

Moreover, the Board has conducted an evaluation of Group’s internal controls encompassing 
financial, operational and compliance controls, risk management and have obtained a 
reasonable assurance of their effectiveness and proper adherence.

Ms. D.S.T. Jayawardena 	 Dr. R.M. Fernando		  M.R. Mihular
Chairman/Chairperson 	 Director		  Chairman
			   Audit and Risk Committee
	
Colombo
05th June 2026
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1.  GENERAL 
The Board of Directors of Aitken Spence 
PLC has pleasure in presenting to the 
Shareholders the Annual Report together 
with the Audited Financial Statements of 
the Company for the year ended 31st March 
2026. The details set out herein provide 
the pertinent information as required under 
Section 168 of the Companies Act No. 7 
of 2007, the Listing Rules of the Colombo 
Stock Exchange, Code of Best Practice on 
Corporate Governance 2023 issued by the 
Institute of Chartered Accountants of Sri 
Lanka and the best accounting practices. 

2.  PRINCIPAL BUSINESS ACTIVITIES 
AND THE GROUP STRUCTURE
Aitken Spence PLC is the holding company 
that directly or indirectly owns investments 
in companies which form the Aitken 
Spence Group. In addition to the above, the 
Company provides management and related 

services to the Group companies. During 
the year, there were no significant changes 
in the principal activities of the Company 
and the Group.

The activities of the Group are categorised 
into four main sectors namely Tourism, 
Maritime & Freight Logistics, Strategic 
Investments and Services. Companies 
within each sector and their principal 
activities are described on pages 512 to 523 
of this Annual Report.

3.  REVIEW OF OPERATIONS
A review of operational and financial 
performance, strategy of the Group and 
the future outlook of the Company and 
the Group are described in greater detail 
in the Chairperson’s Message and the 
Management Discussion and Analysis of this 
Annual Report.

These reports together with the Audited 
Financial Statements of the Company and 
the Group reflect the respective state of 
affairs of the Company and the Group.

4.  ACCOUNTING POLICIES AND 
CHANGES DURING THE YEAR
The Company and the Group prepared the 
Financial Statements in accordance with the 
Sri Lanka Accounting Standards (SLFRSs/
LKASs). The Board of Directors wish to 
confirm that there were no changes to the 
accounting policies used by the Company 
and the Group during the year. Accounting 
policies adopted in the preparation of the 
Financial Statements of the Company and 
the Group are given on pages 373 to 380 
and under the respective notes to the 
Financial Statements given on pages 381 to 
491 of this Report.

5.  SYNOPSIS OF THE INCOME STATEMENT OF THE COMPANY AND THE GROUP
5.1.  Group Performance

As at 31st March 2026
Rs. ‘000

2025
Rs. ‘000

Net profit before tax 12,812,278 10,826,315

Provision for taxation including deferred tax (3,705,497) (3,647,189)

Net profit after tax 9,106,781 7,179,126

Other comprehensive income/ (loss)  (net of tax) 7,808,805 (153,252)

Total comprehensive income for the year 16,915,586 7,025,874

Total comprehensive income attributable to non-controlling interests (3,811,296) (2,033,776)

Total comprehensive income attributable to equity shareholders 13,104,290 4,992,098

Transactions directly recognised in the equity statement 159,473 131,091

Balance brought forward from the previous year 75,098,687 71,700,981

Amount available for appropriations 88,362,450 76,824,170

Final Dividend (1,623,984) (1,725,483)

Total reserves and earnings 86,738,466 75,098,687

Stated Capital 2,135,140 2,135,140

Balance attributable to equity holders of the Company at the end of the period 88,873,606 77,233,827
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5.2.  Revenue and Profits 
Revenue generated by the Company 
during the year amounted to Rs. 1,660.4 
million (2024/2025 – Rs. 1,579.2 million). 
The Group revenue was Rs. 96,591.5 
million. (2024/2025 – Rs. 95,094.8 million). 
An analysis of Group revenue based on 
business and geographical segments and 
on revenue stream are disclosed in Notes 6  
and 7 to the Financial Statements. The profit 
after tax of the Company was Rs. 1,114.0 
million (2024/2025 – Rs. 1,646.5 million). 
The Group reported a profit after tax of 
Rs. 9,106.8 million. (2024/2025 – Rs. 7,179.1 
million). The Group’s profit attributable 
to the equity shareholders of the parent 
company for the year was Rs. 6,795.6 million 
(2024/2025 – Rs. 5,330.9 million). The 
segmental profits are disclosed in Note 6 to 
the Financial Statements

5.3.  Donations
During the year donations amounting to  
Rs. 1.10 million (2024/2025 – Rs. 
300,000.00) were made by the Company, 
while the donations made by the other 
Group entities during the year amounted to 
Rs. 10.6 million (2024/2025 – Rs. 2.1 million).

5.4.  Taxation
A detailed statement of the income tax 
rates applicable to the individual companies 
in the Group and a reconciliation of the 
accounting profits with the taxable profits 
are provided in Note 12 to the Financial 
Statements. It is the policy of the Group 
to provide for deferred taxation on all 
known timing differences on the liability 
method. The deferred tax balances of the 
Group are given in Notes 22 and 32 to the 
Financial Statements. The deferred tax of 
the Company and the Group are calculated 
based on the tax rates that are specified in 
the Inland Revenue Act No. 24 of 2017 and 
its amendments thereto and the tax rates 
specified in the foreign jurisdictions in which 
the Company and the Group operate.

5.5.  Dividends
The Directors recommended a First and 
Final dividend payment of Rs. 4.00 per share 
for the year ended 31st March 2026. The 
Directors are satisfied that the Company 
would meet the solvency test requirement 
under Section 56 (2) of the Companies 
Act No. 7 of 2007 immediately after the 
payment of the First and Final dividend.

6.  SYNOPSIS OF THE STATEMENT 
OF FINANCIAL POSITION OF THE 
COMPANY AND THE GROUP
6.1.  Stated Capital and Reserves 
As at 31st March 2026, the Company had 
issued 405,996,045 ordinary shares and 
the stated capital of the Company was Rs. 
2.1 billion. The Company’s retained earnings 
and reserves as at 31st March 2026 were 
Rs. 23.6 billion (2024/2025 - Rs. 24.1 billion) 
whereas the total Group’s retained earnings 
and reserves as at 31st March 2026 were 
Rs. 86.7 billion (2024/2025 - Rs. 75.1 billion). 
The movement in these reserves is shown 
in the statement of changes in equity – 
Company and Consolidated on pages 378 
and 376 respectively.

6.2.  Property, Plant and Equipment, 
Investment Property, Intangible 
Assets, Biological Assets and Right-
of-Use Assets
The details of property, plant and 
equipment, investment properties, 
intangible assets, biological assets and right 
of used assets of the Company and the 
Group where applicable, are given in Notes 
15 to 19 to the Financial Statements on 
pages 410 to 425. 

Information in respect of extent, location, 
valuation of land and building held by 
the Company and Group are detailed in 
Note 15.4 and Note 16.3 to the Financial 
Statements.

6.3.  Contingent Liabilities
The details of contingent liabilities are 
disclosed in Note 39.1 to the Financial 
Statements.

7.  EVENTS OCCURRING AFTER THE 
REPORTING DATE
No post balance sheet events of material 
significance that require adjustments to the 
Financial Statements have arisen other than 
that is disclosed in Note 43 to the Financial 
Statements.

8.  GOING CONCERN
The Directors, after considering the financial 
position, operating conditions, regulatory 
and other factors including matters 
addressed in the Corporate Governance 
Code, have a reasonable expectation that 

the Company and the Group have adequate 
resources to continue in operation for the 
foreseeable future. Therefore, the going 
concern basis has been adopted in the 
preparation of the Financial Statements. 
Basis of conclusion on the going concern 
for the Company and the Group is further 
described in Note 2.10 under Basis of 
preparation.

9.  INFORMATION ON THE BOARD 
OF DIRECTORS AND THE BOARD 
SUBCOMMITTEES
9.1.  Board of Directors 
The names of the Directors who held office 
during the Financial Year 2025/2026 are 
given below. The brief profiles of the Board 
of Directors are given on pages 68 to 74 of 
this Annual Report.

Executive Directors
	» Ms. D.S.T. Jayawardena – Chairman/
Chairperson (Appointed as the Interim 
Managing Director w.e.f 01st April 2026)

	» Dr. M.P. Dissanayake - Deputy Chairman 
and Managing Director (Resigned w.e.f. 
31st March 2026)

	» Dr. R.M. Fernando

Non-Independent Non-Executive 
Directors
	» Mr. J.M.S. Brito

	» Mr. N.J. de S. Deva Aditya 

	» Mr. C.R. Jansz

	» Mr. C.H. Gomez (Appointed w.e.f. 01st 
April 2025)

	» Mr. R.N. Asirwatham  
(Deceased on 12th December 2025)

Independent Non-Executive Directors
	» Mr. M.R. Mihular 

	» Dr. R.A. Fernando 

	» Mr. P. Englisch 

	» Mr. C.J. Sevilla 

All of the above Directors held office during 
the entire year, with the exception of the 
Late Mr. R.N. Asirwatham who passed away 
on 12th December 2025. The Late  
Mr. Asirwatham served as a main Board 
Director of Aitken Spence PLC since 2009. 
He also served as Chairman of the Audit 
Committee, Related Party Transactions 
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Review Committee, Remuneration 
Committee and the Nominations and 
Governance Committee of the Company 
until 30th December 2024; nevertheless, 
he continued to serve in these Committees 
as a member until his demise on 12th 
December 2025. 

Dr. M.P. Dissanayake who served as the 
Deputy Chairman and Managing Director of 
the Company resigned from the Board with 
effect from 31st March 2026. Following the 
resignation of Dr. Dissanayake, Ms. D.S.T. 
Jayawardena, Chairman/Chairperson of 
the Company was appointed as the Interim 
Managing Director of the Company with 
effect from 01st April 2026.

Mr. C.H. Gomez was appointed as a Non 
Independent Non-Executive Director of the 
Company with effect from 01st April 2025.

The basis on which Directors are classified 
as Independent Non-Executive Directors 
is discussed on page 99 of the Corporate 
Governance Report. All the Directors have 
continuously satisfied the Fit and Proper 
Assessment Criteria set out in the Listing 
Rules during the year under review and as 
at the date of such confirmation.

9.2  Board Subcommittees 
To support effective governance and 
enable focused oversight, the Board has 
established five subcommittees, four 
of which are mandatory committees 
constituted in compliance with the 
requirements of the Listing Rules.

The following Directors served as members 
of these subcommittees during the year 
under review.

Mandatory Board Subcommittees
Nominations and Governance Committee
Mr. P. Englisch - Chairman
Dr. R.A. Fernando 
Mr. C.J. Sevilla
Mr. J.M.S. Brito 
Mr. C.R. Jansz 

Remuneration Committee
Mr. P. Englisch - Chairman
Dr. R.A. Fernando 
Mr. C.J. Sevilla
Mr. J.M.S. Brito 
Mr. C.R. Jansz 

Audit and Risk Committee
Mr. M.R. Mihular - Chairman
Dr. R.A. Fernando 
Mr. P. Englisch 
Mr. C.J. Sevilla
Mr. J.M.S. Brito
Mr. R.N. Asirwatham (Deceased on 12th 
December 2025)

Related Party Transactions Review 
Committee
Mr. M.R. Mihular - Chairman
Dr. R.A. Fernando 
Mr. P. Englisch 
Mr. C.J. Sevilla
Mr. J.M.S. Brito
Mr. R.N. Asirwatham (Deceased on 12th 
December 2025)

Voluntary Board Subcommittees
Investment Committee

Mr. M.R. Mihular - Chairman
Mr. J.M.S. Brito
Mr. N.J. de S. Deva Aditya 
Mr. P. Englisch 
Mr. C.H. Gomez

9.3  Recommendation for  
Re-Appointment and Re-election 
Upon the recommendation of the 
Nominations and Governance Committee, 
the Board resolved to recommend that the 
following Directors who are over 70 years 
and vacate office in terms of Section 210(2) 
of the Companies Act, be re-appointed 
as Directors in terms of Section 211 of the 
Companies Act No. 7 of 2007:

	» Mr. J.M.S. Brito 

	» Mr. N.J. de S. Deva Aditya

	» Dr. R.M. Fernando

	» Further it has been recommended by 
the Board that Mr. M.R. Mihular who is 
attaining the age of 70 years and vacate 
office in terms of Section 210(2) of the 
Companies Act, be re-appointed as a 
Director in terms of Section 211 of the 
Companies Act No. 7 of 2007 and in 
accordance with the recommendation 
made by the Nominations and 
Governance Committee.  

The above re-appointments will be 
proposed at the forthcoming Annual 
General Meeting, specially declaring that 
the age limit stipulated in Section 210 of the 
Companies Act shall not apply to the said 
Directors. 

Mr. M.R. Mihular, whose independence 
is deemed to have been impaired upon 
attaining the age of 70 years in terms 
of Rule 9.8.3(ix) of the Listing Rules of 
the Colombo Stock Exchange, has been 
recommended by the Nominations and 
Governance Committee for re-appointment 
as an Independent Non-Executive Director, 
notwithstanding that he would have 
attained the age of seventy (70) years 
at the time of the forthcoming Annual 
General Meeting, based on a justification 
and rationale which has been confirmed 
by the Board of Directors. A Resolution to 
this effect will be proposed to the public 
shareholders of the Company at the 
forthcoming Annual General Meeting for the 
affirmative vote.

Dr. R.A. Fernando who retires by rotation in 
terms of Article 83 and 84 of the Articles of 
Association of the Company being eligible 
offers himself for re-election. Upon the 
recommendation of the Nominations and 
Governance Committee, the Board resolved 
to recommend that he be re-elected as a 
Director of the Company.

9.4  Directors’ Shareholding 
The Directors’ shareholdings are provided 
in the Investor Information section on page 
364 of this Annual Report.
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13.  INTERNAL CONTROLS
The Board of Directors ensures that the 
Group has an effective internal control 
system which ensures that the assets of 
the Group are safeguarded and appropriate 
systems are in place to minimise and detect 
fraud, errors and other irregularities. The 
system ensures that the Group adopts 
procedures which result in financial and 
operational effectiveness and efficiency.

The Board of Directors’ Statement on 
Internal Controls on pages 151 to 152, the 
Statement of Directors’ Responsibilities on 
page 368 and the Audit and Risk Committee 
Report set out on pages 144 and 147 of 
this Report provide further information in 
respect of the above.

14.  STATUTORY PAYMENTS 
The Directors, to the best of their 
knowledge and belief, are satisfied that 
all statutory financial obligations to the 
Government and to the employees have 
been either duly paid or adequately 
provided in the Financial Statements. A 
confirmation of same is included in the 
Statement of Directors’ Responsibilities on 
page 368 of this Annual Report.

15.  INTEGRATED ANNUAL REPORT
The Board of Directors acknowledges its 
responsibility to ensure the integrity of 
the Annual Report and to ensure that it 
provides a balanced view of its performance 
addressing all material issues that may have 
an impact on the Group’s capacity to create 
value. The Board is of the opinion that the 
Integrated Annual Report of Aitken Spence 
PLC for the Financial Year ended 31st March 
2026 is presented in accordance with the 
GRI Universal Standards for Sustainability 
Reporting and the Guidelines set out in the 
International Integrated Reporting Council 
(IIRC)’s Integrated Reporting Framework.

16.  CORPORATE SUSTAINABILITY
The Board of Directors provides oversight and support for the Group’s integrated 
sustainability policy, implementation framework and the Spence IMPACT strategy, driven by 
a dedicated network across the organisation. During the year, the Board reviewed progress 
of the Group’s efforts to align with a net zero pathway and acknowledged the validation 
of the Group’s near-term net-zero targets for 2030 by the Science Based Targets initiative 
(SBTi) providing recommendations on priorities for action. The Board will be reviewing 
performance against the targets, as well as long-term plans for the Group’s net zero 
ambitions in due course.

The Group’s achievements in Key Performance Indicators, along with the awards and 
accolades received during the year, underscore its ongoing commitment to aligning with 
global standards across multiple areas influencing growth. Comprehensive insights into the 
Group’s sustainability initiatives can be found in the executive reviews and the management 
discussion and analysis.

17.  SHAREHOLDER INFORMATION 
There were 5,316 shareholders as at 31st March 2026. The distribution schedule of the 
number of shareholders and their shareholdings are detailed on pages 362 to 363 of 
this Annual Report. The names of the twenty largest shareholders together with their 
shareholdings as at 31st March 2026 are given on page 363 of this Annual Report. The 
percentage of the shares held by the public as at 31st March 2025 was 47.5% which was in 
the hands of 7 public shareholders.

Information relating to earnings per share and the net assets per share for the Company and 
Group, the dividend per share and the closing price per share are given on pages 361 and 
362 of this Annual Report.

18.  AUDITORS 
The independent Auditors’ Report on the Financial Statements is given on pages 369 to 
372 of the Annual Report. The retiring Auditors Messrs. KPMG, Chartered Accountants have 
expressed their willingness to continue in office and a resolution to re-appoint them as 
Auditors and to authorise the Board to determine their remuneration will be proposed at the 
Annual General Meeting of the Company.

The audit fees payable for the year to the Company Auditors Messrs. KPMG, Chartered 
Accountants was Rs. 2.5 million (2024/2025 – Rs. 2.3 million). In addition to the above  
Rs. 2.2 million (2024/2025 – Rs. 4.3 million) was payable by the Company for permitted  
non-audit related services. Messrs. KPMG, Chartered Accountants, the Auditors of the 
Company are also the Auditors of certain subsidiaries, joint ventures and associate 
companies of the Group. The details of the subsidiaries, joint ventures and associate 
companies audited by them are included on pages 512 to 523 of this Annual Report.

The amount payable by the Group to Messrs. KPMG, Chartered Accountants as audit fees 
was Rs. 34.4 million (2024/2025 – Rs. 32.1 million) while a further sum of Rs. 15.3 million 
(2024/2025 – Rs. 16.0 million) was payable for permitted non-audit related services. In 
addition to the above Rs. 18.8 million (2024/2025 – Rs. 16.0 million) was payable to other 
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auditors for carrying out audits of the subsidiaries conducted by them. The amount 
payable to such other auditors for permitted non- audit related services was Rs. 27.6 million 
(2024/2025 – Rs. 26.5 million). As far as the Directors are aware, the Auditors have no other 
relationship with the Company or any of its subsidiaries, joint ventures and equity accounted 
investees that would have an impact on their independence.

19.  ANNUAL GENERAL MEETING 
The Seventy Fourth (74th) Annual General Meeting of the Company will be held at the 
Institute of the Chartered Accountants of Sri Lanka, 30A, Malalasekera Mawatha, Colombo 7, 
at 10.00 a.m. on Tuesday, June 30, 2026. The Notice of Meeting of the 74th Annual General 
Meeting is available on page 529.

By order of the Board of Directors,

Ms. D.S.T. Jayawardena	 Dr. R.M. Fernando
Chairman/Chairperson	 Director

Aitken Spence Corporate Services (Private) Limited
Company Secretaries

05th June 2026
Colombo

ANNUAL REPORT OF THE 
BOARD OF DIRECTORS
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TOURISM  
SECTOR

Hotels Airline GSA Destination Management 

SECTOR PROFILE
Aitken Spence Group operates across the full tourism value chain, encompassing premier destination management, airline representation 
for global carriers, and a diversified portfolio of 19 resorts across Sri Lanka, Maldives, India, and Oman. Delivering end-to-end solutions 
for leisure, MICE, and cruise segments, the sector leverages deep expertise and long-standing international alliances to maintain service 
excellence. 

During the year, the sector significantly strengthened operational resilience, as evidenced by a surge in profitability driven by optimised 
yields and digitalisation. By transitioning toward regenerative tourism and sustainability led practices, the Group has successfully 
responded to evolving travel demands and global operating conditions. 

This integrated approach ensures that the sector remains a dominant force in the South Asian hospitality landscape, fostering market 
diversification while restoring the cultural and environmental integrity of the destinations in which it operates.

	» Sri Lanka
	» Maldives

	» Sri Lanka
	» Maldives

	» Sri Lanka
	» Maldives

Operations in Operations in Operations in

Number of keys  
(owned and managed)
Sri Lanka 	 - 1,431
Maldives - 	 762
India - 	 140
Oman - 	 343

Facilitator of the highest 
number of inbound 
tourists to the country

Airlines represented

	» India
	» Oman

Aitken Spence Hotels is a leading 
hotel and resort operator with a 
diversified portfolio of ten properties 
in Sri Lanka, five in the Maldives, one 
in India, and three in Oman. Operating 
under Heritance Hotels & Resorts, 
Adaaran Resorts and Turyaa brands, 
the portfolio spans experiential and 
sustainable resorts to premium leisure 
and business hotels. The Group 
is recognised for destination led 
hospitality, operational excellence, 
and a commitment to sustainability, 
people development, and responsible 
tourism.

Aitken Spence Travels (ASTL) is 
Sri Lanka’s premier destination 
management company, providing 
end-to-end inbound and outbound 
solutions. A market leader in cruise 
shore excursions and MICE tourism, 
ASTL manages every aspect of travel, 
from logistics to airline representation 
for partners like Emirates Holidays. 
Supported by a robust transportation 
network and a strategic alliance with 
TUI, the company leverages deep 
destination expertise to deliver high-
quality, large-scale travel experiences 
that meet international standards.

Aitken Spence Aviation (Pvt) 
Ltd stands as a cornerstone of 
the Group’s tourism value chain, 
distinguished as the longest-standing 
General Sales Agent (GSA) for 
Singapore Airlines, a partnership 
exceeding 50 years. Beyond this 
flagship alliance, the segment serves 
as the GSA for Jazeera Airways in 
Sri Lanka and represents SriLankan 
Airlines in the Maldives. By providing 
critical global connectivity and 
specialised airline representation, 
the company facilitates seamless 
international travel and strengthens 
regional tourism infrastructure.
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TOURISM  
SECTOR

    AT A GLANCE 

    SUSTAINABILITY IMPACT 

    OPERATIONAL HIGHLIGHTS

Aitken Spence is a recognised leader in the tourism 
industry, setting benchmarks that are widely referenced 
across the sector. 

The Group operates a premier and diversified portfolio of 
hotels and resorts spanning four countries, underpinned 
by its market leading position in destination management 
in Sri Lanka. The sector also represents leading airlines 
connecting Sri Lanka as a destination to global hubs.

With a broad footprint across the tourism value chain, 
Aitken Spence continues to play a pivotal role in shaping 
and advancing the region’s tourism landscape. 

100% properties embrace energy management systems/ 
SOPs.

Turyaa Hotel in Chennai, operates on 95% renewable 
energy (up from 70% last year) driven by electrification 
and efficiency improvement initiatives.

6% reduction in energy consumption intensity

10% reduction in emission intensity

15% reduction in water consumption intensity

3,978 Jobs supported

Direct employment across the tourism sector with 
extensive indirect livelihoods through suppliers and 
communities.

Hotel operations achieve 100% wastewater recycling and 
reuse, reducing freshwater withdrawal in high use.

Strong sector performance with 4.3% revenue growth and 
31.6% profit growth supported by recovery across hotels, 
destination management and airline GSA operations. 

Commanding the largest market share in inbound tourism, 
the destination management segment facilitates the 
highest number of international visitors to Sri Lanka.

Sri Lanka hotels cluster maintained renewable energy 
contribution to ~5% though sustained efforts to transition 
to renewable energy sources. 

Green Globe certification secured by all five Maldives 
properties.

Heritance Aarah, Maldives became the first Aitken Spence 
Hotels property to adopt Leading Quality Assurance (LQA) 
standards.

Global Sustainable Tourism Council (GSTC) certification for 
Aitken Spence Travels Limited.

Geopolitical tensions in the Middle East particularly 
towards the latter part of the financial year caused a 
reduction in tourist arrivals.

Risk  

Diversified sourcing 
Strong supplier engagement
Proactive risk management strategies 
Local procurement

Mitigation  

Increased focus on revenue management, cost 
optimisation, stronger direct channels, alternative 
markets and strategic partnerships

Mitigation  

Environmental, economic and operational volatility 
faced in supply chain. 

Risk  

    2025/2026 KEY RISKS AND MITIGATION 

    WAY FORWARD

	» Focus on value led growth across leisure, business, MICE, cruise and airline related segments.
	» Accelerate digital transformation across segments for effective revenue and yield management. 
	» Embed sustainability across operations and position the brand as a leader in responsible tourism.
	» Strategic diversification into heretofore untapped or under explored markets, alongside enhanced offerings tailored to attract 
these segments.

Rs. 68.7 Bn Rs. 7.9 Bn
Revenue Profit before Tax
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of Group Revenue Youth Graduated through 
Hotel School Programmes

Highest Number of Inbound 
Tourists Facilitated  
to Sri Lanka

7% Growth in 
Female Participation 

of Group Profit Before Tax

Facilitation of Foreign Currency 
Generation to the Country

Taxes Paid to Governments

Employment Generated

Investment in Destination 
Marketing Efforts Value Injected to the Economy 

Through Supplier Payments

of Assets

TO THE  GROUP TO THE INDUSTRY TO THE ECONOMY

55.5% 94

63157.1%

Rs. 38.9 Bn

Rs. 11.3 Bn

3,978

Rs. 211.6 Mn
Rs. 45.3 Bn

56.4%

CONTRIBUTION BY THE SECTOR

TOURISM  
SECTOR
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OUR PRESENCE ALONG THE VALUE CHAIN  (GRI 2-6)

Global Tour Operators

Airline Operators

Tourists

Outbound Travel Services

Airline GSA

Hotels

Local Communities

Inbound Travel Services

Our Presence

Sustainable Tourism

TOURISM  
SECTOR
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Strong demand from large 
source markets, increased air 
connectivity and the ongoing 
recovery of destinations in Asia 
and the Pacific supported growth 
across almost all destinations.

PERFORMANCE OF OUR KEY MARKETS 

KEY INDUSTRY DEVELOPMENTS  AND IMPACT

No. of Visitors in 2025 YoY Growth

Sri Lanka 2.4 million

Maldives 2.2 Million

India 9.0 Million     *
Oman 3.9 Million

*  Due to a sharp decline in visitors from Bangladesh following visa restrictions.  

Impact on Operation

High Medium 

Geopolitical tensions and supply chain vulnerability 	 Impact on occupancy rates due to 
fluctuations in tourism demand

Persistent cost pressures and tourism inflation 	 Impact on operational costs and 
margins

Aviation volatility due to capacity constraints and 
fuel prices 

	 Impact on package tour prices, 
forward booking and logistics costs

Shortages in skilled workers 	 High labour turnover and rising 
wage expectations 

Changing customer preferences 	 Need to evolve offering in response 
to changing expectations 

Climate change 	 Disruptions to travel patterns 
impact demand for destinations 

OPERATING CONTEXT IN 2025 

Global Tourism 
International tourist arrivals rose by nearly 4% in 
2025, reaching an estimated 1.52 billion, almost 
60 million more than in 2024.

Across markets, rising operating costs including 
labour and utilities to food and beverage 
inputs kept tourism inflation elevated in 2025, 
compressing margins for hotels, airlines, and 
tour operators.

Europe	 4% increase
Americas	 1% Increase
Africa	 8% Increase
Middle East 	 3% Increase
Asia and the Pacific	 6% Increase

TOURISM  
SECTOR
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	» Financial governance
	» Anti-corruption, anti-bribery and 
anti-competitive behaviour
	» Compliance & ESG
	» Direct economic value created 
and distributed
	» Taxes

	» Innovation
	» Indirect economic value created
	» Market presence

	» Energy consumption
	» Emission control
	» Effluent control
	» Water consumption  
	» Land use and ecosystems
	» Solid waste management
	» Materials
	» Biodiversity

	» Occupational health & safety 
(OHS)
	» Employee welfare
	» Human rights & labour standards
	» Learning & development
	» Product and service 
responsibility
	» Information security
	» Customer satisfaction
	» Supply chain control 
(environmental & social)

	» DE&I 
	» Local purchasing and 
employment
	» Local community development

HIGH

MEDIUM

SECTOR PRIORITIES  
Topics Material to the Tourism Sector
Material Topics for Impact Management (GRI Impact Materiality)

SECTOR SWOT ANALYSIS
The following SWOT analysis provides an overview of our strengths and weaknesses as well as the opportunities and threats, prioritised 
according to its potential impact on our performance and long term sustainability.

WS 	 Long-standing collaborations with global tour 
operators and airlines ensure consistent market 
visibility and volume.
	 Competitive advantage in value-for-money luxury 
relative to regional peers. 
	 Strong sustainability leadership supported by eco 
tourism practices, renewable energy integration, 
and alignment with global sustainability 
standards.

	 People dependent operating model limiting 
scalability.
	 Exposure to high costs from import dependence 
in some markets.
	 Talent attrition and skills shortages due to 
migration of experienced hospitality professionals.

O T	 Untapped potential in South Asia, Southeast 
Asia, and the Middle East presents growth 
opportunities beyond traditional markets.
	 Advancements in AI driven tools, customer 
management systems, and automated 
marketing create opportunities to strengthen 
customer engagement and improve operational 
responsiveness.
	 Growth in global tourism  
	 Increasing demand in high-yield segments such 
as wellness tourism, eco-tourism, experiential 
travel, and boutique luxury. 

	 Prolonged geopolitical tensions and regional 
instability pose risks to traveller confidence and 
overall tourism demand.
	 Climate change, extreme weather events, and 
rising sea levels pose significant risks to tourism 
infrastructure, destination stability, and long term 
sector viability.
	 The rise of online travel agents, direct booking 
channels, and branded service apartments is 
intensifying pressure on traditional models.

IMPACT High Medium Low

Economical Environmental Social

TOURISM  
SECTOR
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STRATEGIC ALIGNMENT TO GROUP GOALS AND OBJECTIVES 

Strategic Objectives 

Strategic Objectives 

Time Bound Strategies 

Time Bound Strategies 

Leverage digital capabilities to optimise revenue, yields and efficiency driving growth and 
market share. 

Shift from volume to value by positioning the sector to cater to experiential, wellness 
tourism, adventure tourism and other high value segments.

Achieve leadership position in high value tourism segments across regions.

Consolidate presence in existing markets and establish presence in identified target 
markets.

Leverage partnerships to expand operations into existing and new markets.

Build regional brand recognition with strong value chain presence across region.

Key initiatives implemented by the sector in 2025/2026

Digitalisation efforts continued across segments contributing to improved operational efficiencies, 
stronger revenue management, and enhanced service delivery. Key developments during the year 
include; 

	» The hotel segment advanced its digital transformation journey during the year by modernising 
core systems, streamlining workflows, and strengthening operational efficiency across all 
properties through cloud migration, AI driven customer engagement, CRM and channel 
manager integration, and advanced analytics dashboards.

	» The destination management segment strengthened its digitalisation efforts through the roll-
out of CRM, the introduction of the Digital Concierge, enhanced data tracking capabilities, and 
process optimisation.

	» The Airline GSA segment continued system upgrades aligned with the digital transformation 
agenda of its principals, ensuring seamless integration with world class operational and 
customer service systems.

Key initiatives implemented by the sector in 2025/2026

	» The hotel segment continued to expand presence in existing markets while strategically 
enhancing brand visibility in new source markets. 

	» The Airline GSA segment capitalised on heightened demand for direct travel to Europe during 
the Middle East crisis by introducing additional daytime services and increasing frequency to 10 
weekly flights.

	» The sector secured the passenger GSA for Qatar Airways in the Maldives.

Short term Medium Term Long Term

Expand the Aitken Spence 
reach into new geographies.

Achieve year-on-year 
sustainable profit growth, and 
overall growth in market share 
in all business segments

TOURISM  
SECTOR
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Strategic Objectives Time Bound Strategies 

Continue to elevate offering with value added services. 

Develop higher value experiential offerings, including premium and sustainability focused 
travel offerings.

Positioning the group as a multi segment regional leader beyond traditional hotel 
operations.

Key initiatives implemented by the sector in 2025/2026

	» Across the hotel segment, a curated range of wellness, cultural, dining, and experience 
led offerings was introduced to differentiate the properties and elevate their competitive 
positioning in a dynamic market.

	» Aitken Spence Travels (Pvt) Ltd successfully secured and managed luxury cruise related ground 
handling operations effectively strengthening its presence in the high-end travel segment.

Short term Medium Term Long Term

Venture into five new 
business segments by 2030

TOURISM  
SECTOR
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Strategic Objectives Time Bound Strategies 

	» Drive a low‑carbon, resource‑efficient hotel portfolio and destination management 
operation through the expanded adoption of renewable energy, reduced waste and 
water consumption, elimination of single‑use plastics, enhanced emissions tracking 
across all regions, and the progressive transition to an electric vehicle fleet.

	» Invest in low-carbon infrastructure and sustainable resource management, including 
energy-efficient technologies, renewable energy solutions such as solar, and 
advanced waste and water management systems.

	» Integrate sustainability into the value chain by embedding criteria into procurement. 
Prioritising sustainable suppliers. And introducing lower emission transport options  
Including EV adoption and route optimisation.

	» Align with the Group’s net-zero ambitions by scaling renewable energy adoption, 
reducing reliance on fossil fuels and contributing towards emission capture projects.

	» Embed circular and sustainable tourism models by moving towards zero waste 
operations, developing green certified assets and prioritising sustainability as a core 
part of the guest experience, and brand identity.

Key initiatives implemented by the sector in 2025/2026

As part of Aitken Spence PLC’s net zero journey, the Tourism sector has established multiple 
emissions reduction and energy transition targets, including an overall 20% reduction in transport 
related emissions, and has continued to advance these commitments through targeted initiatives 
across its operations. Key highlights include:

	» Renewable energy use in the Sri Lanka hotels segment maintained at ~5% (target: 12% by 
2030) supported by operational decarbonisation and resource efficiency initiatives. 

	» Resorts in the Maldives continued to advance its renewable energy agenda by conducting 
detailed feasibility and engineering studies across all properties, exploring multiple solar 
deployment options including floating solar systems, rooftop PV, and battery supported 
solutions.

	» India hotels segment increased renewable energy use from 70% to 95% supported by the 
full conversion of laundry steam operations from diesel to electric and the introduction of an 
electric heat pump that eliminated diesel consumption in steam boilers. In parallel, the segment 
achieved 100% wastewater recycling, with all treated water reused for garden irrigation and 
flushing systems, further strengthening overall resource efficiency.

	» Digitalisation efforts across all segments supported reduced paper consumption and greater 
resource efficiency. 

	» In the destination management segment, Aitken Spence Travels (Pvt) Ltd strengthened 
monitoring and optimisation of transport operations to reduce fuel usage and mileage. The 
company also  expanded its electric vehicle fleet as part of its efforts to reduce vehicle 
emissions and increased supplier engagement to align partners with sustainability standards. 

Reduce the resource footprint 
and achieve net-zero 
emissions by 2030

Short term Medium Term Long Term

TOURISM  
SECTOR
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Strategic Objectives Time Bound Strategies 

Strengthen employee engagement levels and upskill through training and development. 

Build talent pipeline; strengthen leadership.

Strengthen reputation as the leading employer in the tourism industry.

Key initiatives implemented by the sector in 2025/2026
	» Addressing the ongoing industry challenge of skilled labour shortages, the Sri Lanka hotel 
cluster launched the Heritance Ascend Programme to systematically develop internal talent and 
prepare high potential associates to step into future leadership roles across the organisation.

	» The Maldives hotel sector completed a comprehensive training needs analysis for executives, 
managers, and conducted the Heritance Ascend Programme as part of its efforts to build a 
strong leadership pipeline. This was complemented by training and development in a range of 
areas identified through the training needs analysis. 

	» Continued efforts across segments to strengthen performance management and career 
progression pathways. 

	» Promotion of inclusive work place culture through awareness and policy alignment. This 
included targeted initiatives to increase female participation in the industry.

	» Ongoing initiatives across segments to enhance employee well-being, engagement and work 
life balance. 

Achieve ‘Employer of Choice’ 
status

Short term Medium Term Long Term

TOURISM  
SECTOR
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SECTOR INTEGRATED PERFORMANCE

2025/2026 2024/2025 YoY(%)

Revenue (Rs. Mn)  68,733  65,882  4 
EBITDA (Rs. Mn)  17,236  16,260  6 
Profit before tax (Rs. Mn)  7,855  5,967  32 
Profit after tax (Rs. Mn)  5,928  4,334  37 
Total assets (Rs. Mn)  127,585  108,339  18 
Total liabilities (Rs. Mn)  82,474  72,217  14 
Total direct tax paid (Rs. Mn)  1,677  1,326  26 
Total indirect tax paid (Rs. Mn)  9,663  9,255  4 

SDGs towards which the sector’s performance contributes: 4, 5 and 8
Targets: 4.3, 4.4, 4.7, 5.1, 5B, 8.5, 8.6, 8.9
Number of employees  3,978  3,868  3 
Employee female representation 16% 15%  7 
Employee benefits paid (Rs. Mn)  10,943  9,513  15 
Training hours per employee  51  46  11 

SDGs towards which the sector’s performance contributes: 4, 5, 8 and 12
Targets: 4.3, 4.4, 4.7, 5B, 8.6, 8.9, 12.2, 12.6, 12.b
Investment in training (Rs. '000)  42,673  41,921  2 
Brand stewardship  7  7 0
Number of certifications  21  21 0

SDGs towards which the sector’s performance contributes: 8, 9 and 12
Targets: 8.9, 9.1, 12.6, 12.8, 12.b
Number of airline GSA relationship  2  6  (67)
Number of joint venture/equity partnerships  7  7 0
Number of suppliers screened on ESG within the year 123  261  (53) 
Total funds channelled for community development (Rs. Mn)  8  2  >100 

SDGs towards which the sector’s performance contributes: 8, 9, 12 and 14 
Targets: 8.4, 9.4, 12.2, 12.5, 12.6, 12.8, 12.b, 14.1, 14.2
Total energy consumption (GJ)  437,525  438,017*  (0)
Total energy consumed from renewable sources (GJ)  22,479  19,596  15 
Scope 1 emissions (tCO2e)  26,949  26,913*  0 
Scope 2 emissions (tCO2e)  8,341  9,930*  (16)
Emissions reduced or offset (tCO2e)  2,778  3,729*  (26)
Total water withdrawn (m3)  912,755  1,012,622*  (10)
Total volume of water treated for reuse or safe disposal (m3)  767,484  839,882  (9)
Total amount of solid waste kept away from landfills
(Tonnes)  1,659  1,738*  (5)
(Units)  70  20*  >100 
(Litres, waste oil)  14,000  3,761*  >100 
Total investment in sustainability driven processes (Rs. Mn)  2  11  (79)

SDGs towards which the sector’s performance contributes: 9
Targets: 9.1, 9.4
Property plant and equipment (Rs. Mn)  66,784  63,282  6 
Investment in manufactured capital (Rs. Mn)  2,132  1,700  25 
Number of keys owned and managed  2,676  2,676 0

*NOTE: Due to realignment of reporting boundaries as well as corrections made to emission factors used in emission calculations, the applicable data has been 
restated to allow a more accurate representation of comparative data keeping with the reporting principles of the GRI Standard. The GRI Topic have also been 
updated to align with the new topics introduced under climate change (GRI102) and energy (GRI103). GRI 302 Energy 2016 has been revised and will be superseded 
by GRI 103: Energy 2025, which we have adopted early ahead of the effective date of 1 January 2027.

TOURISM  
SECTOR

Statement of Financial and ESG Performance (GRI 102-5, 102-6; 103-2, 103-5; 201-1; 
203-1; 302-1; 303-3,4)
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PERFORMANCE
The Tourism sector, which accounted for 
55.5% of Group revenue in FY 2025/26, 
delivered a strong improvement in 
performance during the year. Revenue 
increased by 4.3% to Rs. 68.7 Bn, while 
profit before tax grew by 31.6% to Rs. 7.9 
Bn, marking the highest level of profitability 
recorded by the sector to date. 

The hotels segment recorded a revenue 
growth of 4.9% and a profit after tax growth 
of 38.9% for the year ended 31st March 
2026, with positive contributions from Sri 
Lanka, the Maldives, and India. 

The Sri Lanka hotel portfolio delivered 
a robust performance during the year, 
continuing its recovery trajectory amid 
improving macroeconomic stability. 
Operations benefited from rising tourist 
arrivals and sustained demand for 
experiential, heritage led and nature 
based offerings. The segment focused 
on optimising market mix, strengthening 
direct distribution channels and enhancing 
operational efficiency through digitalisation 
and process improvements, while 
maintaining internationally benchmarked 
service standards across the portfolio. 
This resulted in growth in occupancy, 
revenue and profitability, supported by 
resilient demand across key source markets. 
The escalating geopolitical tensions 
in the Middle East began to weigh on 
performance, with a marked slowdown in 
occupancy observed through March 2026. 
Notwithstanding this uncertainty towards 
the latter part of the financial year, the Sri 
Lanka operation delivered an impressive 
performance, 17.3% growth in profit before 
tax during 2025/26.

During the year, the Sri Lanka hotels cluster 
advanced its digital transformation by 
shifting to a fully cloud based, integrated 
technology ecosystem, strengthening 
system reliability, real time data access, 
and operational efficiency. As part of its 
ongoing efforts to address the industry’s 
skilled labour shortage, the Sri Lanka 
cluster expanded its internal talent pipeline 
through the Heritance Ascend Programme. 
Efforts to increase female participation 
in traditionally male dominated roles also 
continued, supported by a specialised 

women only training programme conducted 
by the Aitken Spence Institute of Hotel 
Management, which gained international 
recognition as the World’s Leading 
Sustainable Female Empowerment Initiative.

Meaningful progress was also made in 
advancing the sector sustainability agenda, 
driven by strengthened governance 
through the Aitken Spence Hotel Holdings 
Sustainability Governance Council and 
continued movement toward net zero 
targets, with renewable energy use rising 
to 5–6%. Operational decarbonisation 
and resource efficiency initiatives further 
reduced fossil fuel reliance and energy, 
water, and waste intensity across 
properties. The phased roll-out of glass 
water bottling systems will support the 
elimination of single use plastics, reinforcing 
the sector’s commitment to sustainable 
operations and responsible brand 
positioning.

The Maldives hotels segment delivered a 
strong and creditable performance during 
the year, with revenue growth driven 
primarily by improvements in Average 
Daily Rates (ADR) across most properties, 
supported by disciplined yield management 
and broader market diversification.

The segment continued to benefit from 
a well-diversified portfolio catering to 
premium and high-value leisure segments, 
enabling it to capture resilient demand 
across multiple source markets.

Notwithstanding persisting inflationary 
pressures and elevated operating costs 
arising from increased taxation, foreign 
exchange regulations and other cost 
escalations, the segment continued 
to exhibit resilience in its operating 
performance during the year.

This reflected robust ADR growth, financing 
efficiencies and selective cost controls 
implemented at resort level, underpinned 
by strong operating fundamentals. Effective 
demand management and operational 
discipline supported margin resilience in a 
highly competitive operating environment.

During the year, the segment further 
strengthened its sustainability and quality 
credentials. All five Maldives properties 

achieved Green Globe Certification, 
underscoring the segment’s continued 
commitment to internationally recognised 
sustainability standards. In addition, 
Heritance Aarah became the first property 
within Aitken Spence Hotels to adopt 
Leading Quality Assurance (LQA) standards, 
reinforcing the Group’s focus on service 
excellence and international benchmarking.

The Maldives cluster also made steady 
progress in its decarbonisation journey, 
actively evaluating potential solar energy 
deployment options across its locations as 
part of its longer term transition towards 
lower carbon operations. Sustainability 
leadership, quality certifications and 
continued investment in experience led 
product enhancements remained key 
differentiators for the segment, supporting 
its competitive positioning and long term 
value creation.

Turyaa Chennai recorded steady 
improvements in revenue and profitability, 
supported by higher average room rates 
and continued growth in food & beverage, 
banqueting and catering revenues, 
particularly within the corporate, MICE 
and medical tourism segments. Cost 
optimisation initiatives, including energy 
efficiency measures and improved working 
capital management, contributed positively 
to margins. Investments in renewable 
energy, wastewater recycling and digital 
infrastructure further strengthened 
operational resilience and sustainability 
outcomes.

Despite geopolitical tensions during the 
year, the Oman hotel segment witnessed an 
32.6% increase in revenue and a substantial 
increase in EBITDA. Sustained occupancy 
rates, successful revenue management 
strategies and enhanced operational 
efficiency supported this impressive turn 
around compared to the loss incurred during 
the previous year.  During the financial year, 
the hotel successfully secured a large-scale 
catering contract for a period of four years, 
which is expected to generate stable and 
long-term revenue streams. In addition, the 
hotel enhanced its cash flow by optimising 
the use of underutilised spaces within the 
property and renting them out, thereby 
creating additional income while improving 
overall asset utilisation.

TOURISM  
SECTOR
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The Destination Management segment 
recorded a resilient performance during the 
year, supported by the broader recovery of 
the tourism industry and increased inbound 
travel to Sri Lanka. Improved destination 
confidence and strong demand for 
experiential and high value travel offerings 
contributed to 31.4% growth in profit before 
tax . 

Aitken Spence Travels (Pvt) Ltd. (ASTL) 
maintained its position as the leading 
inbound tour operator, facilitating the 
highest number of tourist arrivals to 
Sri Lanka, driven by its strong global 
relationships, deep market insights, and 
comprehensive destination management 
capabilities.

During the year, the segment placed 
increased emphasis on operational 
efficiency, digitalisation and service 
quality, including the roll-out of customer 
relationship management systems, digital 
concierge solutions and enhanced data 
tracking across transport and supplier 
operations. These initiatives improved 
service responsiveness, operational visibility 
and consistency across destinations.

The segment further strengthened its 
sustainability leadership, with ASTL 
obtaining the Global Sustainable Tourism 
Council (GSTC) certification, reinforcing 
its positioning as a responsible and 
sustainable destination management 
company. Sustainability initiatives focused 
on improving efficiency in high impact 
operational areas such as transportation 
and embedding responsible practices 
across the value chain, particularly through 
supplier engagement and community based 
tourism.

Notwithstanding the strong performance 
for most of the year, escalating geopolitical 
tensions in the Middle East towards the 
latter part of the financial year affected 
travel flows, resulting in a softening of 
demand during the final month. However, 
proactive market diversification, disciplined 
execution and the strength of the segment’s 
operating model helped mitigate the overall 
impact.

Overall, the destination management 
segment closed the year with a solid 

financial and operational performance, 
underpinned by its market leadership in 
Sri Lanka, growing its regional presence, 
sustainability leadership and a strong 
platform to capture future growth in 
experience led, higher value tourism.

The GSA operations of Singapore Airlines 
(SIA) delivered a stable performance 
during FY 2025/26, supported by a gradual 
recovery in passenger demand and the 
airline’s strong premium positioning in the 
Sri Lankan market. The introduction of 
additional daytime services and increased 
frequencies toward the latter part of the 
year improved connectivity and scheduling 
flexibility, helping sustain demand despite 
intensified competition and fare sensitivity.

Cargo operations under the GSA mandate 
continued to play an important role, 
facilitating Sri Lanka’s exports, particularly 
perishables and time sensitive shipments, 
supported by Singapore Airlines’ reliable 
global network and hub efficiency. The 
GSA operations also leveraged the airline’s 
extensive connectivity to support long haul 
and onward traffic, reinforcing its position 
as a preferred carrier for premium and 
corporate travellers.

Operational standards within the GSA 
operation remained strong, supported by 
continued investment in staff capability 
development and system enhancements 
aligned with Singapore Airlines’ global 
benchmarks. While capacity expansion 
during the year was partly delayed and 
geopolitical developments created market 
volatility, disciplined capacity utilisation 
and yield management helped protect 
margins. Overall, the Singapore Airlines 
GSA operations remained dependable, 
underpinned by strong brand equity, 
operational reliability and a long standing 
partnership with the principal.

As General Sales Agent for Jazeera Airways 
and Passenger Sales Agent for VietJet Air, 
Royal Spence Aviation (Pvt) Ltd delivered a 
resilient performance in FY 2025/26 despite 
a challenging operating environment. 
Jazeera Airways remained the principal 
contributor, with the Colombo–Kuwait route 
sustaining strong and consistent demand, 
driven primarily by foreign employment 
traffic and supported by VFR (visiting 

friends and relations) and Umrah travel. The 
airline maintained robust daily operations, 
increasing capacity to double daily 
frequencies during peak summer months 
and achieving load factors exceeding 
90%. Commercial performance surpassed 
budget across revenue, passenger 
volumes and gross profit, while operational 
excellence was reflected in strong on 
time performance, efficient baggage 
handling and zero controllable inadmissible 
passenger incidents. Notwithstanding 
heightened competition, adverse weather 
conditions and geopolitical pressures 
impacting Middle Eastern operations, the 
Sri Lanka station demonstrated operational 
agility and sustained market demand. 
However, as at March 2026, the escalation 
of conflict in the Middle East, resulted in the 
closure of Kuwait airspace from 28 February 
2026, necessitating the suspension of all 
direct Jazeera Airways flights.
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The Tourism sector continued to generate meaningful economic value during the year, 
with total value creation amounting to Rs. 29.8 Bn, reflecting its sustained contribution 
to the economy and its central role in advancing the tourism industry. Through its 
integrated activities, the sector continues to support value generation and destination 
development.

Employees received the largest share of this value, amounting to Rs. 10.9 Bn, 
representing 36.7%, underscoring the sector’s important role in supporting employment 
and livelihoods while recognising the integral role played by human capital in this 
industry. Value distributed to governments accounted for 12.4% of the value generated, 
demonstrating the sector’s contribution to public revenues.

A sum of Rs. 5.6 Bn was distributed to lenders of capital, reflecting the sector’s ongoing 
commitment to servicing its financial obligations. Rs. 9.4 Bn was retained within the 
business, accounting for 31.7% of the value created, providing a strong base for 
reinvestment, future growth, and long-term sustainability.

Overall, the distribution of value highlights the sector’s broad-based contribution to key 
stakeholders while supporting continued resilience and development.
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SECTOR SUSTAINABILITY IMPACT PROFILE 

Sustainability Impacts

To the organisation
	» Extreme weather continues to expose the tourism sector to 
operational and infrastructure disruptions 
	» Environmental expectations are rising across sourcing, 
compliance and partner accountability 
	» Growing attention to travel emissions is increasing importance of 
lower impact tourism

From the organisation
	» Employment generation across regions 
	» Community empowerment and local economy development  
through local supplier integration to the tourism value chain 
	» Standards set for responsible tourism and cultural preservation
	» Transport driven emissions associated with destination 
management services.

Support for local and global priorities

NDC’s supported

	» Climate change mitigation (energy & emissions reduction)
	» Climate adaptation and resilience
	» Low-carbon transition support (enabling role)
	» Institutional capacity and systems strengthening
	» Sustainable livelihoods
	»  Low-carbon transition support (enabling role)
	»  Institutional capacity and systems strengthening

The segment supports these NDCs through energy efficiency and 
renewable energy adoption, climate-resilient asset management, 
water stewardship, biodiversity conservation, local employment and 
supplier development.

(NDC – Nationally Determined Contributions towards the Paris 
Agreement)

Sector Net Zero Targets 

Target Progress

Reduction in transport 
emissions

20%

Progress Ahead of 
Target

On Track Behind 
Schedule

SDG Targets  How we Integrate  Our Contribution 

4.3 	Ensure equal access to affordable, quality 
tertiary and vocational education for all by 
2030.

4.4 	Substantially increase youth and adult 
access to skills for decent jobs and 
entrepreneurship by 2030.

4.6 	Ensure all youth and a significant number 
of adults achieve literacy and numeracy 
by 2030.

4.7 	Ensure all learners gain the knowledge 
and skills to support sustainable 
development by 2030.

(12.8 Ensure everyone has the knowledge/ 
awareness to live sustainably.)

Skills development is embedded 
across the sector through 
structured training needs 
assessments, certified learning 
programmes, and training 
extended beyond employees to 
local communities and youth.

	» Sector wide training programmes 
reached over 1,300 associates and 
nearly 2,000 participants, covering 
service, wellness, leadership, and 
technical skills, strengthening 
employability across tourism 
operations.

	» Training and exposure visits were 
extended to school and university 
students from surrounding 
communities, supporting future 
talent pipelines for the tourism 
sector.

	» Trained over 100 local chauffeur 
guides, drivers, and activity 
providers on sustainability and 
service standards, improving 
quality and income potential for 
community-based operators.

SDG ALIGNMENT 

TOURISM  
SECTOR

SBTi Aligned Decarbonisation Progress and 
Stakeholder Value Creation
SBTi aligned progress reflects the Group’s commitment to 
reducing emissions in line with global standards, while creating 
long term value through resilience, stakeholder trust, and 
sustainable operations.
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SDG Targets  How we Integrate  Our Contribution 

5.1 	 End all forms of discrimination against 
women and girls everywhere.

5.5 	Ensure women’s full participation and 
equal leadership opportunities in all areas 
of decision-making. 

Gender inclusion is addressed 
through targeted hiring, safer 
living arrangements, leadership 
development, flexible work 
options, and awareness 
programmes for both employees 
and community-linked partners.

	» Increased female participation in 
operations, with female workforce 
numbers growing by ~15% in hard-
to-reach resort environments. 

	» Expanded women’s access to roles 
in guest services, front office, butler 
services, and community-facing 
functions, improving long-term 
career prospects. 

	» Strengthened safe and respectful 
workplaces through POSH 
awareness and improved grievance 
mechanisms.

6.3 	Improve water quality by reducing 
pollution, treating wastewater, and 
increasing safe reuse by 2030.

6.4 	Increase water-use efficiency and ensure 
sustainable freshwater supply to address 
water scarcity by 2030.

Water stewardship is embedded 
through consumption tracking, 
wastewater treatment, reuse 
systems, and staff and 
community awareness on 
responsible water use.

	» 100% wastewater treatment 
and reuse achieved at multiple 
properties, lowering dependence on 
local freshwater and groundwater 
resources. 

	» Water consumption intensity per 
guest reduced through enhanced 
monitoring and operational controls

8.4 	Improve resource efficiency and decouple 
economic growth from environmental 
degradation by 2030.

8.5 	Achieve full, productive employment and 
equal pay for all, including youth and 
persons with disabilities, by 2030.

8.8 	Protect labour rights and ensure safe, 
secure working environments for all, 
including migrant and vulnerable workers.

8.9 	Promote sustainable tourism that 
generates jobs and supports local culture 
and products by 2030.

Integrated through segmental 
renewable energy targets and 
energy efficiency initiatives.

Local employment, SME 
sourcing, community-linked 
tourism experiences, and skills 
development are core to the 
sector’s operating model.

	» 3,978 direct jobs supported, with 
thousands of indirect livelihoods 
generated across tourism, transport, 
crafts, and related services.

	» Stable incomes strengthened 
for local communities and SMEs, 
including suppliers, Bedouin families 
in Oman, fishermen, farmers, guides, 
artisans, and service providers 
integrated into tourism value chains. 

	» Expanded training and development 
pathways improved retention and 
career progression, supporting 
workforce stability, 

	» 43% average local employment 
outside Colombo and Gampaha 
districts and zero reported labour or 
human rights grievances.
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SDG Targets  How we Integrate  Our Contribution 

9.1 	 Develop sustainable, resilient 
infrastructure with equitable access to 
support economic growth and well-being.

9.4 	Upgrade infrastructure and industries by 
2030 to improve efficiency and adopt 
clean, sustainable technologies.

Ongoing investments in physical 
and digital infrastructure to 
modernise the tourism industry.

Digital systems and process 
innovation are embedded to 
improve efficiency, transparency, 
and accessibility across 
operations and community-linked 
suppliers.

	» 4 LEED certified properties including 
the first LEED certified hotel in the 
World and the first LEED certified 
property in the Maldives.

	» Rs. 76.2 Mn worth of electric 
vehicles added to the fleet.

	» Rs. 317.6 Mn invested in uplifting the 
intellectual capital of the sector.

	» Rolled out paperless guest 
registration, cloud-based 
systems, and digital maintenance 
platforms, reducing downtime and 
administrative burden. 

	» Enabled faster service delivery and 
better data use across hotels and 
resorts, supporting more reliable 
tourism infrastructure in host 
destinations. 

	» Improved digital access and process 
efficiency for community-linked 
service providers (guides, transport, 
excursions).

12.2 Achieve sustainable management and 
efficient use of natural resources.

12.5 Substantially reduce waste through 
prevention, recycling, and reuse.

12.6 Encourage adoption of sustainable 
practices and report performance. 

12.b Develop tools to monitor sustainable 
tourism’s impact and promote local jobs/ 
culture.

Driven through the adoption 
of the 7R principle coupled 
with environmental and energy 
management systems to 
improve resource efficiency, 
sustainable use of natural 
resources, responsible sourcing, 
circular waste management, 
local procurement, and supplier 
capability building.

	» Wastewater repurposed.

	» Over 20 diverse waste streams 
separately managed at the hotels to 
ensure circularity.

	» Processed over 850,000 kg of wet 
waste onsite into reusable soil 
additives, supporting circular waste 
practices. 

	» Avoided over 1.2 million single-use 
plastic bottles, reducing waste 
leakage into local communities and 
ecosystems. 

	» Strengthened income resilience for 
local suppliers through significant 
local purchasing of food, fish, 
agricultural produce, and materials.

	» Produced over 90,000 units of 
organic fruits, vegetables, coconuts, 
and bananas through onsite 
gardens, reducing pressure on local 
land systems.

	» Reused composted organic waste 
to support soil health and local 
landscaping, closing the resource 
loop.
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SDG Targets  How we Integrate  Our Contribution 

15.2 Promote sustainable forest management, 
halt deforestation, and increase global 
deforestation.

15.5 Take urgent action to protect natural 
habitats, halt biodiversity loss, and 
prevent species extinction.

Addressed through sustainable 
tourism benchmarks, 
conservation efforts, capacity 
building, community-linked nature 
experiences, and regenerative 
waste practices.

	» Partnerships established with the 
Department of Wildlife Conservation 
to protect leopards and elephants. 

	» 213 Ha forest cover maintained 
in pristine condition to support 
conservation.

	» Customers educated on Dos 
and Don’ts to protect natural 
ecosystems.

	» Delivered biodiversity education 
initiatives for guests, staff, 
and surrounding communities, 
strengthening conservation 
awareness.

14.1 By 2025, prevent and significantly reduce 
marine pollution of all kinds, in particular 
from land-based activities, including 
marine debris and nutrient pollution

14.2 By 2020, sustainably manage and protect 
marine and coastal ecosystems to avoid 
significant adverse impacts, including by 
strengthening their resilience, and take 
action for their restoration in order to 
achieve healthy and productive oceans

14.5 By 2020, conserve at least 10% of coastal 
and marine areas, consistent with national 
and international law and based on the 
best available scientific information

14.7 By 2030, increase the economic 
benefits to Small Island developing 
States and least developed countries 
from the sustainable use of marine 
resources, including through sustainable 
management of fisheries, aquaculture and 
tourism

Marine protection is embedded 
through strict wastewater 
controls, plastic reduction, guest 
education, and community-linked 
conservation awareness. Efforts 
are integrated through initiatives 
aimed at protecting coral reefs, 
marine ecosystems, wastewater 
controls, and island biodiversity 
awareness.

	» Prevented marine pollution through 
zero untreated wastewater 
discharge and sharp reductions in 
plastic use. 

	» Engaged guests, staff, and local 
communities through marine and 
island biodiversity awareness 
programmes. 

	» Supported livelihoods tied directly 
to healthy marine ecosystems, 
including local fishing communities.
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CAPITAL TRANSFORMATION DURING THE YEAR 

Value Drivers Capital Allocation Output Outcomes 

Financial 
Capital

Continued focus on yield 
optimisation, revenue growth 
and cost management.

Rs. 127.6 Bn  
Total Assets

4.3%   
Revenue Growth 

31.6% 
Profit before Tax Growth 

	» Operational resilience

	» Financial Strength

Manufactured 
Capital

Ongoing focus on enhancing 
physical and digital 
infrastructure

Rs. 2.1 Bn  
Investment
in property plant &
equipment

	» Greener infrastructure

	» Improved guest facing 
infrastructure

	» Improved guest satisfaction

	» Curated spaces

Intellectual 
Capital

Continuation of digital 
transformation and skill 
retention 

Rs. 317.6 Mn 
Investment in 
Intellectual Capital

	» Implementation of 
CRM in Destination 
Management and Hotels 
Segment

	» Greater operational 
efficiency

	» Industry recognition 

	» Revamping of the hotels 
segment website for better 
customer experience

Human 
Capital

Ongoing focus on employee 
skill development and welfare.

Rs. 42.7 Mn
Investment in training 
and skills development

1,551

New Hires

72.4%

Retention Rate

16% 

Female Representation

	» Stronger skills base and 
leadership pipeline

	» Improved retention and 
productivity

Social & 
Relationship 
Capital

Community empowerment 
efforts through supplychain 
integration

Rs. 45.3 Bn

Supplier Payments 

4, 743

Local suppliers  
engaged

	» Supply chain Resilience

Natural 
Capital

Efforts to increase use 
of renewable energy and 
increase resource efficiency

Rs. 2.2 Mn

Investment in 
sustainability  
processes

5% dependence on 
renewable energy

6% reduction in energy 
consumption intensity

10% reduction in emission 
intensity

15% reduction in water 
consumption intensity

	» Stronger environmental 
stewardship
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OUTLOOK AND WAY FORWARD 
International tourism is forecast to grow 
by 3% to 4% in 2026 compared to 2025 
assuming that Asia and the Pacific 
continues to recover, global economic 
conditions remain favourable and tourism 
service inflation continues to decline. 
Ongoing geo-political tensions in the 
Middle-East however pose potential risks in 
terms of disruptions to airline connectivity, 
fuel price volatility, fuel availability, 
increased air fares, and shifts in traveller 
sentiment, which impact global tourism 
and could result in a downward adjustment 
to growth prospects. Despite these 
developments, the sector’s strong value 
driven positioning and diversified portfolio 
provide resilience, mitigating adverse 
impacts. To mitigate prolonged uncertainty, 
the sector is implementing a proactive 
strategy focused on market diversification, 
agile revenue and pricing management, 

strengthening direct channels, cost 
optimisation, strategic airline and trade 
partnerships, scenario based risk planning, 
and continued product and experience 
differentiation to sustain competitiveness 
and demand stability.

In the medium to long term, the 
sector remains focused on growing its 
geographical presence with an asset light 
approach, drawing-on its considerable 
expertise and reputation for building trusted 
partnerships. Deeper market diversification, 
accelerated digitalisation, enhanced 
service excellence through certifications 
and learning, and continued progress in 
sustainability-led operations will be the 
cornerstones of this strategy. 

Across segments, digitalisation efforts 
will continue as we seek to drive revenue 
and lower cost and improve operational 

efficiency.  We will therefore continue to 
build on our progress by investing cutting 
edge digital solutions that enhance 
in decision making speed, strengthen 
coordination across properties and 
tours, and unlock more robust revenue 
management capabilities.

Integrating sustainability more deeply into 
our value proposition will also continue to 
be a key focus. In the hotel segment we will 
continue to drive solarisation efforts across 
our properties. While in the destination 
management segment, decarbonisation 
efforts through the gradual transition to 
electric vehicles will be a priority. 

As a sector that continues to be challenged 
by shortages of skilled labour, we will 
also continue to focus on building talent 
pipelines through training and development 
and employer branding efforts. 
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Aitken Spence Travels (Pvt) Ltd

	» Chartered Professional Management (CPM) Best Management Practices Awards 2025 & 2026- 
Hospitality and tourism services category, also recognised & ranked among Sri Lanka’s Top 40 
Companies.

	» A South Asia’s Best Inbound Travel Agent and Best Cruise Travel Agent at the South Asian Travel 
Awards (SATA) 2025

	» GSTC & Travelife certifications.

	» Golden Business Excellence Award 2025.

	» Official Travel Agent for ICC T20 World Cup

Singapore Airlines recognised the Colombo Airport Team with the  Fusion Award for their Coordinated 
Resilience & exceptional handling during  Cyclone Ditwah 

DESTINATION 
MANAGEMENT 

AVIATION

Please refer to the full list of Awards & Accolades on our website www.aitkenspence.com/sustainability

AWARDS AND ACCOLADES 
During the year, the sector was the recipient of multiple awards and recognitions

The sector received over 66  awards and 
recognitions during the year including: 

	» Gold Award – Hotel companies (Group Assets 
Above LKR 10Bn) at the TAGS Awards, 
organised by the Institute of Chartered 
Accountants of Sri Lanka (CA Sri Lanka)

	» Silver Award - Leisure & Connected Services at 
ACCA Sustainability Reporting Awards

	» Best Employer Brand Awards 2025 awarded by 
Employer Branding Institute – India

	» Gold Award - Climate Adaptation and Resilience 
category – Heritance Kandalama ICRT Indian 
Subcontinent Responsible Tourism Awards 
2025	

	» Silver Award - Climate Adaptation and 
Resilience category- Heritance Kandalama ICRT 
Global Responsible Tourism Awards 2025

	» Sri Lanka’s Leading Wedding Venue – Heritance 
Kandalama – World Travel Awards 2025

	» Sri Lanka’s Leading Heritage Hotel – Heritance 
Tea Factory – World Travel Awards 2025

	» Sri Lanka’s Leading Lodge – Rain Forest 
Ecolodge – World Travel Awards 2025

	» World’s Leading Sustainable Female 
Empowerment Initiative - World Sustainable 
Travel & Hospitality Awards 2025

	» TripAdvisor Best of the Best Travellers Choice 
Award - All-Inclusive – Asia – Heritance Aarah

	» Best All-Inclusive Resort — Heritance Aarah – 
Travel Trade Maldives 2025

	» Leading All-Inclusive Resort 2025 – Heritance 
Aarah – SATA 2025

	» Best Fun & Friendly Resorts- Adaaran Club 
Rannalhi– Travel Trade Maldives 2025

	» Best Surfing Resort – Adaaran Select Hudhuran 
Fushi – Travel Trade Maldives 2025

KEY AWARDS SEGMENT 

HOTELS 
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INDUSTRY BENCHMARKS MAINTAINED

Sustainable Tourism Food Safety Management Environmental 
Management

Occupational Health 
and Safety 

Quality Management 

Global Sustainable Tourism 
Council (GSTC)

ISO 22000 LEED Certification ISO 45001 ISO 9001

Aitken Spence Travels 
(certification received in FY 
25/26)

All hotel properties Heritance Kandalama 
(the World’s first LEED 
certified hotel)

Sentido Heritance 
Negombo

Rainforest Ecolodge

Heritance Aarah (the 
Maldives’ first LEED 
certified property)

Aitken Spence Travels 
(Pvt) Ltd.

Aitken Spence Travels 
(Pvt) Ltd.

Travelife Organic Certification of Sri 
Lanka Standards Institute 
(SLSI)

ISO 14001 Environmental 
impact control

	» Aitken Spence Travels 
(Pvt) Ltd. (only 
destination management 
company in Sri Lanka to 
be certified by Travelife)

	» Heritance Ahungalla  

	» Heritance Ayurveda 
Maha Gedara  

	» Heritance Kandalama  

	» Sentido Heritance 
Negombo  

	» Heritance Tea Factory  

	» RIU Ahungalla

Heritance Tea Factory Heritance Kandalama 
(Longest standing ISO 
14001 certification in Sri 
Lanka)

Heritance Tea Factory 

Aitken Spence Travels 
(Pvt) Ltd.

Green Globe Certification Green Fins accredited 
members

All Maldives Properties Dive Point, Adaaran 
Select Hudhuranfushi 

Dive Point, Adaaran 
Prestige Vadoo

Dive Point, Adaaran Club 
Rannalhi
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MARITIME AND FREIGHT 
LOGISTICS SECTOR

Freight Forwarding 
and Courier

Maritime and Port 
Services

 Integrated Container 
Services 

Airline GSA  
(Cargo)

SECTOR PROFILE
Aitken Spence is a leading player in the maritime and freight logistics industry, delivering an integrated logistics and maritime services 
platform spanning shipping liner representation, port management, bunker fuel supply, integrated container and inland logistics, regional 
freight forwarding, cargo airline representation and maritime education segments. With a presence across diverse regions, the sector 
continues to strengthen supply chain resilience, facilitate regional and global trade flows while advancing its strategic relevance within 
regional supply chains.

     Education

CINEC Campus is one of Sri Lanka’s leading higher education 
and professional training providers, with over 27,000 student 
registrations. The campus offers vocational, technical, 
undergraduate, postgraduate, and doctoral programmes across 
maritime studies, management, engineering, health science, 
aviation, and hospitality.

The freight forwarding 
and courier segment 
provides international 
freight forwarding, 
courier and supply chain 
management services 
across Sri Lanka, 
Maldives, Bangladesh, 
Cambodia, and Myanmar.

The integrated container 
services segment 
delivers end-to-end 
logistics solutions, 
including container 
freight stations (CFS), 
inland container 
terminals, transportation, 
warehousing, 3PL/4PL 
services and mobile 
storage solutions.

The maritime and port 
services segment 
provides shipping 
agency services to major 
global container carriers, 
passenger cruise 
operators and other 
vessels, oversees port 
management operations 
in Fiji and Mozambique, 
and supplies bunker fuel 
to vessels in Sri Lanka.

The segment serves as 
the General Sales Agent 
(GSA) for Qatar Airways 
Cargo in Sri Lanka, and 
represents Pattaya 
Airways and Gulf Air 
Cargo operations in both 
Cambodia and Myanmar 
and Thai Air Asia Cargo in 
Myanmar.
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    AT A GLANCE 

    SUSTAINABILITY IMPACT 

    OPERATIONAL HIGHLIGHTS

	» An end-to-end maritime and logistics partner with 
a strong presence across the value chain, spanning 
shipping liner agencies, port operations and 
management, bunkering, freight solutions, inland 
logistics, air cargo representation, and maritime 
education.

	» Diversified regional presence  

	» 13% reduction in sector emissions 

	» 1,966 direct job opportunities created

	» 3.4 ha mangroves replanted in Sri Lanka

	» Delivered profit before tax of Rs. 4.7 Bn, accounting for 
33.9% of Group profits, with strong contributions from 
shipping liner agency representation, port management, 
integrated container services, and maritime education. 

	» Enhanced cold-chain logistics solutions and the 
commencement of work to develop cold storage 
capacity in Bangladesh 

	» Rs. 10.8 Mn invested in energy efficient equipment and 
more cleaner operations across the sector 

	» 10 industry awards and service recognitions 

Impact of geopolitical instability and trade disruptions 
on operations

Investments in renewable energy usage and generation 
options, end to end process automation and 
digitalisation to drive operational efficiencies. 

Exposure to volatility in fuel, energy, and labour costs, 
and impact on margins

Diversification of revenue streams across geographies 
and service lines to improve resilience

Risk  

Mitigation

Risk

Mitigation  

    2025/2026 KEY RISKS AND MITIGATION 

    WAY FORWARD

	» Strategic capacity enhancement. 

	» Continued focus on end-to-end automation and digitisation.

	» Sustainability integration. 

	» Shifting to higher margin value added services and expanding asset backed activities. 

	» Selectively pursuing overseas growth opportunities that align with our core business segments.

MARITIME AND FREIGHT 
LOGISTICS SECTOR

Rs. 30.4 Bn Rs. 4.7 Bn
Revenue Profit before Tax
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MARITIME AND FREIGHT 
LOGISTICS SECTOR

CONTRIBUTION BY THE SECTOR

Facilitation of Foreign Currency 
Generation to the Country

Export, Import and 
Transshipment Facilitation

Investment in Intellectual 
Capital

Invested in Logistics 
Infrastructure

of Group Profit Before Tax

of Group Revenue

Taxes Paid to  
Governments

of Assets

TO THE  GROUP TO THE INDUSTRY TO THE ECONOMY

Rs. 6.0 Bn

917,213 TEUs handled

Rs. 54.5 Mn

Rs. 232.1 Mn

33.9 %

24.6 %

Rs. 2.0 Bn10.8%
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MARITIME AND FREIGHT 
LOGISTICS SECTOR

OUR PRESENCE IN THE MARITIME AND FREIGHT LOGISTICS VALUE CHAIN (GRI 2-6)

Warehouse 3PL

EXPORTER

IMPORTER

Container Freight 
Station

Customs Clearance

Customs Clearance

Freight Forwarding 
Services

Freight Forwarding 
Services

Container Freight 
Station

Transportation/
Project Logistics 

Inland Container
Depot 

Warehouse 3PL

Transportation/
Project Logistics 

Inland Container
Depot 

Airlines

Airline Cargo GSA 
Representation 

Shipping Agency 
Representation 

Shipping

Bunkering

Courier Services

Courier Services

Port Management
(Fiji, Mozambique)
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OPERATING CONTEXT IN 2025
Despite a gradual rise in global trade, 2025 remained challenging for the maritime and freight logistics sector as geopolitical tensions, 
freight rate volatility, evolving trade policies, and excess vessel capacity continued to pressure margins and operational planning.

YoY growth in International  
Air Cargo Demand
with Asia pacific driving much of the growth

Asian economies were the key driver of this growth 
accounting for 71% of total merchandise trade volume 
growth.

Freight rates in 2025 remained volatile and elevated, driven by 
geopolitical tensions, trade policy shifts, and port congestion.

Freight traffic through the Port of 
Colombo increased by
to 8,291,178 TEUs in 2025

Global containerised trade is 
estimated* to have grown by

Excess vessel capacity and frequent blank sailings  continued to disrupt schedule reliability in 2025, as 
carriers adjusted deployments to manage weak demand, freight rate pressure, and evolving trade flows.

4.2% 

6.4%
4.6%

1.4%
supported by a modest recovery in manufacturing output 
and consumer goods flows.

YoY growth in World Trade.

Key Industry Developments and Impact 

Impact on Operation

High Medium 

Economic recovery and export  
momentum in Sri Lanka 

	 Positive impact on demand for CFS 
and logistics services 

Port congestion 	 Impact on operational costs of port 
operations 

Geopolitical disruptions & re-routing of vessels 	 Impact on freight rates 
Fuel price volatility 	 Impact on operational costs 
Trade policy shifts and tariff uncertainty 	 Demand volatility 
High levels of labour migration 	 Talent shortage
Climate change 	 Disruptions to operations caused by 

natural disasters. 

MARITIME AND FREIGHT 
LOGISTICS SECTOR
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SECTOR PRIORITIES  
Topics Material to the Maritime and Freight Logistics Sector

Material Topics for Impact Management (GRI Impact Materiality)

	» Financial governance
	» Anti-corruption, anti-bribery and 
anti-competitive behaviour
	» Compliance & ESG
	» Direct economic value created 
and distributed
	» Taxes

	» Innovation
	» Indirect economic value created

	» Market presence

	» Energy consumption
	» Emission control
	» Effluent control

	» Water consumption  
	» Land use and ecosystems

	» Solid waste management
	» Materials
	» Biodiversity

	» Occupational health & safety 
(OHS)
	» Employee welfare
	» Human rights & labour standards
	» Learning & development
	» Product and service 
responsibility
	» Information security
	» Customer satisfaction

	» Supply chain control 
(environmental & social)
	» DE&I

	» Local purchasing and 
employment
	» Local community development

HIGH

MEDIUM

LOW

Economical Environmental Social

MARITIME AND FREIGHT 
LOGISTICS SECTOR
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W

O T

MARITIME AND FREIGHT 
LOGISTICS SECTOR

SECTOR SWOT ANALYSIS
The following SWOT provides an analysis of our strengths and weaknesses as well as the opportunities and threats, prioritised 
according to its potential impact on our performance and long-term sustainability 

S 	 End to end supply chain capability with strong 
market presence across shipping, port services, 
cargo, integrated logistics and maritime studies. 
	 Operational expertise and scale, supported by 
investments in infrastructure, assets and digital 
platforms.
	 Established relationships with global principals, 
port authorities, airlines and key customers.
	 Diversified revenue streams across geographies 
and service lines, improving resilience.
	 Growing focus on sustainability, safety, inclusion 
and skills development, strengthening long term 
competitiveness.

	 Growth in regional trade, transshipment and 
infrastructure development.
	 Digitalisation and automation to improve 
efficiency, visibility and customer experience.
	 Increasing demand for specialised logistics 
(pharma, project cargo, e-commerce, green 
logistics).
	 Expansion into asset light and asset controlled 
models (ship operations, cold chain, 3PL/4PL, 
value added logistics).
	 Sustained global demand for skilled Sri Lankan 
seafarers and industry‑ready professionals
	 Leveraging sustainability leadership to attract 
customers, partners and talent.

	 Continued dependence on agency and principal 
driven businesses in certain segments.
	 Exposure to cost volatility (fuel, energy, labour) 
affecting margins.
	 Varying levels of digital maturity and talent depth 
across locations and business lines.
	 Capital intensive operations requiring 
ongoing investment in assets, equipment and 
infrastructure.

	 Geopolitical instability and trade disruptions 
impacting shipping routes and cargo flows.
	 Freight rate, fuel price and currency volatility 
affecting profitability.
	 Regulatory tightening across maritime, 
environmental, labour and customs regimes.
	 Intensifying competition from global logistics 
players and integrated operators.
	 Climate related risks and increasing environmental 
compliance requirements.

IMPACT High Medium Low
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MARITIME AND FREIGHT 
LOGISTICS SECTOR

STRATEGIC ALIGNMENT TO GROUP GOALS AND OBJECTIVES 

Strategic Objectives Time Bound Strategies 

Achieve year-on-year 
sustainable profit growth, 
with an overall growth in 
market share in all business 
segments

Leverage automation, artificial intelligence, and digital tools to improve margins and 
volumes across segments
Increase capacity utilisation through process improvements 

Shift focus to higher yield trade lanes, partnerships and services to drive margins
Increase capacity including warehouses, inland container terminals, Electric Equipments/
MHEs and specialised facilities

Develop proprietary platforms and asset-backed services in maritime and freight logistics, 
including chartering, terminal operations, and integrated inland logistics, to broaden 
capabilities and support sustainable growth.

Key initiatives implemented by the sector in 2025/2026
	» Digital and process innovations including realtime tracking, automated operational workflows 
and data driven dashboards were introduced across maritime, cargo, logistics and education 
segments to drive greater efficiency and operational visibility.  

	» Certain non core or labour intensive activities were discontinued or realigned within segments 
to improve scalability, operational focus and capital efficiency.

	» Extended long term operational and service agreements in port management, container 
services and logistics, to support stable revenue streams.

	» A state-of-the art maritime simulator was commissioned at the MSTI Maritime Academy, a 
subsidiary of CINEC Campus elevating the status and the practical applications of the maritime 
related studies while reinstating the market leadership position of CINEC in maritime education.

Short term Medium Term Long Term

Expand the Aitken Spence 
reach into new geographies

Leverage strategic partnerships to drive volumes across regions 
Cross sell across the multi country network 

Expand port management into new geographies 

Strengthen strategic alliances to introduce regional logistics solutions and enhance 
market reach

Key initiatives implemented by the sector in 2025/2026
	» Strengthened presence and capabilities in existing markets

	» Strategic evaluations of new markets and service lines, including cold chain logistics, 
specialised logistics and regional hubs 

	» Upheld consistent brand identity across geographies, particularly in overseas cargo and 
logistics operations which was invaluable in creating brand awareness in new geographies.

	» Strengthened strategic partnerships with global shipping lines, airlines and major logistics 
customers, reinforcing market position and service depth.

	» CINEC entered into several academic partnerships with leading overseas academic institutions 
to expand its local and global footprint. Meanwhile the expansion of the CINEC’s operations in 
Jaffna was initiated during the year.
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MARITIME AND FREIGHT 
LOGISTICS SECTOR

Venture into new business 
segments by 2030

Pursue growth opportunities in cold chain logistics, reefer handling, and e-commerce-led last-mile 
distribution.
Focus on high margin services such as CFS, specialised cargo, and value added logistics

Position company as preferred project cargo handler for renewables and infrastructure
Expand 4PL and value added logistics services
Expand bunkering operations through capacity enhancement

Introduce green logistics offerings
Expand marine asset ownership through tug and barge investments to strengthen charter capabilities.

Reduce the resource footprint 
and achieve net-zero 
emissions by 2030

Invest in energy and fuel-efficient equipment and technologies across port, marine and logistics 
operations, including electric vehicles and facility-level energy efficiency initiatives.

Establish carbon measurement systems and baseline assessments across operations to strengthen 
emissions tracking and resource footprint management.

Scale up solar power initiatives to strengthen renewable energy generation.

Continuous investments on equipment decarbonisation through increased use of electric vehicles and 
electric material handling assets.

Embed sustainability across the value chain through responsible contracting and supplier 
collaboration.

Achieve Employer of Choice 
status

Targeted development of specialised skills, including the cultivation of niche expertise and 
international exposure.
Improve gender diversity in operational roles.
Strengthen safety culture and employee well-being.

Continued development of strong leadership talent base and succession planning.
Strengthen retention through structured career paths and talent rotation across countries.

Strengthen its reputation as a preferred employer in the maritime and logistics sector.

Key initiatives implemented by the sector in 2025/2026
	» Expanded specialised service offerings such as cold chain logistics, project cargo handling and integrated 
3PL/4PL solutions

	» Finalisation of plans for the investment in warehouse expansion and cold storage facilities in Bangladesh

	» Strengthened cold chain logistics capabilities in Sri Lanka with increased reefer handling capacity and state 
of the art material handling equipment

Key initiatives implemented by the sector in 2025/2026
	» Invested Rs. 73 Mn in energy and fuel-efficient equipment such as electric forklifts and Piloted electric 
vehicle initiative for domestic courier operations.

	» Invested Rs. 11 Mn in solar panels in the integrated container services segment 

	» Integrated sustainability KPIs and shipment-level emissions tracking into operations across segments.

	» Mangrove planting and shoreline clean ups in Sri Lanka and Fiji.

Key initiatives implemented by the sector in 2025/2026
	» Conducted structured training needs assessments across maritime, cargo, and integrated container services 
operations.

	» Delivered technical, digital, safety, leadership, and specialised skills training 

	» Promoted female participation through inclusive recruitment, targeted training, and leadership development.

	» Strengthened safety, role clarity, digital adoption, and employee engagement.

	» Supported employee well-being through improved work practices and welfare measures.

Short term Medium Term Long Term
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MARITIME AND FREIGHT 
LOGISTICS SECTOR

SECTOR INTEGRATED PERFORMANCE

2025/2026 2024/2025 YoY(%)

Revenue (Rs. Mn)  30,429  29,619  3 
EBITDA (Rs. Mn)  5,947  5,785  3 
Profit before tax (Rs. Mn)  4,667  4,568  2 
Profit after tax (Rs. Mn)  3,500  3,528  (1)
Total assets (Rs. Mn)  24,373  22,197  10 
Total liabilities (Rs. Mn)  9,821  9,161  7 
Total direct tax paid (Rs. Mn)  1,450  1,390  4 
Total indirect tax paid (Rs. Mn)  560  531  5 

SDGs towards which the sector’s performance contributes: 4 and 5
Targets: 4.3, 4.4, 4.7, 5.1, 5B 

Number of employees  1,966  1,908  3 
Employee female representation 20% 19%  5 
Employee benefits paid (Rs. Mn)  3,148  3,017  4 
Training hours per employee 2  5  (60)

SDGs towards which the sector’s performance contributes: 4, 5 and 12
Targets: 4.3, 4.4, 4.7, 5.1, 5B, 12.b

Investment in training (Rs. '000)  9,663  9,202  5 
Number of student registrations at CINEC  27,061  22,000  23 
Brand stewardship  4  4 0
Number of certifications  14  17  (18)
Number of joint venture/equity partnerships  10  12  (17)
Number of suppliers screened on ESG within the year  14  90 (84)

SDGs towards which the sector’s performance contributes: 8, 9, 12 and 14 
Targets: 8.4, 9.4, 12.2, 12.5, 12.6, 12.8, 12.b, 14.1, 14.2

Total energy consumption (GJ)                               42,906  51,975*  (17)
Renewable energy generated (GJ)  460  390  18 
Scope 1 emissions (tCO2e)                                     2,916  3,436*  (15)
Scope 2 emissions (tCO2e)  543  805*  (32)
Emissions reduced or offset (tCO2e)  53  77  (31)
Total water withdrawn (m3)  31,434  30,205*  4 
Total volume of water treated for reuse or safe disposal (m3)  6,354  6,360  (0)
Total amount of solid waste kept away from landfills
(Tonnes)  6  5  13 
(Units)  568  568 0
Total amount of effluents safely disposed (Litres) -  10,802 100 
Total investment in sustainability driven processes (Rs. Mn)  1  20  (95)

SDGs towards which the sector’s performance contributes: 9
Targets: 9.1, 9.4

Property plant and equipment (Rs. Mn)  10,926  9,207  19 
Warehouse space (sqft)  413,890  471,250  (12)
Yard capacity (TEUs)  6,500  6,500 0
Transportation fleet  112  112 0
Investment in manufactured capital (Rs. Mn)  744  784  (5)
Depreciation  913  829  10 

*NOTE: Due to realignment of reporting boundaries as well as corrections made to emission factors used in emission calculations, the applicable data has 
been restated to allow a more accurate representation of comparative data keeping with the reporting principles of the GRI Standard. The GRI Topic have also 
been updated to align with the new topics introduced under climate change (GRI102) and energy (GRI103). GRI 302 Energy 2016 has been revised and will be 
superseded by GRI 103: Energy 2025, which we have adopted early ahead of the effective date of 1 January 2027.

Statement of Financial and ESG Performance  (GRI 102-5, 102-6; 103-2, 103-5; 201-1; 
203-1; 302-1; 303-3,4)
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PERFORMANCE
The Maritime & Freight Logistics sector 
delivered a resilient and commendable 
performance during FY 2025/26 amidst 
a volatile global operating environment 
characterised by geopolitical uncertainty, 
trade disruptions and competitive pressures 
across freight and cargo markets. The 
sector recorded revenue of Rs. 30.4 Bn and 
a profit before tax of Rs. 4.7 Bn, with profit 
before tax increasing by 2.2% compared to 
the previous year, underpinned by strong 
contributions from core maritime and 
integrated logistics operations.

Earnings growth was supported by 
improved profitability across shipping liner 
agency representation, port management 
operations, integrated container services, 
bunkering and the education segment. 
These gains more than offset the impact 
of softer performances recorded in 
freight forwarding, express and airline 
GSA representation, which were affected 
by geopolitical disruptions, political 
instability in certain overseas markets, 
and structural changes in agency 
relationships. Consequently, overall sector 
revenue increased marginally, reflecting 
lower volumes and pricing pressure in 
select agency-driven businesses, even 
as operational strength in businesses 
continued to improve.

The sector’s diversified operating platform—
spanning maritime services, port operations, 
integrated container operations, agency 
representation and education—continued 
to provide resilience, enabling the Group to 
absorb near-term volatility while maintaining 
profitability and operational momentum.

The freight forwarding, agency 
representation and overseas operations 
segment operated under challenging 
conditions during FY 2025/26, resulting 
in a decline in revenue and pressure on 
margins. Performance was impacted by a 
combination of weaker trade flows in select 
markets, heightened competition, and 
changes in global agency alignments.

The Sri Lanka freight forwarding business 
experienced a reduction in revenue during 
the year, largely attributable to the loss 
of the DB Schenker agency following 

its acquisition by DSV A/S and the 
subsequent global realignment of network 
and partnership structures. While this 
development resulted in lower attributable 
volumes, the Group proactively mitigated 
the impact by securing new alliances with 
other global freight forwarding networks 
and retaining the business of key customers 
who valued the high level of professionalism 
of DBS Logistics. This arrangement ensured 
continuity of service, preservation of 
long standing customer relationships and 
retention of operational relevance within key 
trade lanes.

Overseas freight forwarding operations 
recorded a decline in performance, primarily 
reflecting adverse conditions in Bangladesh 
and Myanmar, where prolonged political 
instability disrupted trade activity and 
constrained operating conditions. These 
pressures reduced shipment volumes and 
impacted profitability across these markets. 
In contrast, certain regional businesses 
delivered improved results during the 
year, with Cambodia operations returning 
to profitability, highlighting the benefits 
of geographic diversification within the 
network.

Air cargo GSA operations recorded 
a decline during the year against a 
backdrop of intensified competition and 
margin compression across key markets. 
Performance in the final quarter was further 
affected by the escalation of geopolitical 
tensions in the Middle East, which led to 
flight cancellations, reduced frequencies 
and disruptions to cargo routings. These 
impacts were partially mitigated through 
disciplined cost management, improved 
pricing control and operational efficiencies.

Overall, while the agency and cargo 
businesses faced near term headwinds, 
management continued to focus on 
stabilisation, cost discipline and selective 
capability enhancement, positioning the 
segment for improved resilience and margin 
recovery as market conditions normalise.

The shipping liner agency representation 
segment delivered a strong and consistent 
performance in FY 2025/2026, supported 
by higher container volumes and increased 
transshipment activity. The business 

benefited from sustained engagement 
with global shipping principals, effective 
commercial execution and high service 
reliability in a competitive market 
environment.

Operational discipline and efficiency 
initiatives enabled the segment to convert 
higher volumes into improved profitability, 
reinforcing its role as a key earnings 
contributor within the sector. The segment’s 
performance also reflected the strategic 
importance of Colombo as a transshipment 
hub and the Group’s long-standing expertise 
in liner agency representation across major 
trade routes.

Port management operations recorded 
a robust performance during the year, 
underpinned by higher domestic and 
transshipment volumes and improved 
utilisation of available infrastructure across 
ports operated by the sector. Performance 
improvements were driven by enhanced 
operational planning, higher throughput 
efficiency and improved reliability of port 
services.

Targeted capital investments during the 
year contributed to improved handling 
capability and operational continuity, 
enabling the segment to sustain growth 
despite infrastructure capacity constraints 
in certain locations. The segment’s 
strong performance further reinforced its 
contribution to regional trade facilitation and 
the Group’s overseas earnings profile.

The integrated container services segment 
delivered a standout performance during 
FY 2025/2026, driven by higher handling 
volumes across depot, container freight 
station (CFS) and warehousing operations. 
The segment also benefited from increased 
yard related income, expanded value added 
logistics services and a notable increase in 
reefer handling volumes, reflecting growing 
demand for specialised logistics solutions.

Profitability improved significantly during the 
year, supported by operating leverage from 
higher volumes, cost efficiencies realised 
through automation and energy efficiency 
initiatives, and lower interest costs. Strong 
operational execution, combined with 
investments in modern handling equipment, 

MARITIME AND FREIGHT 
LOGISTICS SECTOR
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infrastructure expansion and digital 
systems, enabled improved turnaround 
times, capacity utilisation and service 
reliability.

The segment maintained its market 
leadership position in Sri Lanka’s Integrated 
container services and CFS , supported by 
modern infrastructure, an extensive depot 
network and strong operational expertise. 
These strengths continued to differentiate 
the business and support scalable growth.

The bunkering segment delivered a strong 
performance during FY 2025/2026, 
supported by increased vessel activity 
and a significant increase in bunker sales 

volumes in Sri Lanka. Bunkering volumes 
grew notably, reflecting higher demand and 
improved utilisation of capacity.

Despite fuel price volatility during the 
year, the segment maintained strong 
profitability through efficient execution, 
disciplined operational control and improved 
coordination with port and shipping agency 
operations. The segment continued to 
enhance its role as a complementary 
earnings contributor within the wider 
maritime platform.

The education segment, represented 
by CINEC Campus, delivered a strong 
performance during the year, to achieve 

its highest profit to date. This performance 
was driven by robust revenue growth 
arising from increased student registrations 
across a broad range of faculties. Beyond 
its financial contribution, CINEC plays a 
strategically important role in strengthening 
the nation’s maritime, logistics and allied 
industries by developing industry‑ready, 
professionally trained human capital, 
while also supporting a wide spectrum of 
other disciplines offered by the Campus. 
In addition, the provision of globally 
recognised qualifications within Sri Lanka 
contributes to retaining higher education 
expenditure domestically, thereby 
mitigating outward remittance of funds and 
enhancing the accessibility of internationally 
benchmarked education locally.

MARITIME AND FREIGHT 
LOGISTICS SECTOR
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The Maritime & Freight Logistics sector continued to support trade and logistics 
networks across its markets of operation, generating a total value of Rs. 9.6 Bn during 
the year, reflecting the scale and breadth of its integrated logistics, freight and maritime 
services platform.

Value distribution during the year reflects the sector’s commercially driven operating 
model, with Rs. 3.1 Bn attributed to employees, representing 32.8%, reinforcing its 
role in sustaining a skilled operational base. Demonstrating the sector’s contribution 
to fiscal revenues within the jurisdictions it operates, 17.6% of the value created was 
distributed to governments. Rs. 1.2 Bn was channelled towards lenders of capital while 
shareholders were attributed 21.0% of the value created, reflecting the sector’s ability 
to translate operational performance into returns. Rs. 1.6 Bn, representing 16.3%, was 
retained within the business, supporting reinvestment in capacity, network expansion, 
and service capability enhancements.

Overall, the allocation of value highlights the sector’s role as an enabler of trade and 
economic activity, while maintaining a balanced distribution across key stakeholders.

MARITIME AND FREIGHT 
LOGISTICS SECTOR
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SECTOR SUSTAINABILITY IMPACT PROFILE 

Sustainability Impacts

To the organisation

	 Rising pressure to reduce emissions, manage noise and resource 
use, comply with environmental standards and invest in cleaner 
equipment, renewable energy and mitigation measures.

	 Changing workforce expectations around work–life balance, 
skills development and inclusion

	 Disruptions to shipping routes and port operations from 
Increased frequency of extreme weather

From the organisation

	 Reduction in GHG emissions from efforts to Increase adoption of 
electric equipment and solar energy across operation 

	 Mangrove planting and shoreline clean-ups by maritime 	
segment in Sri Lanka and Fiji supporting coastal ecosystems 
and climate resilience

	 Positive impact on communities due to community engagement 
including education support and environmental awareness 
programs carried out by maritime segment

	 Noise and vibration arising from depot and container handling 
operations

	 Emissions from fuel-intensive logistics and maritime operations

Support for local and global  priorities

NDC’s supported directly and indirectly

	» Climate change mitigation (energy & emissions reduction)

	» Climate adaptation and resilience

	» Low-carbon transition support (enabling role)

	» Institutional capacity and systems strengthening

	» Sustainable livelihoods

(NDC – Nationally Determined Contributions towards the Paris 
Agreement)

Sector Net Zero Targets 

Target Progress

Reduction in transport 
emissions

20%

Progress Ahead of 
Target

On Track Behind 
Schedule

MARITIME AND FREIGHT 
LOGISTICS SECTOR

SBTi Aligned Decarbonisation Progress and 
Stakeholder Value Creation
SBTi aligned progress reflects the Group’s commitment to 
reducing emissions in line with global standards, while creating 
long term value through resilience, stakeholder trust, and 
sustainable operations.
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SDG Targets  How we Integrate  Our Contribution 

4.3 Ensure equal access to affordable, quality 
tertiary and vocational education for all 
by 2030.

4.4 Substantially increase youth and adult 
access to skills for decent jobs and 
entrepreneurship by 2030.

4.7 Ensure all learners gain the knowledge and 
skills to support sustainable development 
by 2030.

On the job training and skills 
development

Capacity building on sustainability 
related topics

CINEC campus enabling access 
to quality education

542 employees received training 
during the year

Employees regularly briefed/trained on 
sustainability related topics during the 
year.

5.1 End all forms of discrimination against 
women and girls everywhere.

5.5 Ensure women’s full participation and equal 
leadership opportunities in all areas of 
decision-making.

5.b Promote women’s empowerment 
through greater access to digital and 
communication technologies.

Inclusion is integrated into our 
HR policies, training programmes, 
and leadership development 
initiatives. We have also 
implemented targeted initiatives 
aimed at attracting more women 
into traditionally male-dominated 
sectors such as logistics and 
maritime operations

Increased participation of women in 
operational and leadership roles.

20% female representation in the 
sector

23% females in managerial roles. 

8.4 Improve resource efficiency and decouple 
economic growth from environmental 
degradation by 2030.

8.5 Achieve full, productive employment and 
equal pay for all, including youth and 
persons with disabilities, by 2030.

8.8 Protect labour rights and ensure safe, 
secure working environments for all, 
including migrant and vulnerable workers.

Enhancing employee productivity 
through training and performance 
linked KPIs, alongside workforce 
development and inclusion 
initiatives to enhance quality of 
work. 

1,966 total employment generated
13% reduction in emissions 
Mangrove restoration projects taken in 
Fiji and Sri Lanka

Measurable emissions reductions, 
mitigation measures implemented, 
and environmental compliance 
strengthened.

9.1 Develop sustainable, resilient infrastructure 
with equitable access to support 
economic growth and well-being.

9.4 Upgrade infrastructure and industries by 
2030 to improve efficiency and adopt 
clean, sustainable technologies.

Ongoing investments in physical 
and digital infrastructure to 
modernise maritime and logistics 
sector.

Improved turnaround times and service 
reliability 

12.2 Achieve sustainable management and 
efficient use of natural resources.

12.5 Substantially reduce waste through 
prevention, recycling, and reuse.

12.6 Encourage adoption of sustainable 
practices and report performance.

Resource efficiency, preventive 
maintenance, waste reduction 
and procurement controls are 
embedded into operational 
practices and KPIs.

13% reduction in water intensity
15% reduction in energy consumption 

SDG ALIGNMENT 

MARITIME AND FREIGHT 
LOGISTICS SECTOR
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CAPITAL TRANSFORMATION DURING THE YEAR 

Value Drivers Capital Allocation Output Outcomes 

Financial Capital

Continued focus on revenue 
optimisation and cost 
management. 

Rs. 24.4 Bn
Total Assets

2.7% Revenue Growth 

2.2% Profit before Tax 
Growth 

	» Operational resilience

	» Financial Strength

Manufactured 
Capital

Ongoing investments in capacity 
enhancement, energy efficient 
infrastructure and fuel efficient 
machinery 

Rs. 743.6 Mn 
Investment
in property plant &
equipment

	» Upgraded plant, 
machinery and 
equipment

	» Investment in low 
emission material 
handling equipment

	» Improved efficiency and  
service reliability

	» Support for net-zero 
initiatives

	» Strong foundation to scale 
green logistics

Intellectual 
Capital

Continuation of automation and 
digitalisation drive

Rs. 54.9 Mn 
investment in intellectual 
capital

	» Improved 
operational 
processes and 
efficiencies

	» Improved customer 
experience through 
technology enabled 
solutions

	» Optimisation of work flows 
and greater operational 
efficiency

	» Industry recognition 

Human Capital

Ongoing focus on employee skill 
development and welfare. 

Rs. 9.7 Mn

Investment in training 
and skills development

500
New Hires

84.7 %
Retention Rate 

20% 
Female Representation

	» Stronger skills base and 
leadership pipeline

	» Improved retention and 
productivity

Social & 
Relationship 
Capital

Ongoing engagement with 
principles, customers and other 
key stakeholders 

Human, financial and IT 
resources to strengthen 
partnerships 

7 Strategic 
relationships

	» Stronger industry 
partnerships 

Natural Capital

Gradual partial equipment 
decarbonisation 

Investments in fuel 
efficient or electricity 
based equipment

13% Reduction 
in scope 1 and 2  
emissions 

Partnership formed for 
mangrove restoration 

	» Lower emissions intensity 
across operations

	» Stronger environmental 
stewardship and stakeholder 
confidence

OUTLOOK AND WAY FORWARD 
The Maritime & Freight Logistics sector enters the next phase from 
a position of resilience and strategic strength, underpinned by solid 
fundamentals in port management, integrated logistics, shipping 
liner agency and bunkering operations. Growth in regional trade 
flows, Colombo’s role as a key transshipment hub and sustained 
demand for asset backed marine and logistics services provide a 
supportive platform for medium term performance.

The way forward is focused on enhancing earnings quality and 
structural resilience through improved operational efficiency, 
expansion of asset backed and value-added services, and 
continued investment in digitalisation, automation and energy 

efficient infrastructure. In parallel, the transformation of cargo and 
agency based activities toward specialised logistics, cold chain 
capability and integrated solutions is expected to reduce exposure 
to cyclical volatility and principal driven models.

While geopolitical uncertainty and evolving regulatory and 
sustainability expectations remain external challenges, these are 
mitigated through diversified geographic exposure, disciplined 
capital deployment, proactive stakeholder engagement and 
embedded sustainability practices across operations. Overall, 
the sector is well positioned to navigate near term volatility while 
strengthening its foundation for sustainable, long term growth.

MARITIME AND FREIGHT 
LOGISTICS SECTOR
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MARITIME AND FREIGHT 
LOGISTICS SECTOR

Segment Key Awards 

Aitken Spence Cargo (Private) Limited
	» First Runners Up – Warehousing & Logistics Sector at the CILT Next Generation Quiz Master 2024/2025 Inter-
Organisation Quiz Competition awarded by the Chartered Institute of Logistics & Transport (CILT) Sri Lanka 

	» Top 5 at AMCHAM Quiz by American Chamber of Commerce Sri Lanka 

	» Joint Runners Up – Freight Forwarding & Logistics Service Providers at the Global Commerce Quiz by Shippers 
Academy Colombo with International Quizzing Association and Central Bank Sri Lanka

DBS Logistics Ltd
	» Bronze Award – Logistics Service Provider (Extra Large Category) by the National Chamber of Exporters of Sri 
Lanka.

	» Recognised among the Top 10 Cargo Agents by Gulf Air and Singapore Airlines. 

	» Special Award for Compliance in Handling Sensitive Cargo by CMACGM

Sri Lanka station of Qatar Airways Cargo
	» Best Station for eAWB Penetration (Indian Subcontinent & Middle East).

	» Maldives station of Qatar Airways Cargo

	» Velana International Airport, Maldives Awards –Highest contributor of Sea-to-Air and Air-to Air transshipment 
volumes

Aitken Spence Logistics (Pvt) Ltd 
	» Best Supply Chain Practicing Organisation (Medium Scale) at the National Supply Chain Excellence Awards 
(ISMM) 2025.

	» Best Corporation for Women Leadership at the Women in Management Awards 2025

	» Winner- Sustainability (Medium Scale) category at the CILT Awards 2025.

	» Runnerup - Market Segment Customer Service (Medium Scale) at the CILT Awards 2024 and 2025

Fiji Ports Terminal Ltd  
	» Fiji Business Excellence Award at the Fiji National Productivity Awards

	» Fiji Ports Terminal Ltd received the President’s Business Excellence Award at the Fiji Business Excellence Awards 
(FBEA)

	» Green Sustainability Award 2025 at the 2025 Fiji Business Excellence Awards (FBEA)

Hapag Lloyd Lanka (Pvt) Ltd 
	» Best Customer Service Provider – Colombo/Europe Sector at the Institute of Chartered Shipbrokers (ICS) Awards

	» Best Customer Service Provider - Colombo/Mediterranean Sector at the ICS Awards Ceremony organised by the 
Institute of Chartered Shipbrokers – United Kingdom

CINEC 
	» Best Exporter Award in the Education Services Category at the Presidential Awards Ceremony for the fifth 
consecutive year.

	» Achieved the highest overall score of 83.28% among all non-state universities and several leading national 
universities in the Institutional Review by the Ministry of Higher Education.

AWARDS AND ACCOLADES 
During the year, the sector was the recipient of multiple awards and recognitions that underscore the performance of its operating 
companies.

Freight 
Forwarding 
and Courier

Integrated 
Container Services

Airline GSA 
(Cargo)

Maritime and Port 
Services

Education
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MARITIME AND FREIGHT 
LOGISTICS SECTOR

INDUSTRY BENCHMARKS MAINTAINED
Our commitment to environmental stewardship, occupational health and safety, quality management, and operational excellence is reinforced 
by adherence to recognised benchmarks and international best practices, as reflected in the industry certifications and systems maintained 
across our businesses.

Environmental Management Occupational health & safety
ISO 14001: 2015 ISO 45001:2018

Ace Aviation Services (Pvt) Ltd.
Ace Cargo (Pvt) Ltd.
Aitken Spence Cargo (Pvt) Ltd.
Logilink (Pvt) Ltd.
Hapag-Lloyd Lanka (Pvt) Ltd.
Fiji Ports Corporation Ltd
Fiji Ports Terminal Ltd
CINEC Campus Pvt Ltd

Logilink (Pvt) Ltd.
Ace Distriparks (Pvt) Ltd.
Hapag-Lloyd Lanka (Pvt) Ltd.
Ace Containers (Pvt) Ltd.
Fiji Ports Corporation Ltd

Green Building 
Certification

Logilink (Pvt) Ltd. 
(In Progress)

Supply Chain securityQuality Management
C-TPAT (Customs-Trade Partnership 
Against Terrorism) certification 

ISO 9001: 2015 

Ace Containers (Pvt) Ltd.
Ace Distriparks (Pvt) Ltd. 
Logilink (Pvt) Ltd. 

Ace Aviation Services (Pvt) Ltd.
Ace Cargo (Pvt) Ltd.
Aitken Spence Cargo (Pvt) Ltd.
Ace Distriparks (Pvt) Ltd.
Hapag-Lloyd Lanka (Pvt) Ltd.
Fiji Ports Terminal Ltd.
Aitken Spence Shipping Ltd.
Fiji Ports Corporation Ltd
CINEC Campus Pvt Ltd
Global Parcel Delivery (Pvt) Ltd

Authorised Economic 
Operator (AEO)

Fiji Ports Terminal 
Ltd
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STRATEGIC 
INVESTMENTS SECTOR

Power Generation Apparel ManufacturePrinting & Packaging Plantations

SECTOR PROFILE
Aitken Spence Group has progressively expanded its presence across economically significant businesses, building a diversified portfolio 
of investments that supports long term resilience and national economic progress. The Strategic Investments sector spans four key 
segments of power generation, apparel manufacturing, printing and packaging, and plantations, each playing a vital role in driving 
productivity, employment, and value creation within Sri Lanka’s economy.

Renewable energy 
generation capacity 
10.75 MW of solar 
(Ground and rooftop) 
3 MW of wind 
9.1 MW of hydro 
10 MW of waste to 
energy 

Material conversion in the 
year 4,645 MT (paper & 
boards) 

3.5 Mn apparels 
manufactured

4,277 MT of tea
259 MT of rubber
26,958 MT of palm oil
212 MT of berries 
5.96 GWh hydro and 
solar energy generated

The Group owns and 
operates a portfolio of 
power plants spanning 
wind, solar, hydro, and 
waste to energy.

The printing and 
packaging segment, 
which includes Aitken 
Spence Printing & 
Packaging (Pvt) Ltd. and 
Ace Exports (Pvt) Ltd., is 
known for its high quality, 
sustainability focused 
printing capabilities 
spanning packaging, 
publications, tags, labels, 
and seasonal items.

Operating since 
1977, the segment 
is one of the first 
apparel manufacturing 
businesses established 
in the country, which 
currently operates three 
companies engaged in 
manufacturing apparel 
for fashion brands.

Elpitiya Plantations PLC 
operates 13 estates and 
8 factories spanning the 
low, mid, and up country 
regions, producing high 
quality tea, rubber, 
coconut, cinnamon, and 
oil palm as its primary 
crops, complemented by 
a diversified base of non 
core operations.
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STRATEGIC INVESTMENTS 
SECTOR

    AT A GLANCE     SUSTAINABILITY IMPACT 

	» Strategic Investments segment comprises key 
investments across power generation, apparel 
manufacturing, printing & packaging, and plantations, 
reflecting sectors of strategic relevance to the broader 
economy.

	» Waste to energy platform delivering dual value—clean 
energy generation and sustainable municipal waste 
disposal at lower cost than thermal alternatives.

	» Strategic market expansion, re-entering exports by 
entering Australia and UK markets while strengthening 
customer portfolio and partnerships.

	» Transition towards a diversified agribusiness model, 
expanding into renewable energy, regenerative tourism 
and international agri ventures.

	» 100% renewable energy operations in the Power 
segment, directly supporting the Group’s net zero 
pathway.

	» FSC certified materials introduced for majority of high 
volume print customers, strengthening responsible 
sourcing and sustainable forestry practices.

	» Regenerative agricultural practices expanded across 
plantation estates, including reduced agrochemical 
use, soil carbon improvement, and water conservation 
initiatives.

    OPERATIONAL HIGHLIGHTS

	» The printing and packaging segment broadened its geographical reach with successful entry into the 
Australian and UK markets.

	» The plantation segment’s profitability increased by 23% underpinned by its diversification strategy and 
efficiency gains that strengthened gross margins.  

Power 
Generation

Printing & 
Packaging

Apparel 
Manufacture

Plantations

	» The apparel segment experienced a challenging year, despite the implementation of several initiatives aimed 
at broadening its marketing approach and expanding its customer base. In response to this, the Group 
Management is currently undertaking a strategic review of the segment, carefully evaluating a range of 
options to address the challenges encountered in recent periods.

Rs. 15.8 Bn Rs. (940.5) Mn
Revenue  Loss before Tax

	» The power generation segment generated 118.0 GWh of green energy for the national grid and facilitated the 
responsible disposal of 180,241 MT of municipal solid waste through its operations of the country’s only waste-
to-energy power plant.








































































































































































































































































































































































































































































































































































































































































































