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1st Finance
Company to 
launch a
Credit Card

The Central Bank of Sri Lanka licensed Singer Finance to be the 1st to launch a VISA 
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About this Report

 

Vision
To be the foremost Finance
Company in Sri Lanka

Mission

Values

To continuously improve the quality of life 
of Sri Lankans by providing convenient 

savings by providing the most friendly and 

Community

to the ethics of our country and share 

fortunate

Competitors

their contribution to the Finance Industry

Consumers
We live up to the expectations of a 
responsible organisation by providing 

Employees
We respect each other as individuals and 

Environment

for the future generations

Shareholders



4

Financial Highlights

2015/16 2014/15 Change

Interest Expense

Gross Dividends

Total Assets

Investor Information

Ratios

Statutory Ratios
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Gross NPL Ratio Net NPL Ratio
31st March 2016

31st March 2015

31st March 2016

31st March 2015
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Public Deposits
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Public Deposits



6

Where We Operate
Branches
Service Centres
Mega Service Centres

Northern
Branch 1
Service Centre 1

North Western
Branches 4

North Central
Branches 3

Central
Branches 2
Mega Service Centres 2

UVA
Branch 1

Eastern
Branch 1

Branch 1
Western
Branches 5
Service Centre 1
Mega Service Centres 14

Southern
Branches 3
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88

“Valued shareholder, 

learn that the Board’s 
strategic decision in 

credit card by a Non-
Banking Financial 

 

success, creating history 
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Letter from the Chairman

presidential elections in January and 

bringing about political stability and 

sector continued to expand its asset 

Company Performance

continued to expand the group sales 

“Your Company recorded 

turnover, creating a 
milestone in history  by 

2.1 Bn
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conditions resulting in increase in 

both for personal use for the purpose 

strategic decision in launching the 

Financial Institution (NBFI) in Sri Lanka 

credit card by a NBFI to the Sri Lankan 

business during the year under 

good governance in all aspects of its 

gender balance and pursuing an 

increase in debit and credit card 

cash for goods services recording 

Letter from the Chairman
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Acknowledgements

board for the last three years and 

in the banking sector  and Credit Card 

all the best in serving the the Board of 

in reducing risks in our operation 
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The Environment

sector salary increases and a good rice 

signals creating confusion in the 

a restriction on the loan to value ratio 
for leases and also increased duties 

Our Strategies and Actions
Our Strategies and Actions during the 

a) We introduced a Singer branded 
Credit Card and Singer Finance 

Introduction of Credit Card 
During the year Singer Finance 

internationally accepted credit card 

over a couple of years in setting up the 

processes and controls and getting the 

“Singer has many years of 

service to the consumers of 

credit cards are used by 
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13

“The company continued 
to capitalize on the 
strengths of its parent 
company, Singer  

Finance continues the 
hire purchase lending 
operations at Singer 

continued to increase 

sales for the consumer 
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New Areas of Business

Capitalization on Strengths of 
Parent Company

on the strengths of its parent 

Singer Finance continues the hire 
purchase lending operations at Singer 

The factoring and bill discounting 

New Branches

Financial Results for the Year
Singer Finance achieved key 

for loans and others decreased 

Funding

not over dependent on a single source 

issue after the balance sheet date for 

Risk and Controls
Singer Finance continues to focus on 
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Singer Finance continues to focus on 
safeguarding the shareholders and 
deposit holders through prudent 

shareholder funds to deposit ratio is at 

Changes in the Board

advice and guidance during their 

of Directors as an Independent 

best in serving the Board of Singer 

Acknowledgement

Asia for their valuable support and 

I also thank all our Shareholders for 
their continued trust in the Board of 

Asoka Pieris
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10 Bn +

billion, Singer Finance 

major league as a player 
in the “Large Category 

as per Central Bank’s 
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Stepping into the Large Category

a player in the “Large Category of 

elevation into this elite group of 

year and even surpasses the industry 

Impressive Performance

Our service levels have been perfected 

on the basis of the service they receive 

clear and distinctive value proposition 

“The company managed to 
repeat its achievement of a 
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Meaningful Policy Changes

introduced by the Central Bank 

advances granted for the purpose 

this year and this step by the Central 

credit products prevented lending 

1st Finance Company to Launch 
Credit Card

our pioneering legacy is ingrained in 

very fortunate to issue a universally 

the country to be approved by Central 

Singer Finance has a robust risk 

standards and is supportive of our 

Appreciation
I take this opportunity to thank the 

their valuable advice and guidance 

as a Chairperson of our Integrated 

vacancy created by the resignation 



Singer Finance (Lanka) PLC 19
Annual Report 2015/16

valuable support in shaping the 

Singer Finance for the past 11 years 
has built up a solid foundation for 

not have been possible if not for the 

contributions often exceed expected 
levels and drive us to deliver the 
exceptional results during the year 

and the Controller of Exchange for 
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Board of Directors

Dr.Saman Kelegama

Joined the Board of Singer Finance (Lanka) PLC as Director on 13th 
November 2008. 

He was appointed the Chairman of Singer (Sri Lanka) PLC on 1st April 2015 
and became Chairman of Regnis (Lanka) PLC, Singer Industries (Ceylon) 
PLC and other Subsidiaries of Singer (Sri Lanka) PLC.

An Independent Director of S C Securities, the Postgraduate Institute of 
Management (PIM) and Gamini Corea Foundation.

He is the Executive Director, Institute of Policy Studies of Sri Lanka, former 
President and Honorary Fellow of the Sri Lanka Economic Association and 
author of several publications on the economy of Sri Lanka and South Asia. 

He holds a D.Phil (Economics) from Oxford University, UK

Mr. Jayendran A Setukavalar
Senior Independent Non-Executive Director

Joined the Board of Singer Finance (Lanka) PLC on 22nd March 2012. 

He also serves on the Boards of A.Baur & Co. (Pvt) Ltd., Baurs Air Services 
Ltd., A.Baur & Company (Travel) Ltd., A. Baur Trading (Pvt) Ltd., Baurs Agri 
Exports (Pvt) Ltd., Swiss Trading Group (Pvt) Ltd., Swiss Hotel Management 
Academy (Pvt) Ltd., Ceylinco Life Insurance Ltd. Mr. Setukavalar is also a 
member of the Board of Governors of the CMS schools in Sri Lanka and is the 
current Chairman of its Finance Committee.

Accounting and Finance and has served in Key Management positions and 
boards in various industries. He also worked overseas for three years with 
Price Waterhouse Coopers Dubai. 

He is a fellow of The Institute Chartered Accountants of Sri Lanka, Chartered 

the Colombo Plan Bureau to follow Senor Management Programmes in UK and 
South Korea and has also attended Senior Management training programmes 
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Mr. Gavin J Walker
Non-Executive Director

Joined the Board of Singer Finance (Lanka) PLC on 20th September 2010.

And was appointed to this position in August 2005. Prior to joining the 

retailer of electrical appliances and furniture with operations in 16 African 
countries and Australia (including SINGER brand electrical appliances under 
license). 

Mr. Walker serves on the Board of a number of Singer Asia Subsidiaries.

Mr. John Hyun
Non-Executive Director

Mr. Hyun Joined the board of Singer Finance (Lanka) PLC on 28th of 
February 2011. John Hyun is a Managing Director of UCL Asia, one of Hong 

Advisory group with BT Wolfensohn. He returned to Hong Kong in 1999 with 
Investor Asia, the Asian operations of Investor AB, the Swedish industrial 
holding group.  Mr. Hyun joined UCL in 2003.

Mr. Hyun serves on the Boards of Sewko Holdings Ltd, Singer (Sri Lanka) 

organisations active in Asia.  He is an alumnus of the University of Chicago.
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Mr. Joe Kan
Non-Executive Director

Joined the Board of Singer Finance (Lanka) PLC on 30th April 2013.

September 2010 and as Controller of Retail Holdings N.V. in November 2011. 
Prior to joining the Company he was the Head of Finance of Octopus Cards 
Limited, the developer and operator of the largest smart card payment 
system in the world. 

He has a Bachelor of Engineering degree in Electrical and Electronics 
Engineering from the University of Birmingham, UK and MBA from The 
Chinese University of Hong Kong. Mr. Kan is also a member of the Institute 
of Chartered Accountants in England and Wales and Hong Kong Institute of 

He is currently a Director of Sewko Asean Trading Ltd., Brand Trading 
(Cambodia) Ltd., Singer Asia Holdings N.V. and Singer Corporation Ltd.

Mr. Russell De Mel
Independent Non-Executive Director

Mr. De Mel joined the Board of Singer Finance (Lanka) PLC on the 1st of 

NDB Bank PLC and served the Bank for a period of 33 years. 

During his long career at NDB he has held many key positions. He also 
played a leading role in the privatization of the Plantation Sector. As 
Head of Group Risk Management he was instrumental in aligning the Risk 
Management function with the Business Groups within the NDB Group. 
He also served on the Boards of several NDB Group companies & client 
companies, as the Bank’s nominee, until his retirement from NDB.

Mr. De Mel is a Fellow of the Chartered Institute of Management 
Accountants, UK (FCMA), a Chartered Global Management Accountant 

(FCMA), Sri Lanka. 

At present he is a member of the Board of Directors of TAL Lanka Hotels PLC 
(Taj Samudra), EAP Holdings Pvt Ltd, EAP Broadcasting Ltd., EAP Films and 
Theatres Ltd and Nations Trust Bank PLC.

Board of Directors
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Mr. Janaka Mendis
Non-Executive Director 

Mr. Janaka Mendis Joined the Board of Singer Finance (Lanka) PLC on 30th 
April 2013.

Mr. Mendis has over 34 years of experience with the parent company , this 
experience comprises of 19 years as a District Manager /Area Manager and 
Senior Area Manager. Having had the opportunity to move into the credit 
function , he accomplished a total of 15 years’ experience in core credit 
functions serving in the capacity of Senior Manager Credit , Deputy Credit 
Director and serves presently as the parent company’s Credit Director.   
Mr. Mendis holds a diploma in Credit Management from Sri Lanka Institute 
of Credit Management.

Mr. R. S. Wijeweera

Finance (Lanka) PLC since its inception in 2004 and Joined the Board of 
Singer Finance (Lanka) PLC on 13th November 2008.

senior positions in several RFCs.

Mr. Wijeweera holds a MBA (Banking & Finance) from Postgraduate 
Institute of Management of the University of Sri Jayewardenepura and MSc. 
(Management) National University of Ireland (UCD).

Mr. Wijeweera was selected as the outstanding alumnus of the year – Sri 
Lanka for the year 2013 by National University of Ireland. He is a member of 
the Executive Committee of Finance Houses Association of Sri Lanka (FHA) 
and a member of the Executive Committee of Sri Lanka China  
Society (SLCS).
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Mr. Shyamsunder Ramanathan
Alternate Director 

appointed to the Board of Singer Finance (Lanka) PLC on 30th April 2013.

Mr. Ramanathan is currently functions as the Director logistics of singer 
(Sri Lanka) PLC. He is a fellow of The Institute of Financial Accountants of 
London.

Mr. Lalith Yatiwella
Alternate Director 

Joined the Board of Singer Finance (Lanka) PLC on 31st July 2014.

Mr. Yatiwella currently functions as the Finance Director of Singer (Sri 
Lanka) PLC.

He is also a Director of Singer Digital Media (Pvt) Ltd., Singer Business 
School (Pvt) Ltd., Alternate Director of Singer (Sri Lanka) PLC and former 
Secretary to the Board of singer Finance (Lanka) PLC.

Mr. Yatiwella is an Associate Member of The Institute of Chartered 
Accountants of Sri Lanka and holds BSc (Hons) Special Degree in Business 
Administration from University of Sri Jayewardenepura.

Board of Directors
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Mr. Thushan Amarasuriya
Alternate Director

Mr. Amarasuriya joined the Board of Singer Finance (Lanka) PLC on the 5th 
of May 2016 as Alternate Director to Mr. R.S Wijeweera.

Company Secretary.

over 3 years’ experience in Sales, Marketing and Branding. 

Thushan is an Associate Member of the Chartered Institute of Management 

Management Accountant (CGMA) a Member of the Chartered Institute of 
Marketing, (MCIM), he has completed the examinations of the MBA with 

examiners.

Prior to joining Singer Finance, Thushan worked at Singer India Retail as 
Financial Controller, at Singer (Sri Lanka) PLC as Manager Financial Reporting 
and at Cargills Food City as an Area Manager and Marketing Manager. 

Mr. Chandana Samarasinghe
Alternate Director

Mr. Samarasinghe joined the Board of Singer Finance (Lanka) PLC on the 5th 
of May 2016 as Alternate Director to Mr. Joe Kan. He also serves as Director 
Operations of Singer Sri Lanka PLC, a post he has held since July 2015.

He joined Singer (Sri Lanka) PLC in August 1992 as a Trainee Executive and 
held numerous posts including serving as a District Manager, Area Manager 
and Senior Area Manager.  

Chandana’s senior management roles include Sales Manager, Retail in 
August 2004, Business Development Manager in 2010 and Deputy Director, 
Operations in June 2014.

He holds a MBA and an MSc in Marketing from the Asia e University of 
Malaysia and is also is a Member of the Chartered Institute of Marketing 
(MCIM).
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Mr. Iman Perera
Alternate Director

Mr. Perera joined the Board of Singer Finance (Lanka) PLC on the 5th of 
May 2016 as Alternate   Director to Mr. Janaka Mendis. He also serves as 
the Head of Business Development overseeing sales, marketing and the 
branch network.

He possesses extensive work experience of over 22 years in the Finance 
Industry covering Retail Banking, Business Development, Sales and 
Marketing functions in Leasing, Micro Financing, Savings and Fixed 
Deposits. 

Iman holds a MBA from the Postgraduate Institute of Management of 
University of Sri Jayewardenepura and a BSc Business Administration 
(Special) Degree from University of Sri Jayewardenepura with a Second 
Class

Ms. Pramila Liyanage
Secretary to the board

Pramila Liyanage replaced Thushan Amarasuriya as Company Secretary on 
the 5th of May 2016, She joined Singer (Sri Lanka) PLC in April 2011 as 
Accountant Finance and was promoted as Manager Financial Reporting in 
January 2013 and as Finance Manager of Singer (Sri Lanka) PLC in January 
2016.

Her previous work experience was at KPMG and Dunamis Capital PLC.  
Pramila has a First Class Honors Degree in B.B.Mgt. Human Resources 
(Special) from the University of Kelaniya and is an Associate Member of 

Institute of Chartered Accountants of Sri Lanka.

Board of Directors
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Senior Management

Head of Finance
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Senior Management

Head of Deposits

Head of Cards
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Middle Management

Acting Manager - Credit

Senior Operations Manager
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Middle Management
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Senior Group Sales Manager
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Middle Management

Junior Management

Senior Assistant Accountant

Senior Branch Manager -     Senior Branch Manager -     

Apprenticeships
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Junior Management

Senior Branch Manager -  Galle

Senior Assistant Manager - Deposit

   Collections

Branch Manager - Anuradhapura Branch Manager - Wattala
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Assistant Branch Manager - 
Giriulla

Assistant Branch Manager -    Assistant Branch Manager -   

Assistant Branch Manager - Assistant Branch Manager -

Assistant Branch Manager- Assistant Branch Manager -

Junior Management
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Assistant Branch Manager - Assistant Accountant - Finance

Card Centre

Assistant Branch Manager- 
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Management 
Discussion & 
Analysis

Economic Overview of FY
2015/16
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Non-Bank Financial Institutions (NBFI) Sector
The Non-Bank Financial Institutions had a robust year despite the fact that 

Our Strategic Assets

ability to introduce innovative 

resources pool 
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capabilities  

Our History
Singer Finance is engaged in 
accepting deposits and extending 

on the strength of its robust balance 

Corporate Information

Bank of Sri Lanka to carry out Finance 
Leasing business and licensed as a 

Performance Review

in Total Assets 

licence to issue a Credit Card 

product being leasing and the lending 

preceding year dropped due to policy 

Loan loss provisions in the year under 

Our Products

Leasing

experienced an uptick in business 

Hire Purchase
The receivable balance in Hire 

Group Sales

Management Discussion & Analysis
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are looking on this facility favourably 

been set up to handle Group Sales to 

decades-old experience and group 

Deposits

forced to reduce the interest rates on 

also caused a dip in the business for 

a steady rate on interest on deposit 

Singer Finance is steadily establishing 

Singer brand is a trusted household 

Credit Cards 

country to receive a license to issue 

space of the Leasing industry and 

Factoring

barely in existence in the prior year 

Singer Mega

relationship has strengthened over 

Money Exchange
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Our Response 

Challenges in Sustaining Optimal
Spread  

of these Debenture issues thereby reducing the risk on the 

Challenges faced in Information
Technology (IT)

Management Discussion & Analysis
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Our Response 

Challenges due to Volatility in Vehicle Duty 

the price of vehicles by increasing the duty structure of 

card business in order to expand its product portfolio and to 

individuals in certain positions 

Opportunities Our Response 

Market and product development

products
and corner of our Country and the brand Singer being the 

Increasing Credit growth in the
Economy

circulation in their business lending in order to take advantage of the 
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Threats Our Response 

Leasing is considered to be a product for Finance 

(such as banks)

Management Discussion & Analysis
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Financial Review

foreign exchange reserves dropped 

The reduction in prices of fuel and 
oil served to enhance purchasing 

backed by supportive regulatory and 

by the Central Bank of Sri Lanka to 

The launch of the credit card could 

There is no doubt that the Credit 

stringent cost controls across the 
enterprise contributed to both 

Basis of Preparation and 
Comparative Figures 

represent and include the Financial 

basis of preparation of the Financial 

accounting policies used are consistent 

Revenue 

the product portfolio of Singer Finance 

0

500

1,000

1,500

2,000

Interest Income Rs. Mn

2011/12 2012/13 2013/14 2014/15 2015/16
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Financial Review

Overdue interest receded due to 

Other Operating Income 

Components of Interest Income 

purchase decelerated due to the fact 

leasing facilities as value added tax 

bank guarantees issued on secured 

Interest Expenses

all sources except interest on the 
deposits and savings product reported 

the increase in  interest expenses 

of the deposit base to be favourable 

Components of Interest Income 

0

200

400

600

800

1,000

1,200
Hire Purchase
Finance Leases
Loans
Financial Instruments_
 held To Maturity
Placement With Bank
Over Due Interest

2011/12 2012/13 2013/14 2014/15 2015/16

Rs. Mn

Gain/(Loss) on Translation of Foreign Currency
Unwinding Interest  Income on Employee Loans
Loan Loss Recoveries
Interest on Inter Company Receivable
Other Operating Income on Credit Card
Other Income

1%

14%

21%

21%

Interest on Other Financial Liabilities Due to      
   Customers
Interest on Bank Loans
Interest on Inter Company Payable
Interest on Debenture
Interest on Bank Overdrafts

1%

46%

5%4%

43%
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Net Interest Margin (NIM) decreased 

decrease is due to the fact that the 

loans are a factor that contributes a 

correlated partly  to the increase in 

support the business expansion and 

of this situation certain depositors 

resulted in a favourable variance 

Bank loans outstanding at the year 

funds through a debenture issue 

Net Interest Margin (NIM) 

2015/16 2014/15

Average Earning Assets 

earning assets)

to strengthen the recoveries and 

Administration and Selling Expenses

to the increase in credit card expenses 

and also took  a decision to relocate 

business as the existing space in the 

selling expenses adding to the adverse 

in selling expenses in isolation are 

Allowances for Impairment charges 
for Loan and Other Losses  

to the reduction in the provisioning 
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Assets

Liabilities

Earnings per Share

Price Earnings Ratio
The price to earnings ratio of the 

Dividends 

approved by the Central Bank of Sri 

Solvency 

of dispatch of the proposed dividend 

Return on Equity 

a bulk of its re-possesses assets by 

provisions relating to re-possessed 

outsourcing of certain recovery 

agricultural sector and other industries 

Value Added Tax On Financial 
Services (FS VAT)
Value added tax expense for the 

The increase in value added tax on 

Income Tax Expense
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Financial Review



Singer Finance (Lanka) PLC 47
Annual Report 2015/16

our saving base is still in an infancy 

Total Equity 

the key factors that depositors and 
lenders of debt capital closely evaluate 

Net Cash Flow from Operating 
Activities 

due to the increase of funds and 

deposit base is attributable to the 

of Singer Finance as they invest their 

have safeguarded over the years and 
for the superior standard of service 

The decrease in saving deposits 

Net Cash Flow from Investing 
Activities 

Cash and Cash Equivalents

Accounting Policies 

this report are prepared in accordance 
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Sustainability Report

sustainable and beautiful 

lives and future for all our 

enriching lives to help everyone reach 

of the people of the nation is our 

Our Stakeholders

that stakeholders have the ability 
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Investors

our portfolio and to position the 

paid out a consistent divided to its 
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Customers

connectivity across our branch 

outlets in addition to paying through 

responsibility to provide a secure 

necessitates a retinue of checks 
and balances to be put in place to 

Sustainability Report

Stakeholders

Shareholders

  Stakeholders

(organised by our 

handled by call 

Financiers

integral part of our sustainability and 

institutions has created a strong bond 

We have ensured transparency by 

Our strong risk and governance 
control are recognised by these 

Pressure Groups / Media

our brand and the services and 

it has never been involved in any 

Competitors 

issues related to the industry are 

Government and Regulators

have a responsibility to the people 

paying all relevant taxes and aligning 

We consider our role in enhancing 
lifestyles as a contribution to the 
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the national goals of reducing 

of the agriculture sector and rural 

underprivileged sectors to thrive and 

action or actions on regulatory non-

the Corporate Governance section of 

Community

able to take appropriate action 

the individual and collective needs of 

is our duty to ensure that our actions 
extend far beyond our day to day lives 
and continue to enrich the lives of our 

Environment

Employees

for and nurturing each and every 

for the future of Singer Finance 

on attracting and retaining talent 

Recruitment Policy

structured to attract the best talent 

Facilities

Several facilities are extended to 
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Sustainability Report

on their responsibilities and the 

staying at approved hotels of the 

categories are eligible to apply for 

granted on the condition the 

subscription fees are paid to 
professional bodies on behalf of our 

In the event of the death of an 

Human Resource Philosophy

Changes

expands opportunities for productive 

statutes and ensure opportunities for 

and regulations regarding non-

has been supported and encouraged 

has displayed resilience and tenacity 

enhance the living standards of his 

Code of Conduct

the signatory is responsible for the  
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of business conduct is signed annually 

no individual has been coerced under 

Complaints

on any experience or suspect of 

or business practices exercised by 
a colleague in any capacity in the 

action to prevent corruption or 

takes necessary action on the above 

Grievance Handling and Sexual 
Harassment Policies

on the degree and  sensitivity of the 

Occupational Health and Safety

backbone of our organisation and  

sports and recreation facilities at the 

We encourage open dialogue in 

essential in order to drive operational 

dialogue about any issue in the 

reach their personal and professional 

ensuring  the continued success of the 

Each Line Manager assess their 

Divisional Heads at Singer Finance 

also responsible for assessing skill 

appraisals and the needed skill 

We provide internship opportunities 

They are placed in a suitable capacity 

Work Life Balance
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Several events are organised by the 

Society

to ensure uninterrupted supply of 

Singer Finance also assisted the Sri 

the occasion of the International White 

extraordinary challenges in their lives 

are pleased to note that this donation 

society fees and school fee expenses 

enabled young Chathura to take the 

to stay back in his village despite 

Sustainability Report
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Risk  Management

to ensure that there is an appropriate 

Risk Governance 

Integrated Risk Management 
Committee (IRMC)

Board of Directors and include Board 

Risk Management Framework

of the inherent risk in their areas 
of responsibility and their role in 

Credit Risk

to default or deterioration in credit 

correlation risk (concentration based 

In order to strengthen the assets 

Credit Risk Management
The Board has approved Credit 

Manual governing all credit risk-

These policies and procedures are 

The highest authority in credit 

is being used to assess risk associated 

introduced to achieve an appropriate 

Portfolio Management 
The need for credit portfolio 

concentration of exposure and 

keeping close track of deteriorating 

Segmentation
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Risk  Management

Provisioning Policies 

applicable Accounting Standards and 

Concentration Risk 
Concentration of exposures in the 

of idiosyncratic risk in the portfolio 

Name Concentration 

Sector Concentration 

Branches and Service Centres in 

Market Risk 
Market risk is the risk that arises 

changes in the level of volatility of 

Market Risk Management

activities and deposit acceptance 

Interest Rate Risk 

value of its assets and liabilities linked 

and liabilities in order to assess the 

Liquidity Risk 

to internal and external regulatory 
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concentrated strategy to sustain and 

a conservative approach in its 

Operational Risk 
Operational risk is the risk of direct or 

Operational Risk Management 
Framework
The Board approved Operational 

Manual governs the enterprise-

ensuring consistent application of risk 

reporting and controlling operational 

organisational culture that places a 

adherence to sound operational 

accountability of operational risk lie 

Technology Division continues to 

Business Continuity Plan 

ensure the continuity of business 

are essential to continue or restore 

the event of various categories of 

recovery centre is in place outside 

key operations in the event of various 

Internal, External and Corporate 
Audit

controls covers all policies and 

strategic and operational risks to be 

Insurance 

to transfer the risk of high severity 

events that are beyond the control of 
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Compliance 

regulations is the foundation of all 

regulatory governance by the Central 

Regulatory Compliance 

guidelines as core to its business and 

of regulatory instructions across 

There has been considerable focus on 

to international best practice and 

Capital Adequacy Ratio (CAR)

the standardised approach for Credit 

indicator approach for Operational 

Caveat
Although the key sources of risk and 

that can be achieved is reasonable 

Risk  Management
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Corporate Governance

Governance Policy
Distinct corporate governance 

accepted ethical standards and best 

intense set of controls over business 
processes shaped by strategic 

Governance in Singer Finance intends 

of excellent corporate governance 

governance structure of the 

Business Ethics
We are in the era of envisioning the 

transparency of business activities 

rules and regulations and the 

Directions on Corporate 
Governance.

Directions on Corporate Governance 

Code of Best Practice on Corporate 
Governance 
The Institute of Chartered Accountants 
of Sri Lanka is the pioneers in 

and the present code in practice is 

extensive best practice provisions 
that corporates are encouraged to 
adopt in discharging their corporate 

Central Bank of Sri Lanka

of Sri Lanka (CBSL) as the authority 

supervision and regulation of the 

The Monetary Board of the Central 

the Finance Business Act has issued 
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Shareholders

Shareholders

Board of
Directors

Key
Management

Audit
Committee

Integrated
Risk

Management 
Committee

Board Sub 
Committee

Remuneration
Committee

E
M
P

C
U
S
T

E
N
V

P
U
B
L
I
C

Listing rules of the Colombo Stock 
Exchange

The CSE has issued rules on Corporate 

Corporate Governance as illustrated 

Corporate Governance
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Corporate 
governance 
principle

Reference 
SEC & ICASL  
code 

Status of compliance

Section 1: THE 
COMPANY
A DIRECTORS

Board

Individual participation of each Director at Board 

of the Board

business strategy 

ethical standards

ensuring all stakeholder interests are considered 
in corporate decisions

annual plan and it is approved 
by the board of directors 

CODE OF BEST PRACTICE ON CORPORATE GOVERNANCE BY SEC & ICASL AND CSE LISTING RULES 
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Corporate 
governance 
principle

Reference 
SEC & ICASL  
code 

Status of compliance

advice to the 
Board

Whenever professional advice 

at the Board Meeting and the 

assigned to independent 

Secretary
All directors should have access to the advice and 

judgment of 
Directors

Directors that the duties and responsibilities of Directors are 

Directors

Secretary about disclosure 

AND CHIEF 
EXECUTIVE 

ROLE

and alert to its obligations to all shareholders and 
ensures that each Director 
is given an opportunity to 
participate in the deliberations 
of the board 

ACUMEN
are  given under the Directors 

Corporate Governance
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Corporate 
governance 
principle

Reference 
SEC & ICASL  
code 

Status of compliance

BALANCE
Principal of  It is preferable for the Board to have a balance of

Executive and Non-Executive Directors such that no

INFORMATION
Principle  
of Code 

Financial and other MIS 

APPOINTMENTS 
TO THE BOARD

Principle of 

the challenges ahead and the 

he holds directorships and 

Principle of 
for re-election at regular intervals and at least once in All Directors excluding the 

by shareholders at regular 
Intervals in the Annual General 
Meeting as per the Articles of 

OF BOARD 
PERFORMANCE

Principle of  
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Corporate 
governance 
principle

Reference 
SEC & ICASL  
code 

Status of compliance

OF INFORMATION 
IN RESPECT OF 
DIRECTORS

functional

OF CHIEF 
EXECUTIVE 
OFFICER overall corporate plan by 

Financial and operational 

targets set at the planning 

Corporate Governance
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Corporate 
governance 
principle

Reference 
SEC & ICASL  
code 

Status of compliance

B 
DIRECTORS’ 
REMUNERATION

Principal of 

REMUNERATION

Principle of 

of both Executive and Non-
Executive Directors are 
reasonable and a proportion 
of Executive Directors 

DISCLOSURE OF 
REMUNERATION

Principle of 

paid to Executive and Non-
Executive Directors is set out 
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Corporate 
governance 
principle

Reference 
SEC & ICASL  
code 

Status of compliance

C RELATIONS 
WITH 
SHAREHOLDERS

CONSTRUCTIVE 
USE OF THE 
ANNUAL 
GENERAL

AND CONDUCT 
OF GENERAL
MEETINGS

Principle of 
Shareholders and should encourage their The board ensures that 

shareholders are given an 
opportunity to participate 

to address the Board and the 

Principle  
of Code    

TRANSACTIONS

D 
ACCOUNTABILITY 
AND AUDIT

REPORTING
Principle of The Board should present a balanced and

other price-sensitive public reports and reports to presented in accordance 

out the responsibilities of the Board for the 

page no 111 and  

Internal Control is set out  in 

Corporate Governance
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Corporate 
governance 
principle

Reference 
SEC & ICASL  
code 

Status of compliance

and Analysis highlights the 

context of prevailing industry 

CONTROLS
Principle  
for Code 

to safeguard the shareholders 

Group Internal Audit 

controls and ensures to 

by the Corporate Internal Audit 

COMMITTEE
Principle of 

guidance and supervision 

for auditors to discharge 
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Corporate 
governance 
principle

Reference 
SEC & ICASL  
code 

Status of compliance

The duties and responsibilities of the Audit

the independence of the Auditors and should disclose 

Corporate Governance in the 

BUSINESS 
CONDUCT & 
ETHICS

Principle of 

of the code for Directors or 

Corporate Governance
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Corporate 
governance 
principle

Reference 
SEC & ICASL  
code 

Status of compliance

GOVERNANCE 
DISCLOSURES

Corporate Governance section discloses the level of 

Section 2: 
SHAREHOLDERS
E  INSTITUTIONAL        
INVESTORS      

VOTING

Principle of Institutional shareholders have a responsibility to 

encouraged to ensure their voting intentions are 

All shareholders are given 

the Board at the AGM and 

policy any shareholder 

OF GOVERNANCE 
DISCLOSURES

F OTHER  
INVESTORS      
Shareholder  
Voting 

Individual shareholders should be encouraged to
All individual investors are 
invited to the annual general 
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Corporate 
governance 
principle

Reference 
SEC & ICASL  
code 

Status of compliance

Related Party 
Transactions 

Section-9

transaction is expressed to be conditional on such 

related party transactions 

the Securities and Exchange 

Corporate Governance
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CORPORATE GOVERNANCE PRINCIPLES UNDER CBSL REGULATIONS

Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

RESPONSIBILITIES 
OF THE BOARD

a) Approving and overseeing 

b) Approving the overall business strategy 

c) Identifying risks and ensuring 

f) Identifying and designating key 

responsibilities for the Board and for 

h) Ensuring that there is appropriate 

approved by Singer Asia and the Board of 

All key business activities are under the aegis 
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

an appropriate succession plan for key 

l) understanding the regulatory 

This direction is overseen by the function 

Although succession planning is not 

approve the functions and responsibilities 

Corporate Governance
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

professional advice in appropriate 

The Board shall resolve to provide separate 
independent professional advice to 
directors to assist the relevant director(s) 

Any Board Director has the opportunity to  
seek independent professional advice in 

Application process for Credit Card- 

 

any Board resolution in relation to a 

decision to ensure that the direction and 
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

Bank Financial Institutions of the situation 

Such a situation did not arise during the year 

corporate governance report setting out 

THE BOARD 

are in place to enable all directors to 

Corporate Governance
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

shall be to handle the secretarial services to 

All directors shall have access to advice and 
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

OF  THE BOARD 

service of a director other than a director 

be inclusive of the total period of service 
served by such director up to the date of 

Corporate Governance
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

the executive directors shall be the chief 

non-executive directors of the Board shall 

In the event an alternate director is 
appointed to represent an independent 

apply to the independent non-executive 

There are no Alternate Directors appointed 
to represent  independent non-executive 

Non-executive directors shall have 
necessary skills and experience to bring 

The independent non-executive directors 

non-executive directors and independent 
non-executive directors in the annual 
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

also be procedures in place for the orderly 

CBSL 4 

CBSL 4 

shareholders and notify the Director of the 

Financial Institutions of the Central Bank 

ASSESS THE 
FITNESS AND 
PROPRIETY OF 
DIRECTORS

OF FUNCTIONS

Corporate Governance
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

processes in place on a periodic basis to This process is diligently carried out at each 

AND THE CHIEF 
EXECUTIVE 
OFFICER

the Board shall designate an independent 
non-executive director as the Senior  

reference to ensure a greater independent 

been appointed as the Senior Independent 

The Board shall disclose in its corporate 

issues are discussed by the Board in a 
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

for the preparation of the agenda for each 

the function of preparing the agenda to the 

that the Board acts in the best interests of 

contribution of non-executive directors 
in particular and ensure constructive 

not engage in activities involving direct 

CBSL 7 

CBSL 7 
the apex executive-in-charge of the day-to-

APPOINTED 
COMMITTEES

secretarial functions under the supervision 

Board shall present a report on the 

The Board  presents a report on the 

Corporate Governance
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

Audit Committee CBSL 

CBSL 

CBSL 

external auditor for audit services to be 

Central Bank guidelines issued to auditors 

and that the particular audit partner is 
not re-engaged for the audit before the 

CBSL 

CBSL 

auditor to provide non-audit services that 

that the provision by an external auditor 
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

CBSL 

external auditors the nature and scope 

CBSL 

and periodical reports prepared for 

report and accounts and periodical reports 

accounting standards and other legal 

CBSL 

to be discussed in the absence of key 

CBSL 

Corporate Governance
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

CBSL 

functions and 
 resources of the internal audit 

necessary authority to

and results of

  that appropriate actions are taken on 

apprised of  resignations of senior 

internal auditor and any outsourced 

opportunity to the resigning senior 

resigning 

(vi)  Ensure that the internal audit function 
is independent of the activities it 
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

CBSL 

CBSL 
auditor and a representative of the external 

CBSL 

obtain external professional advice and to 

CBSL 
due notice of issues to be discussed and 
shall record its conclusions in discharging 

CBSL 

CBSL 

the internal audit function) shall record and 

Corporate Governance
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

CBSL 

are in place for the fair and independent 

the key representative body for overseeing 

Integrated Risk 
Management 
Committee

CBSL 

CBSL 

CBSL 

CBSL 

risks in the case such risks are at levels 
beyond the prudent levels decided by the 
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

CBSL 

including updated business continuity 

CBSL 

of Non-Bank Financial Institutions of the 

CBSL 

CBSL 

internal controls and approved policies 

PARTY 
TRANSACTIONS

The Board shall take the necessary steps 

e)  A relative of a director or a key 

Corporate Governance
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

CBSL  

prepared and published in accordance 

regulatory and supervisory authorities 

 

The Board shall 
ensure that at 

disclosures are 

CBSL 

CBSL 

a reasonable assurance regarding the 

accounting principles and regulatory 
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

CBSL

CBSL

CBSL 

CBSL 

of each category of related parties and 

respect of each category of related parties 

CBSL 

CBSL A report setting out details of the 
There are no lapses to be reported and this 

CBSL 
supervisory concerns on lapses in the 

Supervision of Non-Bank Financial 

There are no lapses to be reported and this 

Corporate Governance
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Corporate 
governance 
principle

Reference 
to CBSL 
regulation

Status of compliance

CBSL 

directions issued by the Monetary Board in 
the annual corporate governance reports the Act and rules and directions issued by 

Board meetings and circular resolution 

Name of Director Status of Directorship 
 No of  
 Meetings  
 Eligible

 No of  
 Meeting  
 Attended 

Senior Independent  Non- Executive Director 

Senior Independent Non- Executive Director 

Joined on the 1st of January 
Independent Non- Executive Director

Non-Executive Director

Non-Executive Director

Non-Executive Director

Non-Executive Director

11

11

Nil Nil

Nil Nil

Nil Nil
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Board sub committees

adherence to the governance practices 

1. Audit Committee    

authority to conduct investigations 

responsibilities on ensuring the 

Directors of the Board and 

of Singer Group serves  as its 

Senior Independent Non-Executive 
Director

Independent Non-Executive 
Director 

 - Independent 
Non- Executive Director 

responsibilities of the Audit 

Name of Director Status of Directorship 
 No of  
 Meetings  
 Eligible

 No of  
 Meeting  
 Attended

Executive Director 
Senior Independent  Non- 
Executive Director

Joined on the 1st of 
Independent Non- Executive 
Director

Corporate Governance
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2. Integrated Risk Management 
Committee (IRMC)
The scope of the Authority of the 

to the Board concerning the 

Name of Director Status of Directorship 

 No of  
Meetings   
 Eligible

 No of  
 Meeting  
 Attended

Director

Independent Non-Executive Director 

Head of Finance

Finance Director 

Credit Manager

Senior Operations Manager

faced by the various business 

an Executive Director and four 

attendance of individual Directors of 
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Name of Director Status of Directorship 
 No of  
 Meetings  
 Eligible

 No of  
 Meeting  
 Attended 

Gavin J Walker 
Non-Executive Director
Senior Independent  Non- Executive 
Director

Senior Independent Non-Executive Director 

( By invitation ) 
CEO - Singer Group

4. Board Nomination Committee

Board and to acts in accordance 
and an Alternate Director acts as 

attendance of the each Director is 

Name of Director Status of Directorship 
 No of  
 Meetings  
 Eligible

 No of  
 Meeting  
 Attended 

Senior Independent  Non- Executive 
Director

Senior Independent Non-Executive Director 

- -

Corporate Governance

3. Remuneration Committee

serves the as Secretary to the 
attendance of the each Director is 
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Disclosure Report under Finance Companies Corporate 
Governance Direction No. 3 of 2008

Governance Guidelines and Directions 

set of Directions that the guideline 

Reporting to Central Bank 

and Annual prudential reports 

of Sri Lanka  contains accurate 

Central  Bank of Sri Lanka has 

Disclosure under Direction No.3 of 
2008

to take any corrective action on 

supervisory concerns on lapses 

by the Monetary Board during the 

        Thushan Amarasuriya
        Head of Finance  
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Audit Committee Report

Preamble

reporting process of Singer Finance 

assurance on the reliability of the 

the Board of Directors in discharging 
their responsibilities on ensuring 

Composition of the Committee 
The Board of Directors has 

of Finance and Manager Financial 

Responsibilities and Duties of the 
Committee

coverage of internal and external audit 

Statutory and Corporate Governance 

of internal and external auditors and 

statutory and other regulatory 

is carried out at least once a year by 

internal policy codes of conduct of 

Internal Audit 
The internal audit function of 
the branches is outsourced to 

internal audit division of the parent 

and other regulations and the 

Meetings of the Committee 

discuss the reports of the Internal 

of the Board of the Directors for 

are in place to provide reasonable 

External Auditors 

audit services provided by the 
auditors to ensure that the provision 

to the Board of Directors that Messrs 

reappointed as the External Auditors 

Shareholders at the Annual General 

Finance Companies (Corporate 
Governance) Direction No.3 of 2008

above direction the Chief Finance 

and a representative of the external 
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presence of the Executive Directors 

Conclusion 

their valuable contribution to the 
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Board Nomination Committee Report

Role of the Committee

the Board and to act in accordance 

Such Charter shall cover areas such 

Composition and Quorum

Independent Non-Executive Director 

the Finance Director of the parent 

Meetings and Activities

Independent Non-Executive Director 

by the resignation of Mrs Marina 

Conclusion

the year for their contribution to the 
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Integrated Risk Management Committee Report

Role of the Committee

strategic risks through appropriate 

risk appetite and particular risk or 

the various business units of the 

Composition and Quorum

Meetings and Activities

Anti-Money Laundering and 

Conclusion

and strategic risks on a regular basis 
through appropriate risk indicators 

their valuable contribution to the 
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Credit Committee Report 

Purpose

for exercising oversight of Senior 

Committee Authority and 
Responsibilities Conclusion

year for their valuable contribution to 

For and on behalf of the Credit 
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Remuneration Committee Report

consists of The Senior Independent 

Director functions as the Secretary 

Executive Directors and Executive 

packages should provide 

their valuable contributions to the 
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Responsibility

(Corporate Governance) Direction 

The Board of Directors (Board) is 

of internal controls can only provide 
reasonable but not absolute assurance 

The Board has established an ongoing 

issued by The Institute of Chartered 

has assessed the internal control 

reasonable assurance regarding the 

that the preparation of Financial 

accounting principles and regulatory 

and procedures on risk and control 
by identifying and assessing the risks 

Key Features of the Process 
Adopted in Applying and Reviewing 

Internal Control System on Financial 
Reporting

The key processes that have been 

are established by the Board 
to assist the Board in ensuring 

daily operations and that the 

policies and business directions 

and rotational procedures and 

Audits are carried out on all units 

and approved by the Board Audit 

the Board of Directors of the 

the activities undertaken by the 

External Auditors in connection 

consideration and appropriate 

and update all procedures and 
controls that are connected 

disclosures of the Financial 
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continued to verify the suitability 

these procedures and controls on 

to provide reasonable assurance 

reporting and the preparation of 

purposes has been done in 

Accounting Standards and regulatory 

Review of The Statement by 
External Auditors

Internal Controls included in the 

reported to the Board that nothing has 

of the process adopted by the Board 

By order of the Board

 

 
Director
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Board of Directors Communication Policy
Policy Statement

This policy has been approved by the 

Communications to the Board
Stakeholders and other interested 

Sri Lanka 

Procedures for Handling 
Communications to the Board
The Board has designated the 

nature or not related to the duties 

or any other concerned persons 
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Financial Information
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Financial Calendar  - 2015/16

Eighth Annual General Meeting

1st Quarter
 

2nd Quarter

3rd Quarter
 

4th Quarter
 

Annual Report & Annual General Meeting

Ninth Annual General Meeting

Proposed Financial Calendar 2016/17
1st Quarter Results

 

2nd Quarter Results
 

3rd Quarter Results
 

4th Quarter Results
 

 
(audited)
Tenth Annual General Meeting
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Annual Report of the Board of Directors on

The Board of Directors of Singer 

Review of the Year

up to the date of publication of this 

Principal Activities

including Micro Loans and credit card 

Financial Statements

Institute of Chartered Accountants 

by the Directors are provided on page 

Accounting Policies
The accounting policies adopted in 

provided in detail in the notes to the 

Property, Plant & Equipment

spent on renovating and upgrading 

Intangible Assets

of intangible assets are given under 

Corporate Governance

Corporate Governance Direction No 

corporate governance section on 

corporate governance principles 
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Annual Report of the Board of Directors on

2016

Leaving a total available for appropriation of

            -

Dividends

been approved by the Directors for 

The Board has reasonable grounds 

accordingly the Board of Directors 

Auditors prior to the date of dispatch 

Reserves

Stated Capital

Events after the Reporting Period

(a)  The Board of Directors has 

Statutory Payments
The declaration relating to statutory 

Directors Interests and Interest 
Register

related entities are disclosed in Note 

Board Committees
Audit Committee
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Integrated Risk Management 
Committee

By Invitation

Credit

Remuneration Committee

By invitation

and Non-Executive Directors during 

Board Nomination Committee

Institute of Chartered Accountants 

of Sri Lanka and The Securities and 

Related Party Transactions Review 
Committee

issued by the Securities and Exchange 

Share Information and Substantial 
Shareholdings

dividend payout and net assets value 
per share are given in the Financial 

Retirement, Re-election and 
appointment of Directors

an Independent Non-Executive Director 
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Annual Report of the Board of Directors on

Name of the Director

Shareholding 
31st March 2016

No of shares

Shareholding 
1st April 2015
No of shares

Debenture holding 
31st March 2016
No of Debenture

Debenture holding 
1st April 2015

No of Debenture

- - - -

- -
- -

- - - -

- - - -

- - - -

- - - -

- -

- - - -

- - -

- - - -

- -

and Debentures

The Shareholding of Directors and 

of the year and as at the end of the 
debentures on debenture issue held at 

Employment
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Independence of Directors

(a)  His high standing in society and 
business sector

(c)  His continued valuable services 

(d)  He does not participate in 

participate in these deliberations and 
decisions taken pursuant thereto as 

interest)

Despite of the fact that the  Board 

Setukavalar as a Senior Independent 

Independent Non-Executive Director) 

Corporate Governance
Director’s Declaration

The directors declare that having 

conducting its business

(b) The Directors have declared all 

interested

(d) The business is a going concern 

and have obtained a reasonable 

and successful adherence 

The Corporate Governance report is 
given under the governance section of 

Donations

Auditors

The audit and non-audit fees paid 

Auditors do not have any relationship 
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Annual Report of the Board of Directors on

audit and non-audit fees paid to the 

Notice of Meeting

be held at The Sri Lanka Foundation 

The Notice of the Annual General 
Meeting of the shareholders is given on 
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have been prepared and presented 

the Directions issued by the Monetary 
Board of the Central Bank of Sri 
Lanka under the Finance Business 

They are also responsible for taking 

context to have proper regard to the 

prevention and detection of fraud and 

The Directors endeavour to ensure 

Monetary Board of the Central Bank of 

The Directors have a reasonable 

in operational existence for the 

continued to adopt the going concern 

satisfy the Solvency Test after such 

Board of Directors has obtained 

Auditors in respect of the dividends 

Compliance Report

levies and taxes payable on behalf of 

By Order of the Board

Pramila Liyanage, ACA
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Report on the Financial Statements

Board’s Responsibility for the Financial Statements 

Auditors’ Responsibility

the auditor considers internal control relevant to the 

the appropriateness of accounting policies used and the 

Opinion

Report on Other Legal and Regulatory Requirements

CHARTERED ACCOUNTANTS
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Comprehensive Income

2016 2015

Note

Total Operating Income

Net Operating Income

11

Other Comprehensive Income  -    -   

Total Comprehensive Income for the Year

Earnings per Share 
Dividend per Share



114

Statement of Financial Position

2016 2015
Note

ASSETS

Loans and Advances
Inventories  -   

Intangible Assets

Total Assets
LIABILITIES & EQUITY
Liabilities

Bank Overdraft
Current Tax Liabilities                                                                                                         
Deferred Tax Liabilities

Total Liabilities
Equity
Stated Capital

Total Equity
Total Liabilities & Equity
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Statement of Changes in Equity

Stated Total
Capital Fund Fund Earnings

Balance as at  1st April 2014

 -    -   

Total Comprehensive Income For The Year

 -    -    -   

Other Comprehensive Income

 -    -    -   

 -    -    -   

Total Comprehensive Income for the Year  -    -    -   

Dividends  -    -    -   
Balance as at 31st March 2015  -   

Balance as at 1st April 2015  -   

 -    -    -   

Total Comprehensive Income for the year

 -    -    -   

Other Comprehensive Income

 -    -    -   

 -    -    -   

Total Comprehensive Income for the Year  -    -    -   

Dividends  -    -    -   

 -    -    -   

Balance as at 31st March 2016  -   
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Statement of Cash Flows

2016 2015

Note

Finance Cost

 -   

Debenture Issue Cost

Changes In;

Increase In Loans and Advances

Increase In Inventory  -   

 -   
 -   

Net Cash Used In Operating Activities

Net Change In Bank Deposits

Issue of Debenture  -   

 -   

Cash and Cash Equivalents at the Beginning of the Year
Cash and Cash Equivalents at the End of the Year
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Notes to the Financial Statements

1. CORPORATE INFORMATION

of operations

The principal activities of the 

changes in the nature of the 
principal business activities 

parent enterprise

undertaking is Singer (Sri 

and controlling party is 

is incorporated in the 

and presented in accordance 

of Chartered Accountants of 

provide appropriate disclosures 

statements

The Board of Directors of the 

preparation and presentation 

as per the provisions of the 

The Board of Directors 

responsibility for Financial 

or Loss and Other 

funds during the year under 

and other explanatory 
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Notes to the Financial Statements

statement

have been prepared on an 
accrual basis except for cash 

the historical cost convention 

Obligations is recognised 
as the present value of the 

currency

Functional Currency during the 

Statements

The assets and liabilities of 

are grouped by nature and 

are presented separately 

Accounting

continue as a going concern 

the resources to continue in 
business for the foreseeable 

continue to be prepared on a 

there is an intention to settle 
on a net basis or to realise the 
assets and settle the liabilities 

by an Accounting Standard 
or Interpretation (issued by 
the International Financial 

on “presentation of Financial 

is disclosed in respect of 
the previous period in the 

to enhance the understanding 

of the previous year are 

better presentation and to be 



Singer Finance (Lanka) PLC 119
Annual Report 2015/16

Date

Events after the reporting date 

and appropriate disclosures 

Estimates

In preparing the Financial 

the application of Accounting 

 

Assets             

 

Contingencies 

2. SIGNIFICANT ACCOUNTING 
POLICIES
The accounting policies set 

consistently to all periods 
presented in the Financial 

Subsequent Measurement

recognises Lease and Hire 

securities issued on the date 

assets) are recognised on the 

a party to the contractual 

Financial Instruments

recognition depends on their 
purpose and characteristics and 

that are directly attributable 

Sri Lanka Accounting Standard 

Transaction cost in relation to 

liabilities at fair value through 

When the transaction price 

of other observable current 

variables include only data 

transaction price and fair 

value is only recognised in the 

the case of loans granted to 
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Measurement of Financial 
Assets

designates as available for sale

other than because of credit 
deterioration

and Advances and other 

are included under “Lease 

balances are stated in the 

after deduction of initial rentals 

at the end of such contractual 

assets are accounted for in 

loans and receivables at fair 

taking into account any discount 

and fees and costs that are an 

charges for loans and other 

Investments

cost is calculated by taking 
into account any discount or 

fees that are an integral part 

charges for loans and other 

Investments

as Available-for-Sale are those 

held for trading nor designated 
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category are intended to be 

or in response to changes in the 

gain or loss previously 

cash at bank and other highly 

Bank overdrafts that are 

Measurement of Financial 
Liabilities

 

Amortised Cost

designated at fair value through 

liabilities under ‘Other Financial 

an obligation either to deliver 

obligation other than by the 

is calculated by taking into 
account any discount or 

fees or costs that are an integral 

Assets and Liabilities 

and into the ‘available-for-

recorded at fair value at the 
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or loss on that asset that has 

cost and the expected cash 

a non-derivative trading asset 

category and into the ‘loans and 

has the intention and ability 

the foreseeable future or until 

receipts as a result of increased 
recoverability of those cash 

increase is recognised as an 

or loss category if upon initial 

Assets and Financial Liabilities

applicable or a part of a 

transferred its rights to cash 

delay to a third party 

transferred substantially all 

transferred nor retained 
substantially all the risks 

but has transferred control 

transferred its rights to receive 

has entered in to a pass 

has neither transferred nor 
retained substantially all of 

assets nor transferred control 

also recognises an associated 

and the associated liabilities 

over the transferred asset is 

obligation under liability is 
discharged or cancelled or 

Instruments

a currently enforceable legal 

intention to settle on a net 

and settle the liabilities 
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presented on a net basis 

transactions such as in the 

be received to sell an asset or 
paid to transfer a liability in an 

the transaction to sell the asset 
or transfer the liability takes 

the asset or liability or

All assets and liabilities for 

identical assets or liabilities

indirectly observable

unobservable

 Level 1

if transactions for asset or 

 Level 2

fair value using a valuation 

current fair value of other 

the risk-return factors inherent 

The best evidence of the fair 

at initial recognition is the 

value of the consideration 

When transaction price provides 
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the best evidence of fair value at 

at the transaction price and any 

and the value initially obtained 

basis over the life of the 

data or the transaction is closed 

 Level 3

are recorded at fair value using 

against prices or inputs to 

credit and debit valuation 

Measurement of Impairment 
of Financial Assets

loss event has occurred after 
the initial recognition of the 
asset(s) and that the loss event 

or 

relating to a group of assets 
such as adverse changes 

conditions that correlate 

Assets carried at Amortised 
Cost

lease rental and hire purchase 

assets that are individually 

are individually assessed for 

are not included in a collective 
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future expected credit losses 
that have not yet been 

of the asset is reduced through 

For the purpose of collective 

to consideration credit risk 

collectively evaluated for 

on the basis of historical loss 

the basis of current observable 

the historical loss experience 

historical period that do not 

purchase portfolios consists 

Bank of Sri Lanka (CBSL) 

Investments - Available for Sale

is based on the reduced 

balance and is accrued using 
the rate of interest used to 

increases and the increase 

credit event occurring after the 

decline in the fair value of the 

Where there is evidence of 

security is recognised in Other 

the repossessed assets at the 

Such collateral repossessed are 

for rental to others or for 

measurement

are recognised if it is probable 
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Notes to the Financial Statements

of the asset can be reliably 

for recognition as an asset is 

Cost includes expenditure that 
is directly attributable to the 

The cost of self-constructed 
assets includes the cost of 

any other costs directly 
attributable to bringing the 

its intended use and the costs 

integral to the functionality 

is probable that the future 

Depreciation is calculated to 

values using the straight-line 

depreciated over the shorter 

 

The depreciation rates are 

and condition necessary for it 
to be capable of operating in 

an asset ceases at the earlier 

of the date that the asset 

or the date that the asset is 

lives and residual values are 

or loss arising on derecognition 
of the asset (calculated as the 

disposal proceeds and the 

recognised in ‘Other Operating 

recognised in the carrying 

of the replaced part is 

Sri Lanka Accounting Standard 

measurement

An intangible asset is 
recognised if it is probable 
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these assets are stated in the 

intangible assets is capitalised 

expenditure is expensed as 

assets

Years

Assets

Intangible assets are 
derecognised on disposal or 

net disposal proceeds and the 

as a Lessee

Leases that do not transfer to 

recognised as an expense in the 

Contingent rental payable is 
recognised as an expense in 

as a Lessor

does not transfer substantially 

Initial direct costs incurred in 
negotiating operating leases are 

the leased asset and recognised 

Contingent rents are recognised 
as revenue in the period in 

Lessee

Finance leases that transfer 
substantially all risks and 

at the fair value of the leased 

reduction of the lease liability 
so as to achieve a constant rate 

A leased asset is depreciated 
over the useful life of the 

reasonable certainty that the 

the asset is depreciated over 

useful life of the asset and the 

Lessor

in ‘ Lease rentals receivables 

periods of the leases so as to 
give a constant rate of return on 
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Assets

assets (other than inventories 
and deferred tax assets) to 

are grouped together into the 

continuing use that is largely 

of its value in use and its fair 

their present value using a pre-

recognised if the carrying 

related Cash-Generating unit 

do not generate separate cash 

reasonable and consistent basis 

loss is reversed only to the 

Dividends on ordinary shares 
are recognised as a liability 

and declared by the Board of 

these deposits recognised in 

deposit liabilities in the Deposit 

of Sri Lanka Deposit Insurance 

Deposits to be insured include 

deposit liabilities and exclude 

and other related parties 

as collateral against any 

been transferred to Central 
Bank of Sri Lanka
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Subordinated Term Debts

These represent the funds 

to initial recognition debt 

designates debt securities 
issued at fair value through 

Other liabilities are recorded 

or constructive obligation that 

discounting the expected future 

of the discount is recognised 

Gratuity

The liability recognised in the 

plan is the present value of the 

after the reporting date are 

is calculated annually by 
independent actuaries using 

Actuarial gains and losses in the 

been recognise in the other 

are included in notes to the 

Sri Lanka Accounting Standards 

The gratuity liability is not 

Fund/ Mercantile Services 
Provident Society and 
Employees’ Trust Fund

contributions into a separate 

or constructive obligations 

Obligations for contributions 

loss in the periods during 

to the Fund Managed by 

- Recognition of Income and 

extent that it is probable that 
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revenue and associated costs 
incurred or to be incurred 

are used for the purpose of 

through the expected life of 

shorter period) to the carrying 

includes transaction costs 
and fees and points paid or 
received that are an integral 

that are directly attributable 

and expense that are integral 

or liability are included in the 

are recognised as the related 

related to trading assets and 

realised and unrealised fair 

expected tax payable or 
receivable on the taxable 

payable or receivable in respect 

using tax rates enacted or 

the provisions of the Inland 

tax rates and a reconciliation 

by the Sri Lanka Accounting 

Deferred tax is recognised 

Deferred tax assets are 
recognised for unused tax 

that it is probable that future 

and are reduced to the extent 
that it is no longer probable that 

the tax rates that are expected 

using tax rates enacted or 
substantively enacted at the 
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Services

The value base for the 

used for calculation of

VAT on Financial services 
as explained in notes to the 

As per the provisions of the 

to the National Insurance Trust 

Distributed by the Company 

the distribution of dividends by 

attributable to ordinary 

loss attributable to ordinary 

that engages in business 

earn revenues and incur 

and expenses that relate to 

For each of the strategic 

operating results separately for 

about resource allocation and 

evaluated based on operating 

basis and are not allocated to 

provided in Notes to the 

Contingencies

All discernible risks are 

by uncertain future events or 

is not probable or cannot be 

liabilities are not recognised 

has been prepared using the 
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that are readily convertible to 

3 NEW ACCOUNTING 
STANDARDS NOT EFFECTIVE 
AT THE REPORTING DATE

in preparing these Financial 

have not been applied in 
preparing these Financial 

plans to

apply these standards on the 

SLFRS 9 “Financial 

replaces the existing guidance in 

general hedge accounting 

recognition and derecognition 

Given the nature of the 

standard is expected to 

is expected to result in an 
increase in the overall level of 

SLFRS 15 “Revenue from 

reporting periods beginning on 
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2016 2015

4 GROSS INCOME                                                             
Summary

Analysis of Gross Income

5 INTEREST INCOME

Over Due Interest

6 INTEREST EXPENSE

Interest on Bank Loans
 -   

Interest on Debenture
Interest on Bank Overdrafts

7 FEE AND COMMISSION INCOME
Service Charge

 -   

8 TRADING INCOME

9 OTHER OPERATING INCOME

 -   
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2016 2015

10 PROFIT FROM ORDINARY ACTIVITIES BEFORE VAT ON FINANCIAL SERVICES AND 
TAX STATED  AFTER CHARGING ALL EXPENSES INCLUDING THE FOLLOWING:

                                          -  Non-Audit Services

-

Legal Expense

Impairment Charge for Loan and Other Losses

Personnel Cost

11 INCOME TAX EXPENSE

Over provision for previous year

-

Deferred tax expenses
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2015/2016

 Leasing
Business

 Other  
 Business Total

Adjustments
Capital portion of leasing rental due  -   

2014/2015

 Leasing
Business

 Other  
 Business Total

Adjustments
Capital portion of leasing rental due  -   

 -   

2016 2015

Balance as at 1st April  -   
  -   

 -    -   
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Notes to the Financial Statements

12  EARNINGS PER SHARE

2016 2015

Amount Used as the Numerator

Amount Used as the Denominator

Basic Earnings per Share 

13 DIVIDEND PER SHARE
Ordinary Shares

2016 2015

14 CASH AND CASH EQUIVALENTS
 Favourable Cash and Cash Equivalent Balances

Cash in hand

Cash at Banks in Local Currency

Cash at Banks in Foreign Currency

 Unfavourable Cash and Cash Equivalent Balances

Bank Overdrafts 

15 LOANS AND RECEIVABLES FROM CUSTOMERS
Hire Purchase Receivables
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2016 2015

Hire Purchase Rentals Receivable after One Year but before Five Years from   
   Reporting Date

Balance as at 1st April

 Lease Rentals Receivables

Lease Rentals Receivable after One Year but before Five Years from Reporting Date 

Lease Rentals Receivable after Five Years from Reporting Date 

Balance as at 1st April

Charge for the year
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2016 2015

Loans and Advances

Loans and Advances

Loans and Advances Receivable after One Year but before Five Years from 
Reporting Date

Loans and Advances Receivable after Five Years from Reporting Date

-

-

-

Movement in Collective Impairment for Loans & Advances

Balance as at 1st April

Charge for the year

Balance as at 1st April

Charge for the year
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2016 2015

Agriculture

Transport

Construction

Services

Individual

16 FINANCIAL INSTRUMENTS - AVAILABLE-FOR-SALE

2016 2015

 Cost of  Cost of 

 Ordinary 

 Shares 

2016 2015

17 FINANCIAL INSTRUMENTS - HELD-TO-MATURITY

18 OTHER DEBTORS AND PREPAYMENTS

Loans to Employees

Balance as at 1st April

Loans granted during the year

Loan recoveries during the Year

Due after one Year
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2016 2015

19 INTANGIBLE ASSETS
Cost

Balance as at 1st April

Additions

Accumulated Amortization and Impairment

Balance as at 1st April

 -   

Carrying Amount

At Cost

 

20 PROPERTY, PLANT AND EQUIPMENT

on Leasehold  
 Motor  
 Vehicles

 Furniture and  
 Fittings

 Total

Balance as at 1st    

Additions -   

Accumulated Depreciation

 on Leasehold  
 Motor Vehicles F urniture and  

 Fittings
 Total

Balance as at 

Depreciation
Balance as at  
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Carrying Amount

on Leasehold  
 Motor  
 Vehicles

 Furniture and  
 Fittings

 Total

Balance as at 1st   

 

2016 2015

Furniture and Fittings

21 OTHER FINANCIAL LIABILITIES DUE TO CUSTOMERS

2016 2015

Savings

22  INTEREST BEARING LOANS AND BORROWINGS

2016 2015

Within 1 Year After 1 Year Total Within 1 Year After 1 Year Total

Debenture   
 -   

Bank Loans  
 -   
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Type
 No of  
 Debenture 

 Face 
 Value

 Interest   Issued 
 Date

 Maturity  
 Date 2016 2015

Listed

A

B

C

Debentures D -

 As at  Loans  Accrued Interest  As at 
 Obtained 31st March 2016

Bank Loans
Movement of Bank Loans

Nations Trust Bank
Seylan Bank  -   

2016

Bank Security

-   

Seylan Bank -   

-   

23 TRADE AND OTHER PAYABLES

VAT on Financial Services

Accrued Expenses
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2016 2015

24 AMOUNT DUE TO RELATED COMPANIES
Non-Trade Relationship

Loan from Related Party
 -   

 

2016 2015

25 CURRENT TAX LIABILITIES 
Balance as at 1st April

 -   

26 DEFERRED TAX  LIABILITIES

Balance as at 1st April

26

balanc

2016 2015

Assets Liabilities Assets Liabilities

 -    -   
Intangible Assets  -    -   

 -    -   
 -    -   

 -  -   

Net Deferred Tax
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2016 2015

27 RETIREMENT BENEFIT OBLIGATIONS

Provision for Retiring Gratuity

Balance as at 1st April

 -   

2016 2015

Current Service Cost

Interest Cost

(a)  
       (net of tax)

 
       (net of tax)

(b) Year 1

(c)

Males

(d)
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28  STATED CAPITAL

 Issued for  Issued for 

 As at  Cash during  Non-Cash  As at 

 the Year  Consideration 31st March 2016
Number

 -    -   

 -    -   

 -    -   

 -    -   

2016 2015

29 STATUTORY RESERVES

Reserve Fund

Balance as at 1st April

Capital Funds to Deposit Liabilities 
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2016 2015

Investment Fund
Balance as at 1st April  -   

 -   
 -    -   
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31 MATURITY ANALYSIS OF ASSETS AND LIABILITIES       

2016

Interest Earning Assets  years  years  years  Total 

 -    -    -    -   
 -    -    -    -   

Loans and Advances
 

   Held-to-Maturity                                                           -    -    -    -   

Total Interest Earning Assets

 Interest Bearing Liabilities

Other Financial Liabilities Due to  

Interest Bearing Loans 
 -   

 -    -    -    -   
Bank Overdraft  -    -    -    -   

Total Interest Bearing Liabilities

Interest Earning Assets  years  years  years  Total 

 -    -    -    -   
 -    -    -    -   

Loans and Advances  -   
 

   Held-to-Maturity                                                           -    -    -   
Total Interest Earning Assets

 Interest Bearing Liabilities

Other Financial Liabilities Due to  

Interest Bearing Loans  
 -    -   
 -    -    -    -   

Bank Overdraft  -    -    -    -   

Total Interest Bearing Liabilities
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 32  FINANCIAL INSTRUMENTS
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Carrying Amount  

2016 2015

Carrying Amount  

2016 2015

 Product Concentration

2016 2015

Leasing

Loans and Advances
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 Geographical Concentration

2016 2015

Central

Eastern

North Central 11

North Western

Northern

Southern

Western

2016 2015

Agriculture

- -

Transport

Construction - -

Services

Individual
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Impairment Losses
The aging of receiva

2016
 Gross Net Gross Net

Not past due

2016 2015
Bank Bank

Rating
-  -   

AA- HNB
A- Seylan Bank Seylan Bank

2016 2015

2016 2015

Rating
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sh Equivalents

The cash and

 Risk

31st March 2016
 Caring   Contractual   

 or less 
 

 Months
 More than 

Non Derivative Financial  
   Liabilities

Secured Bank Loans  -   
 -   

Trade Other payables  -    -    -    -   
Other Financial Liabilities Due     

Bank Overdrafts  -    -    -    -   

 Caring   Contractual  
 or less  Months

 More than  

Non Derivative Financial     
  Liabilities

Secured Bank Loans  -    -    -   
 -   

Trade Other payables  -    -    -    -   
Other Financial  Liabilities  

Bank Overdrafts  -    -    -    -   

et Risk
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2016 2015

Financial Assets
Financial Liabilities

Financial Assets  -    -   
Financial Liabilities

31st March 2016

31st March 2015

Foreign Currency Exchange rates accordingly
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Type

Debentures
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Balance Risk-Weighted Balance

2016  Factor 2016

Total Risk-Weighted Assets  
   Computation
Assets 
Cash and Bank Balance -  -    -   

   Securities -  -    -   
Bank deposits

-  -    -   

Loans and advances
Finance lease receivable
Hire purchase receivable
Other assets
Fixed assets
Total Risk - Weighted Assets

Total Capital Base Computation
Stated Capital

Total Core Capital

Supplementary Capital        
 -    -   

Capital Base

2016
Capital Adequacy ratio

Core Capital Ratio Core Capital 

Total Capital Ratio Capital Base 

33  COMMITMENTS AND CONTINGENCIES
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as at the 

Exposure Type of Facility

 Outstanding Credit  
 Facility  

Carrying 
Value 

Loan
Overdraft Facility
Overdraft Facility

Seylan Bank
Loan
Overdraft Facility

Nations Trust Bank Loan
Loan

Deutsche Bank Debenture

34  EVENTS AFTER THE REPORTING PERIOD

35  RELATED PARTY TRANSACTIONS
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 Nature of 2016

 Transaction 

 -   

Loans Obtained During The Year  -   

Interest Expense

 -   

Singer Industries Invested in Fixed Deposits

Singer Business -

-
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36  TRANSACTIONS WITH KEY MANAGEMENT PERSONNEL

 

2016
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Ten Year Summary

 2016 

Year Ended 31st March
Operating Results

Interest Expense
Non-Interest Expense
Value Added Tax on Financial Services

  Net of Taxes  -    -    -    -    -    -    -   

Dividends

As at 31st March
Assets

Advances
Other Assets

Intangible Assets
Deferred Tax Assets  -    -    -    -    -    -   

 -    -    -    -    -    -    -    -    -   
Total Assets

Liabilities

Deferred Tax Liability
Other Liabilities
Total Liabilities

Equity
Stated Capital

Total Equity
Total Liabilities & Equity

Investor Information

 -    -    -    -   
 -    -    -    -   
 -    -    -    -   
 -    -    -    -   

Ratios



Singer Finance (Lanka) PLC 163
Annual Report 2015/16

2015/16 2014/15

Cost of Services

Value Allocated

To shareholders as dividend

              - FS VAT

              - as Depreciation

              - as Deferred Taxation

Value Added Statement

Value Distribution 2015/16

To employees as remuneration
To shareholders as dividend
To government as tax
To business expansion and growth

27%

24%

25%

24%

Value Distribution 2014/15

To employees as remuneration
To shareholders as dividend
To government as tax
To business expansion and growth

27%

24%
24%

25%



164

Share Information

1.  Stated Capital

31st March 2016

 Class of shares                                 Ordinary Shares
One Vote per Ordinary Share

2.  Stock Exchange Listing

3.  Directors Shareholdings

31st March 2016
No of Shares No of Shares

 -    - 

 -    - 

 -    - 

 -    - 

 -    - 

 -    - 

 -    - 

 -    - 

 - 

- -
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4.  Analysis of Shareholders According to the Number of Shares as at 31st March

Total Shareholders

 TOTAL  
 HOLDINGS

 TOTAL  
 HOLDINGS

 TOTAL  
 HOLDINGS

1 - Shares 11
- Shares
- Shares
- Shares
- Shares  -    -   

Shares  1  -    -   1
Total

5.  Analysis of Shares

31st March 2016

Categories of Shares  Holders  Holders

Individuals
Institutions

Total

6. Market Value Per Share for the period ended 31st March
2016

Date Date

Highest Value per share during the Year

7.  Dividends  
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8.  Twenty Largest Shareholders as at 31st March
2016

No of Shares
1

Associated Electrical Corporation Ltd

11

Others

No of Shares

1

Associated Electrical Corporation Ltd

11

Others

Share Information
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9.  Public Holdings

10.  Share Trading

2016

11. Record of Scrip Issues

Issue Basis
 Share Capital  

 -   
 -   

12. Listed Debentures 

 Interest rate of Comparable Government Securities

Highest Traded Last Traded Interest Yield
  
 Yield to

Maturity
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Glossary of Financial Terms

Accounting Policies 

rules and practices adopted by an 
enterprise in preparing and presenting 

Accrual Basis

Amortization

Available For Sale - Financial 
Instruments
All assets not in any of the three 

Borrowings
All interest bearing liabilities

Capital Adequacy Ratio 

by the Central Bank of Sri Lanka 

Capital Employed

Cash Equivalents

Capital Reserves

purposes and considered not available 

Collectively Assessed Impairment

that are not considered individually 

have been incurred but have not yet 

Contingent Liabilities
Conditions or situations at the 

Corporate Governance

executive actions and accountability to 

Credit Rating

repay its obligations or the likelihood 

Debt

Deferred Taxation

Dividend Cover

shareholders divided by gross 

Earnings per share(EPS)

Equity

Fair Value

asset could be exchanged or a liability 

Gross Dividend

Gross Non Performing Advances (As 
per CBSL) 

regarding the collectability of its 

Held To Maturity Investments (HTM)

positive intention and ability to hold to 

Interest Cover

Liquid Assets Ratio

that can be converted to cash readily 
(as prescribed by the Central Bank of 

Net Assets Per Share 
Shareholders fund divided by the 

Parent
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Price Earnings Ratio
Market price of share divided by 
earnings per share as reported at that 
date

Related Parties

Funds

Revenue Reserves

Segment 
Constituent business units grouped in 

Supplementary Capital

Working Capital
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Notice of Annual General Meeting

NOTICE is hereby given that the Ninth 
Annual General Meeting of Singer 

AGENDA

the ensuing year and to authorise 

By Order of the Board 

Secretary

Note

appointed for holding of the 

and vote is entitled to appoint 
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Form of Proxy

Annual General Meeting

  For Against

 

 





Corporate Information

Name of the Company
Singer Finance (Lanka) PLC

Legal Form
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incorporated in Sri Lanka on 19th April 
2004 under the Companies Act No. 17 
of 1982 and Re-registered under the 
Companies Act No. 07 of 2007 on 16th 
December 2008. Shares of the Compa-
ny are listed on the main board of 
Colombo Stock Exchange on 17th 
January 2011.

Approved Credit Agency
Under Mortgage Act No. 06 of 1949 
and Trust Receipt Ordinance No. 12 of 
1947.

Accounting Year
31st March

No.80, Nawam Mawatha,
Colombo 02, Sri Lanka.
Telephone :  94-11-2316416 /2303717
Fax :  94-11-2303715
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National Development Bank PLC
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Sampath Bank PLC
Seylan Bank PLC

Auditors
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No.32A, Sir Mahamed Macan Markar 
Mawatha,
P.O.Box 186,
Colombo 03.
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Lawyers
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w.e.f.31.12.2015) 
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Director
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Independent Non- Executive Director 
(Appointed on 01.01.2016)

Mr. J. J. Hyun
Non Executive Director

Mr. G. J. Walker
Non Executive Director

Mr. J. Kan
Non Executive Director

Mr. R. S. Wijeweera
Executive Director / Chief Executive 

Mr. J. Mendis
Non Executive Director

Mr. S. Ramanathan 
Alternate Director to Mr. J. J. Hyun

Mr. Premalal De Silva
Alternate Director to Mr. J. Kan 
(Resigned w.e.f.30.06.2015)
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Mr. Chandana Samarasinghe- Alternate 
Director to Mr. Joe Kan 
Mr. Thushan Amarasuriya – Alternate 
Director to Mr. R.S. Wijeweera 
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Mr. Janaka Mendis
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