
CEYLON COLD STORES PLC 
CSE: CCS.N0000 Bloomberg: CCS SL

“King of Retail” 

EQUITY | SRI LANKA | FOOD, BEVERAGE AND TOBACCO

FIRST CAPITAL RESEARCH

Atchuthan Srirangan +94 11 263 9863
atchuthan@firstcapital.lk

Fair Value: FY21E LKR 1,100.0 [41%]
Total Return with DPS: FY21E - 43% [AER 30%] 

CORPORATE UPDATE | 19 NOV 2019INITIATING WITH A BUY

Current Price: LKR 780.1



Disclosure

First Capital Research 2Nov 2019

Minimum Return for BUY: 

Buy Below [AER of 16.38% without DPS]: LKR 909.0

CCS categorized as ‘Grade B’ counter (Refer slide 40 for Recommendation criteria of Grade A, B

& C Stocks)

Disclosure on Shareholding:
First Capital Group does not hold shares in CCS. First Capital Group has not traded in the shares
in the three trading days prior to this document and will not trade in the shares for three
trading days following the issue of this document.



Nov 2019First Capital Research 3

Content Briefing

1.0 Summary and Key Data…………………………………………………………………………………………………………………………………………………… 4

2.0 Investment Thesis…………………………………………………………………………………………………………………………………………………………… 7

2.1 Doubling retail chain to expand market share to 46% in FY24E…………………………………………………………………………… 9

2.2 Ease sugar tax and preference to impulse ice cream expand confectionery margin …………………………………………….. 15

2.3 Cinnamon Life completion add more value to CCS ……………………………………….………………………………………………………20

3.0 Robust growth offer an attractive value ……………..…………………………………………………………………………………………………………… 23

4.0 Company Profile …………………………………………………………………………………………………………………………………………………………….. 27

5.0 Appendices

5.1 Financial Statements…………………………………………………………………………………………………………………………………………….30

5.2 Management Credentials……………………………………………………………………………………………………………………………………..34

5.3 Analysis of top 20 shareholders…………………………………………………………………………………………………………………………… 37

5.4 Recommendation Criteria…………………………………………………………………………………………………………………………………….40

Disclaimer…………………………………………………………………………………………………………………………………………………………………………….. 41



1.0 Summary and Key Data

Nov 2019First Capital Research 4



Nov 2019First Capital Research 5

Investment Summary

Fair Value: FY21E LKR 1,100.0 [41%]
Total Return with DPS: FY21E - 43% [AER 30%]

P/E 31 March FY16 FY17 FY18 FY19 FY20E FY21E FY22E

Estimates (LKR 'Mn)

Revenue 34,497    43,519    50,942    59,060    69,520    81,936    99,966    

Gross profit 5,925      7,039      6,129      6,135      8,342      9,832      11,996    

EBIT 3,928      4,788      3,640      2,606      4,866      6,555      7,997      

Net Profit 2,875      3,553      2,567      1,310      2,226      3,195      3,706      

Adjusted EPS (LKR) 30.2         37.4         27.0         13.8         23.4         33.6         39.0         

YoY Growth (%) 88% 24% -28% -49% 70% 44% 16%

Valuations

PER (x) 25.8x 20.9x 28.9x 56.6x 33.3x 23.2x 20.0x

PBV (x) 36.0x 39.9x 48.5x 46.7x 44.0x 41.8x 39.8x

DY (%) 1.3% 1.5% 2.2% 1.6% 1.2% 1.1% 1.1%

CCS, one of the main carbonated soft drinks and frozen confectionery manufacturers in
Sri Lanka, has built a competitive advantage in F&B segment. Doubling of CCS’s retail
chain and expansion of confectionery margins through preference to impulse ice cream
provide a potential revenue growth CAGR of c.41.4% FY19-22E. CCS may grow its
supermarkets to 205 mainly in Western Province and suburbs targeting more affordable
customers boosting incremental revenue and potentially expanding market share to
46% in FY24E. We expect eased sugar tax and preference to impulse ice cream to
expand confectionery margin to 4%. Cinnamon Life completion adds more sweetener to
the valuation. CCS’s fair value is estimated at LKR 1,100 for FY21E providing an
annualized total return of 30%. INITIATING WITH A BUY
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Price Performance (%) 1 mth 3 mths 12mths

CCS 3% 0% 10%

ASPI 2% 1% 1%
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Key Data

Source: CSE

KEY DATA

CSE Ticker CCS.N0000

Bloomberg Ticker CCS SL

Share Price (LKR) 780.1

52w High (LKR) 799.9

52w Low (LKR) 560.7

Avg. Daily Volume (Shares) 3,175

Avg. Daily Turnover (LKR) 1,968,292

Issued Share Capital (Shares 'Mn) 95.6

Market Cap (LKR 'Mn) 74,578

Market Cap (USD 'Mn) 414

*1 USD = LKR 180
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2.1 Doubling retail chain to expand market share to 46% in FY24E

2.2 Easing sugar tax and preference to impulse ice cream expand 
confectionery margin 

2.3 Cinnamon Life completion adds more value to CCS

Investment Thesis
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2.1 Doubling retail chain to expand market share to
46% in FY24E
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CCS focuses on opening new supermarkets in the Western Province including Colombo suburbs due to the region generating more
than 40% of the nation’s GDP and host around 29% of the population. We expect 20 to 25 new large format supermarkets each year
to support CCS to double supermarket chain to 205 by FY24E driving incremental revenue via focusing more on the affluent customer
base. Generally, a new outlet reaches breakeven in less than a year considering historical facts. In our view ample parking facilities,
faster checkouts coupled with strategically designed outlet layout which harness a new experience in modern trade in terms of
structure will foster the customer attraction towards Keells.

No of Outlets to reach nearly 205 by FY24E Greater accessibility to customers boost retail revenue and EBIT 
margin to 4.0%

Retail outlets to double boosting revenue by CAGR of c.22% FY19-24E

Nov 2019
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Sri Lanka is at 18th position in terms of attractiveness as per global retail development index (GRDI). The GRDI ranks the top 30
developing countries for retail investment. We believe positive prospects are likely to stem towards Sri Lanka with the recent transition
to upper middle-income status has resulted in a parallel widening of the middle class.

Sri Lanka’s retail market potential

Nov 2019

Source:  Global Retail Development Index, AT Kearney
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Sri Lanka’s mass grocery retail sector is still dominated by the small-scale traditional retail outlets compare to most regional peers.
The trend is likely to change, as multinationals begin to seek opportunities to enter and as local players accelerate their own
expansion in preparation for greater competition. The modern retail concept has been embraced by growing affluent middle and
upper-income consumer base owing to its product diversity and hygiene advantages.

Modern retail trade account for less than 20% of the grocery market of Sri 
Lanka, lower than some of its peers

Nov 2019
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We believe retail pie is likely to expand at a faster pace providing opportunity for strong organic growth for Keells outlets. However,
amidst the CCS investment into doubling of its capacity and expanding Avg-per-store capacity, we expect Keells retail outlets to
outpace market growth expanding market share to 46% from 31%.

“Keells” market share to reach 46% by FY24E 

Nov 2019
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Strategic branding pays Off

Keells launched a new store format from Nov 2017 changing its branding strategy, brand identity and store design. New concepts
supported Keells to reach a brand value of LKR 17.5Bn by overtaking the long-standing leader Cargills.
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2.2 Easing sugar tax and preference to impulse ice
cream expand confectionery margin

Nov 2019
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We expect confectionery sales are likely to increase via change in mix to premium and impulse categories from standard bulk purchases.
Thereby, confectionery segment revenue is expected to grow at CAGR of 10% CAGR over FY19-24E. Growth is likely to be led by reaping
benefits of higher consumption of ice cream and soft drinks as per capita consumption is tied to improving disposable incomes and
resultant changes in consumption patterns leading to more impulse buying. CCS has taken steps in brand differentiation via introducing
a premium range in Elephant House ice cream and a “lite” range in soft drinks. CCS has been continuously investing in market
penetration strategies while capacity enhancements were made in FY18.

Nov 2019
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Confectionery revenue to grow at a 5 year CAGR of 10% backed by healthy 
volume growth in soft drink and ice cream segment.
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Opportunity to penetrate due to lower consumption of soft drinks 

Nov 2019
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Revised excise duty to benefit in driving soft drinks volumes
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been exempted from the sugar tax and charge 40 cents per
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CCS’s ice cream volumes are expected to grow with uptick in impulse segment

Nov 2019

Peer comparison indicates higher bulk segment of Ice cream in 
Sri Lanka
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Per capita ice cream consumption to reach at 5.5litres in FY24E 

from existing 3.2litres backed by improved disposable income 

and changing consumer preferences towards impulse 

purchasing

FY19 FY24EFY22E

The Sri Lankan frozen confectionery industry is mainly different in terms of segmental contribution in comparison to global markets as the take
home segment accounts for the larger market and the impulse segment occupies the second largest market. We believe this may reverse in line
with global trend. We have already witnessed a tendency towards impulse segment indicating growth opportunities for CCS while generating
higher margin relatively to bulk segment.

Source:  Annual Report , First Capital Research Estimates
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Rise in consumer confidence and higher spending amidst easing economic 
conditions to accelerate growth over next 2 years benefitting CCS’s operation

Nov 2019

Consumer confident has reached its highest level since Jun 2019 GDP is expected to grow at 4.4% CAGR in 2018-2024E
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2.3 Cinnamon Life completion add more value to
CCS

Nov 2019
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Cinnamon Life on track 

Nov 2019

CCS currently holds 13.9% in the Cinnamon Life project, of which residential and office towers is expected to be completed by Mar
2020. We expect revenue from sales of the residential apartments and 10th floor of the commercial office space to be cumulatively USD
250Mn, out of which profit portion will added to CCS from FY20E onwards.
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Key risk on top line growth and margins 

Nov 2019

• For the retail arm, negative impacts from unexpected changes in tariffs, government policies and
regulatory requirements cannot be passed on to the customer and may adversely affect the
profitability of the company.

• Contractionary fiscal reforms may deter consumption sentiment due to decline in discretionary
spending. However the Sri Lankan consumer’s preferences and consumption patterns have evolved by
going after more lifestyle products. Hence, they are becoming more brand conscious, valuing
convenience and quality. Therefore, we don’t expect a sizable impact on modern trade due to
contractionary economic policies.

• Escalating sugar and skimmed milk prices beyond our expectation may affect margins negatively.



3.0 Robust growth offer an attractive value
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Valuation Summary

First Capital Research 24Nov 2019

Price, Capital gain and Dividends

Fair value for CCS has been computed based on a DCF and
PER valuations with equal weightage given for both
methods. Our target price of LKR 1,100.0 has been
derived after applying a liquidity discount of 5%
considering the average volumes of last 5 years.

Return

Target Price 1,100.0

Current Price 780.1

Capital Gain (LKR) 319.9

Dividends upto 31.03.2021 (LKR) 17.1

Capital Gain % 41%

Dividend Yield % 2%

Total Return % 43%

Annualized Return % 30%
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Expected CCS price for FY21E

PER Valuation based target price 1,075.7

DCF Valuation based target price 1,237.9

Average Target Price 1,156.8

Liquidity Discount (5%) -57.8

Target Price after Discount 1,099.0

Target Price after Rounding off 1,100.0



COE

Rf 8.4%

Rm 16.4%

Growth % 3.0%

β 1.0                

Ke=Rf+β(Rm-Rf) 16.4%

DCF based Valuation

Enterprise Value 133,106      

(-)Debt (17,008)       

(+) Cash 1,554           

Total Value of Equity 117,652      

No. of Shares (Mn) 95                 

Target Price 1,237.9        

WACC

Ke 16.4%

Kd 7.5%

D/E Assumption 50/50

Terminal Growth (%) 3.0%

WACC 11.9%

DCF based valuation estimates a target price of LKR 1237.9

First Capital Research 25Nov 2019

Key Assumptions Underlying Reason

Rf Weighted average of 1 Yr bill rate 
considered for FD Ceilings

Rm Rf + 8% premium

Kd CCS’s borrowing rate

Growth rate Rate at which CCS’s earning is
assumed to grow after the
forecasted period



PER based valuation derives a target price of LKR 1075.7
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PER Valuation method has used a higher price
multiple of 32x times on future robust growth.

PER based Valuation

FY21E Earnings (LKR 'Mn) 3,195

No. of Shares ('Mn) 95

FY21E EPS 33.6

Expected PER 32x

Price at 32x FY21E Earnings 1,075.7
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Company Profile
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Manufacturing

Beverages

Frozen 
Confectionery

Retail

Nov 2019

Ceylon Cold Stores (CCS) is the
market leader in Sri Lanka’s
carbonated soft drinks and
frozen confectionery market,
offering 18 flavors of soft drinks
and 32 flavors of ice cream under
“Elephant House”brand spanning
over 150 years.

CCS fully owned retail arm JayKay
marketing operates Keells
supermarket chain through its
network of 100 outlets. CCS
group is driven by 5,550
employees. CCS’s products have
a wide geographical footprint
and are distributed to consumers
through multi channel network.
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5.1 Financial Statements

Nov 2019



Income Statement (LKR Mn)

P/E 31st March FY16 FY17 FY18 FY19 FY20E FY21E FY22E

Revenue 34,497 43,519 50,942 59,060 69,520 81,936 99,966

Cost of sales -28,573 -36,479 -44,814 -52,925 -61,177 -72,104 -87,970

Gross profit 5,925 7,039 6,129 6,135 8,342 9,832 11,996

Other operating income 1,150 1,293 1,558 1,710 2,503 3,769 4,598

Selling and distribution expenses -1,473 -1,593 -1,799 -2,411 -2,781 -3,277 -3,999

Administrative expenses -1,090 -1,210 -1,473 -1,737 -2,086 -2,458 -2,999

Other operating expenses -583 -741 -775 -1,090 -1,112 -1,311 -1,599

EBIT 3,928 4,788 3,640 2,606 4,866 6,555 7,997

Net Finance Income 128 221 99 -588 -1,775 -2,118 -2,206

PBT 4,057 5,009 3,739 2,017 3,091 4,437 5,791

Taxation -1,178 -1,537 -1,183 -732 -865 -1,242 -2,085

Net Profit for the Period 2,879 3,472 2,556 1,285 2,226 3,195 3,706

Adjusted EPS 30.25 37.38 27.01 13.79 23.42 33.61 39.00

Source : Company Annual Reports, First Capital Research Estimates

Financial Statements
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Financial Statements
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Balance Sheet (LKR Mn)

As at 31st March FY16 FY17 FY18 FY19 FY20E FY21E FY22E
Non current assets

Property plant and equipment 6,123 8,107 12,869 18,121 22,516 26,483 29,413

Other non-current asset 6,656 7,300 7,018 9,365 9,365 9,365 9,365

12,778 15,407 19,886 27,486 31,880 35,848 38,777

Current ssets

Inventories 2,720 3,541 4,093 5,088 6,118 7,210 8,797

Receivables and prepayment 1,746 2,228 2,585 3,154 3,476 4,097 4,998

Other current asset 2,363 1,077 2,432 1,127 1,127 1,127 1,127

Cash and cash equivalents 224 203 552 714 1,000 1,502 1,002

7,053 7,048 9,662 10,082 11,721 13,936 15,924

Total Assets 19,831 22,455 29,548 37,568 43,601 49,784 54,701

Capital and reserves

Ordinary shares 918 918 918 918 918 918 918

Retained Earnings 9,745 10,102 11,568 11,452 13,010 15,246 17,841

Other componants of equity 1,683 2,169 1,196 3,030 3,030 3,030 3,030

12,346 13,189 13,683 15,400 16,958 19,194 21,789

Non - current liabilties

Interest-bearing loans and borrowings 15 130 1,958 1,458 1,458 1,458 1,458

Other non-current liabilities 1,324 1,713 2,091 2,313 2,313 2,313 2,313

1,339         1,842         4,049         3,772         3,772         3,772         3,772         

Current liabilities

Trade and other payables 4,039 4,805 6,413 7,367 6,118 7,210 8,797

Interest-bearing loans and borrowings 652 868 3,584 9,570 15,295 18,148 18,885

Other current liabilities 1,456 1,750 1,819 1,460 1,460 1,460 1,460

6,147         7,423         11,816       18,397       22,872       26,818       29,142       

Total Liabilities 7,486         9,265         15,865       22,168       26,643       30,590       32,913       

Total Equity & Liabilties 19,831       22,455       29,548       37,568       43,601       49,784       54,702       

NAVPS 129.90 138.78 143.97 162.04 178.43 201.96 229.26

Source : Company Annual Reports, First Capital Research Estimates



Cashflow Statement (LKR Mn)

P/E 31st March FY16 FY17 FY18 FY19 FY20E FY21E FY22E

Net profit before tax 4,052         5,090         3,750         2,043         3,091         4,437         5,791         

Adjustments 674            638            1,036         2,292         3,484         4,254         4,770         

Changes in Working Capital 334            (639)          (57)            (946)          (2,602)       (621)          (901)          

Interest received 140            228            130            58              -            -            -            

Inerest paid (12)            (7)              (32)            (647)          (1,775)       (2,118)       (2,206)       

Defined Benefit Obligations paid (46)            (49)            (55)            (76)            -            -            -            

Tax Paid (702)          (1,421)       (1,374)       (580)          (865)          (1,242)       (2,085)       

Net cashflow from operating activities 4,441         3,839         3,398         2,145         1,333         4,710         5,368         

Investing Activities

Fixed Assets (1,374)       (2,798)       (5,660)       (6,915)       (6,103)       (6,103)       (5,493)       

Net cashflow from investing activities (1,374)       (2,798)       (5,660)       (6,915)       (6,103)       (6,103)       (5,493)       

Financing Activities

Dividends (1,711)       (3,041)       (1,426)       (1,426)       (668)          (958)          (1,112)       

Net cashflow from financing activities (1,711)       (3,041)       (1,426)       (1,426)       (668)          (958)          (1,112)       

Net cash and cash equivalents 1,254         (1,813)       (1,501)       (5,049)       (5,438)       (2,352)       (1,237)       

Cash and cash equivalents at beginning of year 451            1,705         (108)          (1,609)       (6,658)       (12,096)     (14,448)     

Cash and cash equivalents at end of year 1,705         (108)          (1,609)       (6,658)       (12,096)     (14,448)     (15,685)     

Source : Company Annual Reports, First Capital Research Estimates

Financial Statements
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5.2 Management Credentials

Nov 2019



Management Credentials
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Name Directorship Credentials

Krishan Balendra Non Independent - Non Executive Director - Chairman • Appointed to the Board on 1st Jan 2018 and was appointed Chairman on 1st Jan 
2019.

• Chairman of John Keels Holdings PLC and Director of the Ceylon Chamber of 
Commerce.

• Holds a law degree (LLB) from the University of London and MBA from INSEAD.

Gihan Cooray Non Independent - Non Executive Director • Appointed to the Board on 1st Jan 2018.
• Deputy Chairman/Group Finance Director of  John Keels Holdings PLC.
• Holds an MBA from the Jesse H. Jones Graduate School of Management at Rice 

University, Houston, Texas.

Daminda Gamlath Non Independent - Executive Director • Appointed to the board on 1st Nov 2017.
• Sector Head for the Consumer Food Industry in John Keells Group.
• Holds a B.Sc(Eng) degree from the University of Moratuwa, an MBA from the 

University of Colombo and is a passed finalist of the Chartered Institute of 
Management Accountants of UK

• Worked for Hayleys Group 

Muhammed Hamza Independent - Non Executive Director • Appointed to the board on 15th may 2015.
• Over 30 years of managerial experience in the FMCG industry. Presently the 

Chairman of the Sri Lanka Handicraft Board – Laksala and prior to that CEO/Director 
at Atlas Axillia (Pvt) Ltd, for a period of 5 years.

• Holds a B.Com degree from the University of Peradeniya, an MBA from The 
American University in Washington DC and a Post Graduate degree in General 
Management from IMD, Switzerland.

Dr. Shanthi Wilson Wijeratnam Independent - Non Executive Director • Appointed to the board on 17th Jun 2016.
• Holds B.Sc Hons, degree in Microbiology from University College London  and 

obtained her Ph.D. from the University of Cambridge, specializing in plant pathology 
and post-harvest technology.
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Name Directorship Credentials

Sharmini Ratwatte Independent Non-Executive Director • Appointed to the Board on 17th Jun 2018.
• Holds Master’s in Business Administration from the University of Colombo, fellow 

member of Chartered Institute of Management Accountants, UK
• Currently holds Non-Executive Directorships in BPPL PLC, a manufacturer and exporter 

of household and professional cleaning products and is a Trustee of Sunera 
Foundation, a non-profit organization empowering differently-abled persons using the 
performing arts

Nov 2019



First Capital Research 37

5.3 Analysis of top 20 shareholders
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Top Voting 20 shareholders - (% held) 2QFY20 1QFY20 QoQ 2QFY19 YoY

John Keells Holdings PLC 70.7% 70.7% - 70.7% -

Whittal Boustead (Pvt) Ltd 10.7% 10.7% - 10.7% -

GF Capital Global Ltd 2.2% 2.2% - 2.1% 0.1%

BBH Lux fidelity Funds-Pacific Fund 1.9% 1.9% - 1.9% -

BBH-Matthews Emerging Asia Fund 1.5% 1.5% - 1.5%0.0%

JPMLU-T Rowe Price Funds SICAV 0.9% 0.9%-0.1% 1.1%-0.2%

BBH-Fidelity Funds 0.8% 0.8% - 0.5% 0.3%

Standard Chartered Bank Mauritius S/A Chambers Street Global Fund 0.5% 0.5% - 0.5% -

JPMCB NA- Fidelity Asian Values PLC 0.3% 0.3% - 0.4%-0.1%

Life Insurance Corporation of India 0.3% 0.3% - 0.3%0.0%

Sisira Investors Ltd 0.3% 0.3% - 0.3%0.0%

Global Sea Foods (Pvt) Ltd 0.3% 0.3%-0.1% 0.3%0.0%

SSBT-Deustche Bank AG Singapore A/C 01 0.3% 0.3% - 0.3% -

Ayenka Holdings (Pvt) Ltd 0.2% 0.2% - 0.2% -

Est. of Late M. Radhakrishnan (Deceased) 0.2% 0.2% - 0.2% -

Mrs. J.R. Printer (Deceased) 0.2% 0.2% - 0.2% -

JPMCB-T.Rowe Price Institutional Frontier Markets Equity Fund 0.2% 0.1% 0.0% 0.2% -

Merrill J. Fernando & Sons (Pvt) Ltd 0.2% 0.2% - 0.2%0.0%

Mr. M.V. Theagarajah 0.1% 0.1% - 0.2%0.0%

Mrs. H.M. Mount (Deceased) 0.1% 0.1% - 0.1%0.0%

Analysis of Top 20 Shareholders
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5.4 Recommendation Criteria
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Weighted Average 1-year T-bill rate during Oct 2019: 8.38%

Categorization Company Category Buy Hold Sell

Grade A S&P SL20 Companies 13.38% 9.38% 9.38%

Grade B Rest of the Companies 16.38% 11.38% 11.38%

Grade C Companies less than LKR 1Bn Market Cap 19.38% 14.38% 14.38%

Categorization Company Category Buy Hold Sell

Grade A S&P SL20 Companies T.Bill  + 5% & Above T.Bill  + 1% & Above Below T.Bill  + 1%

Grade B Rest of the Companies T.Bill  + 8% & Above T.Bill  + 3% & Above Below T.Bill  + 3%

Grade C Companies less than LKR 1Bn Market Cap T.Bill  + 11% & Above T.Bill  + 6% & Above Below T.Bill  + 6%
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This Reviewis preparedand issuedby First Capital Holdings PLCbasedon information in the public domain, internally
developedand other sources,believedto be correct. Although all reasonablecarehasbeentaken to ensurethe contentsof
the revieware accurate,First CapitalHoldingsPLCand/or its Directors,employees,are not responsiblefor the correctness,
usefulness,reliability of same. FirstCapitalHoldingsPLCmayact asa Brokerin the investmentswhicharethe subjectof this
document or related investments and may have acted on or used the information contained in this document, or the
researchor analysison which it is based, before its publication. First Capital Holdings PLC and/or its principal, their
respectiveDirectors,or Employeesmay alsohavea positionor be otherwiseinterestedin the investmentsreferredto in this
document. Thisisnot anoffer to sellor buy the investmentsreferredto in this document. ThisReviewmaycontaindatawhich
are inaccurateand unreliable. You herebywaive irrevocablyany rights or remediesin law or equity you haveor may have
againstFirst CapitalHoldingsPLCwith respectto the Reviewand agreeto indemnify and hold First CapitalHoldingsPLC
and/or its principal, their respectivedirectors and employeesharmlessto the fullest extent allowed by law regarding all
matters relatedto your useof this Review. No part of this documentmaybe reproduced,distributedor publishedin wholeor
in part by anymeansto anyother personfor anypurposewithout prior permission.
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Atchuthan Srirangan +94 11 2639 863

Hiruni Perera                             +94 11 2639 864
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