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The Growth in Value of Rs. 100,000/ - invested in the Ceybank Century Growth Fund  
(adjusted for dividends) Vs Treasury Bills & Fixed Deposits  
(For the period  29-12-2000  to  31-03-2020)  
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REPORT OF THE MANAGER 

We have great pleasure in presenting the Annual Report and Audited Accounts of Ceybank Century 
Growth Fund for the year ended 31st March 2020. 

The Stock market was volatile and saw sharp movements during the period under review. The 
market indexes however, ended the year lower.  The ASPI depreciated by 17.74% during the year 
and closed at 4,571.63 points on the 31st March 2020, a decrease 985.61 points. The more liquid S&P 
SL 20 index declined by 28.90%, from 2,738.95 to 1,947.42 a drop of 791.53 points. During the same 
period, the Net Asset Value per unit of your Fund decreased by 16.32% in line with the market. The 
net asset value per unit amounted to Rs 44.71 as at 31st March 2020.   

Economy 

The Sri Lankan Economy recorded a GDP growth of 2.3% for the year 2019, down from 3.3% the 
previous year. This was followed by a contraction of 1.6% in the first quarter of 2020. Annual 
Average Inflation measured by the CCPI (Base: 2013) which was at 4.1% in April 2019 decreased 
initially but subsequently moved up, ending higher at 4.7% as at 31st March 2020. 
 

     

Interest rates were mixed. The benchmark 12month Treasury bill rate which was at 10.15% p.a. in 
April declined throughout the year to close 265 basis points lower at 7.50% p.a. by the end of March 
2020. Yields on long term Treasury bonds also followed in tandem.  

Overnight call money rates traded between 6.50% and 8.65% p.a. The exchange rate which was at 
175.55 (Rs/US$) beginning April 2019, depreciated continuously to close weaker. The exchange rate 
was at 188.62 (Rs/USD) as at 31st March 2020, down by 7.44% for the year.  

Central Bank key policy rates were changed five times during the year under review. In May and 
August 2019 and also January and March 2020. Effectively the Standing Deposit Facility Rate (SDFR) 
was reduced by 175bps (to 6.25%) Standing Lending Facility Rate (SDFR) was reduced by 175bps (to 
7.25%) while the Statutory Reserve Requirement (SRR) for Commercial Banks was reduced by 100 
bps (to 4.00%).  

 

 

 

 

 

 



Capital Market Performance 

The Stock market was volatile and saw sharp movements during the period under review. The 
market indexes however, ended the year lower. 

 

Foreign participation during most of the period remained negative, as continued uncertainty 
prevailed it being an election year. This prompted participants to remain on the sidelines. The All 
Share Price Index closed at 4,571.63 as at 31st March 2020 recording a decrease of 17.74% for the 
year under review. 

 

 
 
 
Average daily turnover during the period was Rs 810.67 million. 
 

 

Fund Performance  

The ASPI depreciated by 17.74% and the S&P SL20 index by 28.90% during the period, while the Net 
Asset Value per unit of your Fund depreciated by 16.32%. The total net assets stood at Rs. 585 
million as at 31st March 2020.  



 

Interest income increased from Rs 2.7 million to Rs 5.5 million during the period. Dividend income of 
the Fund decreased to Rs 21.3 million from Rs 32.7 million in the previous year.  

The declining market ���]���v�[�š provide many opportunities for trading. The Fund realized Rs 17.8 
million as capital gains from the sale of equity during the period, a marginal increase in comparison 
to Rs 15.49 million realized the previous year. The operating expenses increased from 18.24 million 
to 26.35 million, due to a provision for income tax receivables. 

The Net Asset Value of the portfolio decreased to Rs 585 million as at 31st March 2020 from Rs 703 
million in March 2019. 

 

 



 

Your Fund investments are, diversified widely across fundamentally strong stocks, with a medium to 
long term outlook, in Consumer services, Capital Goods, Telecommunication and Banking sectors as 
depicted in the chart.  

Future Outlook 

The Covid Pandemic continues to have its effects on the economy which is expected to contract at 
around 3.0% in 2020, before bouncing back. The Future outlook on growth will depend on 
Government policy direction and its execution, both locally and Globally.  

It is apparent that import substitution and local manufacturing will be given priority as the country is 
faced with large foreign exchange debts to repay, both in the short and medium term. We expect 
Import controls to be selective given the dependency of some sectors on imported raw materials 
used for value addition and export such as apparels. 

Agriculture if harnessed well, could play a large role in maintaining food security and additionally 
supplement exports. If weather conditions are favorable it would help boost Agriculture and also 
reduce the cost of power generation via Hydro Electricity. The Tourism industry is bound to face 
multiple challenges with the Airport remaining closed and may take time to recover. Volatile crude 
oil prices globally could add pressure on the import bill. 

Trade wars, recessions and other conflicts in the international scene has increased. Sri Lanka too is 
bound to feel its effects, especially our export sector.  

Attracting Foreign Direct Investments continues to be a challenge. Portfolio investments are 
expected to be slow, on global uncertainty. We expect interest rates to remain around current levels 
and until the end of the year on lower credit growth. Lower Interest rates globally will also help 
reduce the cost of borrowing internationally, to settle foreign debt. 

We expect selected sectors and Companies in the Equity market to recover slowly from the effects 
of the pandemic. We will continue to search for value in specific sectors and counters and make 
changes to the Fund portfolio based on the changing market environment.   

Management 

We would like to thank our valued unit holders for the confidence placed in us. We are confident of 
providing a consistent return to the unit holders who remain in the Fund in the medium to long 
term. We also place on record our appreciation for the support and co-operation received from the 
Securities and Exchange Commission of Sri Lanka, Colombo Stock Exchange, the Trustee National 
Savings Bank and Custodian Bank of Ceylon. 

Our sincere appreciation is also due to the stakeholders, the Chairman and Board of Directors and 
for their guidance. Our achievements would not have been possible without the skills and 
commitment of the Management Team. We thank them for their contribution and dedication 
throughout the year and look forward to their support in the future.  

 
Ian Ferdinands 
Acting CEO 
December 2020   
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Notes to the financial statements 
For the year ended 31 March 2020
(In the notes all amounts are shown in Sri Lanka Rupee thousands unless otherwise stated)

1. General information

1.1 Date of authorization for issue

2. Preparation of financial statements
2.1 Statement of compliance

These financial statements include the following components:
- Statement  Comprehensive Income
- Statement of Financial Position
- Statement of Changes in Unit Holders' Funds
- Statement of Cash Flows
- Notes to the financial statements comprising accounting policies and other explanatory information

2.2 Basis of preparation

2.3 Significant accounting judgments, estimates and assumptions

The financial statementsof the fund for the year ended31 March 2020 were authorizedfor issue by the fund
management company and the trustee on 11 December 2020.

The financial statementsof the fund, as at 31 March 2020 and for the year then ended,have beenpreparedand
presentedin accordancewith the Sri LankaAccountingStandards(SLFRSandLKAS), laid down by the Instituteof
CharteredAccountantsof Sri Lankaandin compliancewith the requirementsof theUnit Trust Codeof theSecurities
and Exchange Commission of Sri Lanka.

CeybankCentury Growth Fund was launchedin December1996, by CeybankAsset ManagementLtd with the
objectiveof providing capitalgrowth in termsof appreciationof unit price in the mediumto long term by primarily
investingin equitysecuritiesquotedon theColomboStockExchange.TheFundwould striveto minimisethehigh risk
associatedwith investing in equity by diversifying acrossdifferent economicsectorsand individual securities.The
registered office of the Management Company is located at 85, York Street, Colombo 01.

Thepreparationof financialstatementsin conformitywith SLFRSsrequiresmanagementto makejudgments,estimates
andassumptionsthat influencethe applicationof AccountingPoliciesand the reportedamountsof assets,liabilities,
income and expenses.In the selectionand applicationof the �F�R�P�S�D�Q�\�¶�Vaccountingpolicies, which are described
below,thedirectorsarerequiredto makejudgmentsandassumptionsanduseassumptionsin measuringitemsreported
in the financialstatements.Theseestimatesarebasedon �P�D�Q�D�J�H�P�H�Q�W�¶�Vknowledgeof currentfactsandcircumstances,
and assumptionsbasedon such knowledgeand expectationsof future events.Actual resultsmay differ from such
estimates.

The financial statementshavebeenpreparedon the historical cost basisexceptfor the financial assetsat fair value
throughprofit or loss.Historical cost is generallythe fair valueof the considerationgiven in exchangeof assets.The
financial statements are presented in Sri Lankan rupees (LKR).

The estimatesand underlyingassumptionsare reviewedon an ongoingbasis.Revisionsto accountingestimatesare
recognizedin theperiodin which theestimatesarerevisedif therevisionaffectsonly thatperiodor in theperiodof the
revision and future periods as well, if the revision affects both current and future periods.

The Trustee of the fund is National Savings Bank, at 255, Galle Road, Colombo 03.

Thestatementof financialpositionis presentedon a liquidity basisandassetsandliabilities arepresentedin decreasing
order of liquidity and are not distinguished between current and non-current.
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2.3 Significant accounting judgments, estimates and assumptions - (Contd..)

Determination of fair value and fair value hierarchy

2.4

2.4.1 Financial instruments

(i) Recognition and initial measurement

(ii)      Classification

A financial asset is measured at amortised cost if it meets both of the following conditions:
-       it is held within a business model whose objective is to hold assets to collect contractual cash flows; and

A debt investment is measured at FVOCI if it meets both of the following conditions:

The �I�X�Q�G�¶�VfinancialassetsclassifiedunderamortisedcostincludeTreasurybill underrepurchaseagreementandfixed
deposits.

Level 1 : Quoted prices (unadjusted) in active markets for identical assets or liabilities

A financial assetis initially measuredat fair valueplus or minus,for an item not at FVTPL, transactioncoststhat are
directly attributable to its acquisition or issue. 

Level 2 : Techniqueswhich useinputs other than quotedpricesincludedwithin level 1, that are observable,either
directly (i.e. as prices) or indirectly (i.e. derived from prices), and

Managementusesits judgmentin determiningtheappropriatevaluationtechniquefor financial instrumentsthatarenot
quotedin an activemarket.Valuation techniquescommonlyusedby marketpractitionersareapplied.Otherfinancial
instrumentsarevaluedusinga discountedcashflow analysisbasedon the assumptionssupported,wherepossible,by
observable market prices or rates.

The fund usesthe following hierarchy for determiningand disclosing the fair value of financial instrumentsby
valuation technique.

Accounting policies set out below have been applied consistently to all periods presented in these statements.

-       it is held within a businessmodel whoseobjective is achievedby both collecting contractualcashflows and
selling financial assets; and
-       its contractualtermsgive riseon specifieddatesto cashflows thataresolelypaymentsof principalandintereston
the principal amount outstanding.

On initial recognition,a financial assetis classifiedasmeasuredat: amortisedcostor FVOCI. Financialassetsarenot
reclassifiedsubsequentto their initial recognitionunlessthe fund changesits businessmodel for managingfinancial
assetsin which caseall affectedfinancial assetsarereclassifiedon the first dayof the first reportingperiodfollowing
the change in the business model.

Managementconsiderscredit, liquidity and market risk and assessesthe impact on valuation of investmentswhen
determining the fair value. 

All financial assetsare initially recognizedon the datethe fund becomesa party to the contractualprovisionsof the
instrument.This includespurchasesof financial assetsthat requiredelivery of assetswithin the time framegenerally
established by regulation or convention in the market place.

-       its contractualtermsgive riseon specifieddatesto cashflows thataresolelypaymentsof principalandintereston
the principal amount outstanding.

Level 3 : Techniques which use inputs that are not based on observable market data.

Summary of significant accounting policies
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(iii)    Subsequent measurement and gains and losses

Financial assets at amortised cost 

Debt investments at FVOCI 

Debt investments at FVTPL

(iv) Impairment 

Credit-impaired financial assets

�(�Y�L�G�H�Q�F�H���W�K�D�W���D���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W���L�V���F�U�H�G�L�W���L�P�S�D�L�U�H�G���L�Q�F�O�X�G�H�V���W�K�H���I�R�O�O�R�Z�L�Q�J���R�E�V�H�U�Y�D�E�O�H���G�D�W�D�����Å
-        Significant financial difficulty of the borrower or issuer;
-        A breach of contract such as a default or being more than 90 days past due;
-        It is probable that the borrower will enter bankruptcy or other financial reorganization.

Presentation of allowance for ECL in the statement of financial position

Write-offs

These assets are subsequently measured at fair value. Net gains and losses, 
including any interest or dividend income, are recognised in profit or loss.

Theseassetsare subsequentlymeasuredat fair value. Interestincomecalculated
usingtheeffectiveinterestmethod,andimpairmentarerecognisedin profit or loss.
The changesin fair valueof FVOCI debt instrumentsare recognisedin OCI. On
derecognition,gainsand lossesaccumulatedin OCI are reclassifiedto profit or
loss.

Loss allowancesfor financial assetsmeasuredat amortisedcostare deductedfrom the grosscarryingamountof the
assets. 

The grosscarryingamountof a financial assetis written off (eitherpartially or in full) to the extentthat thereis no
realistic prospect of recovery.

The fund recogniseslossallowancesfor expectedcredit losses(ECLs)on financial assetsmeasuredat amortisedcost.
Thefund measureslossallowancesat anamountequalto lifetime ECL, exceptfor bankbalancesfor which credit risk
(i.e. therisk of defaultoccurringover theexpectedlife of thefinancial instrument)hasnot increasedsignificantlysince
initial recognition which are measured as 12-month ECL.

Lifetime ECLs are the ECLs that result from all possible default events over the expectedlife of a financial
instrument.12-monthECLs are the portion of ECLs that result from default eventsthat are possiblewithin the 12
monthsafter the reportingdate(or a shorterperiodif the expectedlife of the instrumentis lessthan12 months).The
maximumperiodconsideredwhenestimatingECLsis themaximumcontractualperiodoverwhich thefund is exposed
to credit risk.

As of the dateof the statementof financial position the fund hasnot observedany of the abovethusno impairment
provision has been recognized in the financial statements.

At eachreporting date, the fund assesseswhetherfinancial assetscarried at amortisedcost are credit-impaired.A
financialassetis �µ�F�U�H�G�L�W���L�P�S�D�L�U�H�G�¶whenoneor moreeventsthathavea detrimentalimpacton theestimatedfuturecash
flows of the financial asset have occurred.

Theseassetsare subsequentlymeasuredat amortisedcost using the effective
interest method. The amortisedcost is reducedby impairment losses,if any.
Interestincome,lossesandimpairmentarerecognisedin profit or loss.Any gainor
loss on derecognition is recognised in profit or loss.
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2.4.2

2.4.3

2.4.4

Interest income

Realised gains / (losses) on financial assets held at fair value through profit or loss 

Unrealised gains / (losses) on financial assets held at fair value through profit or loss

2.4.5 Expenditure recognition

The management participation fee of the fund is as follows:
Management Fee - '1.65% p.a. of Net Asset Value of the Fund
Trustee Fee - '0.25% p.a. of Net Asset Value of the Fund
Custodian Fee - '0.085% p.a. of Net Asset Value of the Fund

2.4.6 Income tax

Payables and provisions

Provisionsarerecognizedwhenthe fund hasa presentlegal or constructiveobligationasa resultof pastevents,it is
probablethat an outflow of resourcesembodyingeconomicbenefitswill be requiredto settle the obligation and a
reliable estimate of the amount of the obligation can be made.

Income is recognizedwhen the right to receivethe dividend is established,normally being the ex-dividenddate.
Dividend income is recognized net of withholding tax, if any.

All expenses, including management fees and trustee fees, are recognized in profit or loss on accrual basis.

Realisedgains / (losses)on financial assetsheld at fair value throughprofit or loss includesresultsof buying and
selling of quoted equity securities. 

Dividend income

Revenueis recognizedto theextentthat it is probablethat theeconomicbenefitswill flow to thefund andtherevenue
can be reliably measured.

Unrealisedgains/ (losses)on financialassetsheldat fair valuethroughprofit or lossincludesall gainsandlossesarise
from changes in fair value of financial assets held at fair value through profit or loss as at the reporting date.

For all financial instrumentsmeasuredat amortizedcost, interestincomeis recordedusing the effective interestrate
(EIR), which is theratethatexactlydiscountstheestimatedfuturecashpaymentsor receiptsthroughtheexpectedlife
of the financial instrumentor a shorterperiod,whereappropriate,to the net carryingamountof the financial asset.
Interestincomeof treasurysecurities,fixed incomesecuritiesarerecognizedgrossof or withholdingtax or notionaltax
asapplicableup to 31 March2018andthereafternetof withholding tax or notionaltax dueto thechangesin thenew
inland Revenue Act No. 24 of 2017.

Cashand cashequivalentsare definedas cashin hand,demanddepositsand short term highly liquid investments,
readily convertible to known amounts of cash and subject to insignificant risk of changes in values.

Cash and cash equivalents

Revenue recognition

Payablesareinitially recognizedat fair value,which is the fair valueof the considerationto be paid in the future for
goods and service received, whether or not billed to the Trust, and subsequently at amortized cost. 

The fund is not liable to pay incometax asat the reportingdatein accordancewith the Inland RevenueAct. No.24of
2017.Unit Truststhatconducteligible investmentbusinessaretreatedaspassthroughvehiclesandtax will bepayable
by unitholders in accordance with the new Inland Revenue Act No. 24 of 2017.
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2.4.7 �8�Q�L�W���K�R�O�G�H�U�V�¶���I�X�Q�G�V���D�Q�G���Q�H�W���D�V�V�H�W�V���D�W�W�U�L�E�X�W�D�E�O�H���W�R���X�Q�L�W���K�R�O�G�H�U�V

3. Financial instruments and risk management
3.1 Financial risk management objectives, policies and processes

3.1.1 Market risk

The manageris responsiblefor identifying and controlling the risk that arise from thesefinancial instruments.The
Manager agrees policies for managing each of the risks identified below.

Units canbe issuedandredeemedbasedon the �I�X�Q�G�¶�Vnetassetvalueper unit, calculatedby dividing thenet assetsof
the fund calculatedin accordancewith the valuationguidelinesissuedby the Unit trust Associationof Sri Lankaand
directives issued by the Securities and Exchange Commission of Sri Lanka, by the number of units in issue.  

Financialinstrumentsof theFundcompriseinvestmentsin repurchaseagreements,fixed depositsandtradingsecurities
for the purposeof generatinga returnon the investmentmadeby unit holders,in addition to cashat bank,andother
financial instruments such as other receivables and other payables, which arise directly from its operations.

The manageralsomonitorsinformationaboutthe total fair valueof financial instrumentsexposedto risk, aswell as
compliancewith establishedinvestmentmandatelimits. Thesemandatelimits reflect the investmentstrategyand
marketenvironmentof theFund,aswell asthelevel of risk that theFundis willing to accept,with additionalemphasis
on selectedindustries.This information is preparedandreportedto relevantpartieswithin the Manageron a regular
basisasdeemedappropriate,including the Fund manager,otherkey management,Risk and InvestmentCommittees,
and ultimately the Trustees of the Fund.

The risks aremeasuredusinga methodthat reflectsthe expectedimpacton the statementof profit or lossandother
comprehensiveincomeandstatementof financialpositionof theFundfrom reasonablypossiblechangesin therelevant
risk variables. Information about these risk exposures at the reporting date, measured on this basis, is disclosed below.

Dividendto unit holdersis declaredaccordingto ExplanatoryMemorandum.Distribution to unit holdersis recognized
in the statementof changesin unit-holders'funds.Incomenot distributedis includedin net assetsattributableto unit
holders.

Concentrationof risk ariseswhen a numberof financial instrumentsor contractsare enteredin to with the same
counterparty,or wherea numberof counterpartiesareengagedin similar businessactivities,or activities in the same
geographicregion,or havesimilar economicfeaturesthatwould causetheir ability to meetcontractualobligationsto be
similarly affected by changes in economics, political or other conditions.

Risks arising from holding financial instrumentsare inherent in the �)�X�Q�G�¶�Vactivities, and are managedthrough a
processof ongoingidentification,measurementandmonitoring.The Fund is exposedto credit risk, marketrisk, and
liquidity risk.

Marketrisk representstherisk thatthevalueof the�)�X�Q�G�¶�Vinvestmentsportfolioswill fluctuateasa resultof changesin
market prices.

Unit �K�R�O�G�H�U�V�¶fundshasbeencalculatedasthe differencebetweenthe carryingamountsof the assetsandthe carrying
amounts of the liabilities, other than those due to unit holders, as at the reporting date.

This risk is managedby ensuringthat all investmentactivitiesareundertakenin accordancewith establishedmandate
limits andinvestmentsstrategies.As such,unit holderscanmanagethis risk throughtheir choicesof which investment
portfolios to participate in.
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3.1.1 Market risk -  (Contd..)

3.1.2 Price risk

+ 10%                           52,656                  52,656                62,754                62,754 

- 10%                         (52,656)               (52,656)              (62,754)              (62,754)

3.1.3 Interest rate risk

Thetablebelowshowstheimpacton thestatementof comprehensiveincomeandstatementof financialpositiondueto
a reasonablypossiblechangein thepriceof the�I�X�Q�G�¶�Vinvestmentin tradingsecuritiesin note8, with all othervariables
held constant:

Increases/ (decreases) 
on profit before tax 

Increases/ 
(decreases) on 

amounts 
attributable to 
Unit holders

Increases/ 
(decreases) on 

profit before tax 

Increases/ 
(decreases) on 

amounts 
attributable to 
Unit holders

Change in price of the 
Fund's investment in 
trading securities 
existing as of reporting 

Interestrate risk is the risk that the value of a financial instrumentswill fluctuateas a result of changesin market
interest rates.

31-Mar-20

TheFund'sinterestbearingfinancialassetsexposeit to risksassociatedwith theeffectsof fluctuationsin theprevailing
levelsof marketinterestrateson its financial positionandcashflows. This risk is measuredusingsensitivityanalysis.
However,dueto theshorttermnatureof theinstrumentsof repurchaseagreementsandtrustcertificatesit is reasonably
expectedthat thefluctuationin interestratewill not materiallyimpactthenetassetsvalueof theFund.Thetablebelow
summarises the Fund's exposure to interest rate risks.

Pricerisk is therisk that thefair valueof the�I�X�Q�G�¶�Vinvestmentin tradingsecuritieswill fluctuateasa resultof changes
in the price of the �I�X�Q�G�¶�Vinvestmentsin trading securities.Price risk exposurearisesfrom the �I�X�Q�G�¶�Vinvestment
portfolios.

TheFundusesa rangeof different Fundmanagersfor investmentassets.Wherea unit holderis investedin morethan
one investmentportfolio, this reducesthe impact of a particular managerunderperforming.Within the underlying
investmentportfolio, diversificationis achievedat a numberof levels.The diversifiedportfolios areinvestedacrossa
rangeof investmentsectors.Within eachsectorof the diversifiedportfolios, the Fundmanagersinvest in a varietyof
securities.

31-Mar-19
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As at 31.03.2020 Floating interest rate
Fixed interest 

rate
Non- interest 

bearing Total 
Financial assets
Cash and cash equivalents  -                          -                    2,906                  2,906 

 -                  59,722                        -                  59,722 

 -  -              526,559              526,559 

Other receivables  -  -                  1,611                  1,611 

Total exposure  -                  59,722              531,076              590,798 

As at 31.03.2019 Floating interest rate
Fixed interest 

rate
Non- interest 

bearing Total 
Financial assets
Cash and cash equivalents  -  -                  1,127                  1,127 

 -                  57,296  -                57,296 

 -  -              627,537              627,537 

Other receivables  -  -                  5,997                  5,997 

Total exposure  -                  57,296              634,661              691,957 

3.1.4 Credit risk

(i)  Debt securities

31.03.2020 31.03.2019

Repurchase agreements
Rating

Risk free 13,004              14,862              

Bank deposits

Rating      Company Rating Agency
BBB - Fitch 15,348              -                    
BB+ Fitch 10,118              
A- ICRA 10,072              -                    
A          -                    9,226                
BBB+   -                    13,015              

BBB -   -                    10,022              
BBB Fitch 11,181              10,171              
Total 59,722              57,296              

Mercantile Investments & Fin. 
Sanasa Development Bank

Financial assets measured at 
amortised cost

Credit risk is therisk that thecounterpartyto the financial statementwill fail to dischargean obligationandcausethe
Fund to incur a financial loss.

Singer Finance PLC

The �)�X�Q�G�¶�Vexposureto credit risk from its financial assetsarisesfrom default of the counterparty,with the current
exposureequalto the fair valueof theseinstrumentsasdetailedbelow. It is the �)�X�Q�G�¶�Vpolicy to enterinto financial
instruments with reputable counterparties. The details are as follows:

Financial assets held at fair 
value through profit or loss 

Financial assets held at fair 
value through profit or loss 

MBSL & Finance PLC

Vallibel Finance PLC

Citizens Development Business 
Finance PLC

Financial assets measured at 
amortised cost

Thefund investsin debtsecuritieswhich havean investmentgradecategorizationasratedby Fitch. An analysisof
debt by rating is set out in the table below.

Richard Peiris Finance Ltd
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(ii) Cash and cash equivalents

3.1.5 Liquidity risk

1-6 months 6-12 months Total

Payables 2,306                           233                     2,481                5,021                
Amount payable 
on unit 
redemptions -                                   -                          -                        -                    

                            2,306                       233                  2,481                  5,021 

1-6 months 6-12 months Total

Payables 1,280                           230                     2,550                4,060                
Amount payable 
on unit 
redemptions 784                              -                          -                        784                   

                            2,064                       230                  2,550                  4,844 

Contractual cash 
flows(excluding gross settled 

Units areredeemedon demandat the unit holder'soption. However,the Boardof Directorsdo not envisagethat the
contractualmaturitydisclosedin the tablebelowwill be representativeof theactualcashoutflows,asholdersof these
instruments typically retain them for the medium to long term.

�,�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���I�X�Q�G�¶�V���S�R�O�L�F�\�����W�K�H���L�Q�Y�H�V�W�P�H�Q�W���P�D�Q�D�J�H�U���P�R�Q�L�W�R�U�V���W�K�H���I�X�Q�G�¶�V���F�U�H�G�L�W���S�R�V�L�W�L�R�Q���R�Q���D���G�D�L�O�\���E�D�V�L�V��

The fund is exposedto daily cashredemptionsof redeemableunits. It therefore,primarily holdsinvestmentsthat are
tradedin an activemarketandcanbe readilydisposed.Only a limited proportionof its assetsareheld in investments
not actively traded on a stock exchange.

Contractual cash 
flows(excluding gross settled 

Less than 1 month

The exposureto credit risk for cashand cashequivalentsis low as all counter-partieshave a rating of AA+ as
determined by the Fitch Rating agency.

The tablebelow analysesthe �I�X�Q�G�¶�Vnon-derivativefinancial liabilities into relevantmaturity groupingsbasedon the
remainingperiod at the end of the reportingperiod.The amountsin the tableare the contractualundiscountedcash
flows.

Liquidity risk is the risk that the fund maynot be ableto generatesufficient cashresourcesto settleits obligationsin
full as they fall due or can only do so on terms that are materially disadvantageous.

31 March 2019

Less than 1 month

31 March 2020
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3.1.6 Capital risk management

�)�R�O�O�R�Z�L�Q�J���E�H�L�Q�J���W�K�H���G�L�V�F�O�R�V�X�U�H�V���R�I���X�Q�L�W���K�R�O�G�H�U�V�¶���)�X�Q�G�V��
The movement in the unit holders' Funds as at 31 March 2020

i In terms of Value 
Unit holders' Funds as at 01 April 2019 703,296              
Increase in net assets attributable to unit holders (116,034)             
Received on unit creations 40,072                
Distributions to unit-holders -                      
Payments on unit redemptions (41,557)               
Unit-holders funds at the end of the year 585,778              

ii In terms of No of units
Opening no of units as at 01 April 2019           13,162,693 
Closing no of units as at 31 March 2020           13,102,406 

3.2 Fair value estimation

(i) Fair value in an active market

Financialassetsandliabilities heldat fair valuethroughprofit or lossaremeasuredinitially at fair valueincludingany
transactioncoststhat are directly attributableto the acquisitionor issueof the financial assetor financial liability.
Transactioncostson financialassetsandfinancial liabilities at fair valuethroughprofit or lossareaddedto thevalueof
the assetor liability. Subsequentto initial recognition,all instrumentsheld at fair value through profit or loss are
measured at fair value with changes in their fair value recognized in profit or loss.

TheFundconsidersits net assetsattributableto Unit Holdersascapital,notwithstandingnet assetsattributableto unit
holdersareclassifiedasa liability. The amountof net assetsattributableto unit holderscanchangesignificantlyon a
daily basis as the Fund is subject to daily applications and redemptions at the discretion of unit holders.

A financial instrumentis regardedasquotedin anactivemarketif quotedpricesarereadilyandregularlyavailable
from an exchange,dealer,broker,industrygroup,pricing service,or regulatoryagency,andthosepricesrepresent
�D�F�W�X�D�O���D�Q�G���U�H�J�X�O�D�U�O�\���R�F�F�X�U�U�L�Q�J���P�D�U�N�H�W���W�U�D�Q�V�D�F�W�L�R�Q�V���R�Q���D�Q���D�U�P�¶�V���O�H�Q�J�W�K���E�D�V�L�V��

Thefund valuesits investmentsin accordancewith theaccountingpoliciessetout in note2.4.1.For themajorityof
its investments,the fund relies on information providedby independentpricing servicesfor the valuationof its
investments.

The fair value of financial assets and liabilities traded in active markets is based on their quoted market prices at the 
end of the reporting period without any deduction for estimated future selling costs.

The carrying amountsof the �I�X�Q�G�¶�Vassetsand liabilities at the end of eachreportingperiod approximatetheir fair
values.

Daily applicationsandredemptionsarereviewedrelativeto theliquidity of theFund'sunderlyingassetson a daily basis
by theManagementCompany.Underthetermsof theUnit TrustCode,theManagementCompanyhasthediscretionto
rejectan applicationfor units andto deferredemptionof units if theexerciseof suchdiscretionis in thebestinterests
of unitholders.
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(ii)  Fair value in an inactive or unquoted market

3.2.1 Fair value hierarchy

(i) Classification of financial assets and financial liabilities

-          Inputsotherthanquotedpricesincludedwithin level 1 that areobservablefor the assetor liability, either
directly (that is, as prices) or indirectly (that is, derived from prices) (level 2).

The level in the fair value hierarchywithin which the fair value measurementis categorisedin its entirety is
determinedon thebasisof thelowestlevel input that is significantto thefair valuemeasurementin its entirety.For
this purpose,the significanceof an input is assessedagainstthe fair value measurementin its entirety. If a fair
valuemeasurementusesobservableinputs that requiresignificant adjustmentbasedon unobservableinputs, that
measurementis a level 3 measurement.Assessingthe significance of a particular input to the fair value
measurement in its entirety requires judgement, considering factors specific to the asset or liability.

The determinationof what constitutes�µ�R�E�V�H�U�Y�D�E�O�H�¶requiressignificant judgementby the managementCompany.
The managementcompanyconsidersobservabledata to be the market data that is readily available,regularly
distributed or updated,reliable and verifiable, not proprietary,and provided by independentsourcesthat are
actively involved in the relevant market.

-           Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1)

-          Inputsfor the assetor liability that arenot basedon observablemarketdata(that is, unobservableinputs)
(level 3).

The carryingvaluelessimpairmentprovisionof otherreceivablesandpayablesareassumedto approximatetheir
fair values.The fair value of financial liabilities for disclosurepurposesis estimatedby discountingthe future
contractualcash flows at the current market interest rate that is available to the fund for similar financial
instruments.

Wherediscountedcashflow techniquesare used,estimatedfuture cashflows are basedon �P�D�Q�D�J�H�P�H�Q�W�¶�Vbest
estimatesandthediscountrateusedis a marketrateat theendof thereportingperiodapplicablefor an instrument
with similar terms and conditions.

Theoutputof a modelis alwaysanestimateor approximationof a valuethatcannotbedeterminedwith certainty,
and valuation techniquesemployedmay not fully reflect all factors relevant to the positions the fund holds.
Valuationsare thereforeadjusted,whereappropriate,to allow for additional factors including liquidity risk and
counterparty risk.

Some of the inputs to these models may not be market observableand are therefore estimatedbasedon
assumptions.

Thefair valueof financialassetsandliabilities thatarenot tradedin anactivemarketis determinedusingvaluation
techniques.Theseincludetheuseof recent�D�U�P�¶�Vlengthmarkettransactions,referenceto thecurrentfair valueof a
substantiallysimilar other instrument,discountedcash flow techniques,option pricing models or any other
valuation technique that provides a reliable estimate of prices obtained in actual market transactions.

The fund classifiesfair valuemeasurementsusinga fair valuehierarchythat reflectsthe subjectivityof the inputs
used in making the measurements. The fair value hierarchy has the following levels:
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As at 31 March 2020 Level 1 Level 2 Level 3 Total
Financial assets held for trading:
- Equity shares 526,559                          -                          -                526,559 

Total 526,559                          -                          -   526,559 

As at 31 March 2019 Level 1 Level 2 Level 3 Total
Financial assets held for trading:
- Equity shares 627,537                          -                          -                627,537 

Total 627,537                          -                          -   627,537 

Thetablesbelowsetout the�I�X�Q�G�¶�Vfinancialassetsandliabilities (by class)measuredat fair valueaccordingto the
fair value hierarchy at 31 March 2020.

Financial instrumentsthat tradein marketsthat are not consideredto be active but are valuedbasedon quoted
marketprices,dealerquotationsor alternativepricing sourcessupportedby observableinputsareclassifiedwithin
level 2. Theseinclude; investment-gradecorporatebondsand certain unlisted unit trusts,and over-the-counter
derivatives.As level 2 investmentsinclude positionsthat are not tradedin active marketsand/orare subjectto
transferrestrictions,valuationsmaybeadjustedto reflect illiquidity and/ornon-transferability,which aregenerally
based on available market information.

Investmentsclassifiedwithin level 3 havesignificantunobservableinputs,astheyareinfrequentlytraded.Level 3
instrumentsincludecorporatedebtsecuritiesandcertainunlistedunit trusts.As observablepricesarenot available
for these securities, the management company has used valuation techniques to derive fair value.

Investmentswhosevaluesarebasedon quotedmarketpricesin activemarkets,andthereforeclassifiedwithin level
1, include active listed equities, certain listed unit trusts, exchange traded derivatives.
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4. Interest income 

2020 2019

Interest on repurchase agreements 902                   1,382                
Interest on fixed deposits 4,818                1,445                
WHT expense on interest (129)                  (78)                    

5,591                2,749                

5. Net realized gain on financial assets held at fair value through  profit or loss

Proceeds on sale of investments 82,790              84,606              
Average cost of investments sold (64,909)             (69,114)             

               17,881                15,492 

6. Income tax expense
Reconciliation between tax expense and the accounting profit is as follows.

Accounting profit / (loss) before tax            (116,034)            (209,518)
Profits on dividend (19,728)             (26,714)             
Gain / (loss) related to the fair value through profit or loss financial assets

             134,491              242,363 
Net realised gain              (17,881)              (15,492)

Transaction cost                  1,991                  1,055 
Loss from business              (17,161)                (8,305)

Income tax expense                        -                          -   

7. Cash and cash equivalents

31.03.2020 31.03.2019
Cash at bank
Bank of Ceylon 2,906                1,127                

2,906                1,127                

7.1 Bank of Ceylon is the custodian of Ceybank Century Growth Fund.

Interestincomeon fixed incomesecuritieshavebeenrecognisedgrossof withholdingtax in thecomparativeperiod.In
thecurrentperiod,intereston fixed incomesecuritieshavebeenrecognizedon netbasisasthe fund is treatedasa tax
pass through vehicle as per the Inland Revenue Act No. 24 of 2017.

Net change in unrealised (gain) / loss 

Net gains recognised in relation to financial assets held at fair value through profit or loss: 

Following the enactmentof the new Inland RevenueAct, No. 24 of 2017 effective from 1 April 2018, the fund is
deemedasconductinganeligible investmentbusinessandis treatedasa tax passthroughvehicle.Henceno provision
for the income tax was made in the financial statements for the current year.
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8.  Financial assets held at fair value through profit or loss

31.03.2020 31.03.2019
Held for trading 
Investment in equity shares (note 8 (a)) 526,559             627,537             

526,559             627,537             

a) Investment in equity shares as at 31 March 2020 Percentage
Market   of

Company value   net assets

10,000                     601 0.10%
130,767                  7,650 1.31%
97,400                11,785 2.01%

611                        64 0.01%
86,361                  8,662 1.48%

17,230                   1,089 0.19%
270,605                  2,192 0.37%
609,465                  7,435 1.27%

303,529                             36,120 6.17%
1,525,968          75,599               12.91%

200,000                                  160 0.03%
200,000             160                    0.03%

288,904             10,112 1.73%
288,904             10,112               1.73%

2,114,253          27,908 4.76%
2,114,253          27,908               4.76%

John Keells Holdings PLC 346,001             39,929 6.82%
Softlogic Holdings PLC 23,200               285 0.05%
Sunshine Holdings PLC 26,404               1,001 0.17%

445,176             5,342 0.91%
840,781             46,557 7.95%

847,768                             23,314 3.98%
847,768             23,314               3.98%

No. of shares

Nations Trust Bank PLC
Pan Asia Banking Corporation
Peoples Leasing and & Finance PLC
Sampath Bank PLC

Beverages Food and Tobacco 

Banks Finance and Insurance 

Commercial Bank of Ceylon PLC

Health Care

Commercial Bank of Ceylon PLC - Non Voting
HNB Assurance PLC
Hatton National Bank PLC
Hatton National Bank PLC - Non Voting

Lucky Lanka Milk Processing Company PLC

Chemicals and Pharmaceuticals 
CIC Holdings PLC

Construction and Engineering 
Access Engineering PLC

Diversified Holdings

Vallibel One PLC

The Lanka Hospitals Corporation
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a) Investment in equity shares as at 31 March 2020 - (Continued)
    Percentage

Market   of total
value   net assets

1,253,149          36,341 6.20%
Aitken Spence Hotel Holdings PLC 1,078,773 16,289 2.78%
Amaya Leisure PLC 158,224 3,956 0.68%
Trans Asia Hotel PLC 569,664 32,072 5.48%

3,059,810          88,658               15.14%

Colombo Land & Development Company PLC 313,995             4,302                 0.73%
Seylan Development PLC 350,926 3,369                 0.58%
C T Land Development PLC 188,354 3,842                 0.66%
Millennium Housing Developers PLC 95,440 468                    0.08%

948,715             11,981               2.05%

199,760             8,210                 1.40%
16,204               906                    0.15%
83,413               1,944                 0.33%

1,024,917          20,498               3.50%
1,736,255          57,470               9.81%
3,060,549          89,028               15.20%

532,800             42,624 7.28%
532,800             42,624               7.28%

Power and Energy 
Lanka IOC PLC 2,027,884          32,041 5.47%
LVL Energy Fund PLC 595,415                   2,501 0.43%

2,623,299 34,541               5.90%
Telecommunications

4,782,054                 40,647 6.94%
1,610,469                 35,430 6.05%
6,392,523 76,078               12.99%

526,559             89.89%

No. of shares

Plantations 

Company
Hotels and Travels 
Asian Hotels & Properties PLC

Land and Property 

Manufacturing 
Lanka Walltiles PLC
Royal Ceramics Lanka PLC
Teejay Lanka PLC
Tokyo Cement Company(Lanka) PLC - Non Votings
Kelani Tyres PLC

Kelani Valley Plantations PLC

Dialog Axiata PLC
Sri Lanka Telecom PLC
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a) Investment in equity shares as at 31 March 2019 Percentage
Market   of

Company value   net assets
Banks, Finance & Insurance 

261,805                   3,377 0.48%
291,543                 52,507 7.47%
17,230                   1,549 0.22%

450,958                   6,043 0.86%
126,677                 10,641 1.51%

603                      106 0.02%
184,287                 21,322 3.03%
84,246                 12,384 1.76%

107,929             15.35%

Beverages, Food and Tobacco 
Lucky Lanka Milk Processing Company PLC               200,000                      160 0.02%

160                    0.02%

Chemicals and Pharmaceuticals
CIC Holdings PLC               237,329                   9,137 1.30%

9,137                 1.30%

Construction and Engineering 
Access Engineering PLC               571,000                   7,423 1.06%

7,423                 1.06%

Diversified Holdings
Softlogic Holdings PLC 23,200                      371 0.05%
Vallibel One PLC 267,609                   3,827 0.54%
John Keells Holdings Limited 356,001                 55,536 7.90%
Sunshine Holdings PLC 26,404                   1,241 0.18%

60,975               8.67%

Health Care
The Lanka Hospitals Corporation Limited PLC 845,680                             36,956 5.25%

36,956               5.25%

Hotels and Travels 
Trans Asia Hotels Limited 552,950                 42,245 6.01%
Asian Hotels & Properties PLC 1,207,211                 50,582 7.19%
Amaya Leisure PLC 158,224                   5,886 0.84%
Aitken Spence Hotel Holdings PLC 1,052,985                 24,956 3.55%

123,669             17.58%

No. of shares

HNB Assurance Limited

Pan Asia Banking Corporation Limited
Sampath Bank Limited
Nations Trust Bank Ltd
Peoples Leasing Company PLC
Commercial Bank of Ceylon PLC - Non Voting
Hatton National Bank Limited

HNB - Non voting
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a) Investment in equity shares as at 31 March 2019 - (Continued)

    Percentage
Market   of total

Company value   net assets

Land and Property 
C T Land Development PLC 161,344                   4,582 0.65%
Colombo Land and Development Company PLC 306,820                   3,620 0.51%
Millennium Housing Developers Ltd 95,440                      668 0.09%
Seylan Development PLC 348,926                   3,489 0.50%

12,360               1.76%

Manufacturing 
Tokyo Cement Co. (Lanka) Limited 900,825                 16,665 2.37%
Kelani Tyres Ltd 1,650,706                 51,007 7.25%
Lanka Walltile Ltd 236,421                 14,185 2.02%
Royal Ceramics Lanka Ltd 116,204                   6,856 0.97%
Textured Jersey Lanka PLC 510,769                 15,527 2.21%

104,241             14.82%

Plantations 
Kelani Valley Plantations PLC 526,104                 48,928 6.96%
LVL Energy Fund Limited 562,573                   4,444 0.63%
Lanka IOC Limited 2,027,884                 35,285 5.02%
Hemas Power PLC 28,687                      531 0.08%

40,260               5.72%

Telecommunications
Dialog Telekom Limited 4,663,604                 42,439 6.03%
Sri Lanka Telecom Ltd 1,544,867                 33,060 4.70%

75,499               10.74%
627,537             89.23%

b)  Net change in unrealised gain/(loss) on financial assets held at fair  value through profit or loss.

31.03.2020 31.03.2019

Cost of investment in equity shares 849,478             869,900
Market value of investment in equity shares (526,559)            (627,537)            
Net change in unrealised gain / (loss) - B/F (188,428)            -                     
Net change in unrealised gain / (loss) on investment in equity shares 134,491             242,363             

An overview of the risk exposuresand fair value measurementsrelating to financial assetsat fair value
through profit or loss are included in note 3.

No. of shares



CEYBANK CENTURY GROWTH FUND Page 23
Notes to the financial statements 
For the year ended 31 March 2020
(In the notes all amounts are shown in Sri Lanka Rupee thousands unless otherwise stated)

9. Financial assets measured at amortised cost

31.03.2020 31.03.2019

Repurchase agreements (Note 9 (a)) 13,004       14,862       
Fixed deposits (Note 9 (b)) 46,718       42,434       

59,722       57,296       

a) Investment in repurchase agreements
As at 31.03.2020

Rating Yield
Investment 

date
Maturity 

date Cost
Carrying 

value
Bank of Ceylon -             5.55% 30-Mar-20 9-Apr-20 13,000       13,004       

13,000       13,004       

Rating Yield
Investment 

date
Maturity 

date Cost
Carrying 

value
As at 31.03.2019
Acuity Securities Limited B+ 9.10% 25-Mar-19 1-Apr-19 12,836       12,859       
Union Bank of Colombo BBB- 8.90% 29-Mar-19 1-Apr-19 2,001         2,003         

14,838       14,862       

b) Investment in fixed deposits

As at 31.03.2020

Rating Yield
Investment 

date
Maturity 

date Cost
Carrying 

value

BBB - 9.84% 6-Jan-20 6-Jul-20 15,000       15,348       
BB+ 10.50% 20-Feb-20 20-Jun-20 10,000       10,118       
A- 9.34% 4-Mar-20 4-Jun-20 10,000       10,072       
BBB 8.84% 15-Mar-20 15-Apr-20 11,135       11,181       

46,135 46,718       

As at 31.03.2019

Yield
Investment 

date
Maturity 

date Cost
Carrying 

value
BBB 14.22% 15-Mar-19 15-Apr-19 10,104       10,171       
A- 14.22% 24-Mar-19 24-Apr-19 9,198         9,226         
BBB 13.50% 26-Mar-19 26-Apr-19 10,000       10,022       

A- 14.22% 29-Mar-19 29-Apr-19 13,000       13,015       

42,301       42,434       

Carrying value of the investments at the year end are approximate to fair value of the investments.

Vallibel Finance PLC
Citizens Development Business  
Finance  PLC

Mercantile Investments & Fin. PLC
Sanasa Development Bank
Richard Peiris Finance Ltd
Singer Finance PLC

Singer Finance PLC 
MBSL & Finance PLC
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10. Income tax receivable
31.03.2020 31.03.2019

Tax receivable 9,013                9,013                

Provision for income tax receivable (9,013)               -                    
-                    9,013                

11. Payables
31.03.2020 31.03.2019

Payable on equity share purchases                        -                         46 
Accrued expenses                     233                     230 
Other payables to management company                  4,788                  3,784 

5,021                4,060                

12. Net assets attributable to unit holders 

Units LKR Units LKR
 "000"  "000" 

Opening capital balance                    13,162,693 703,296                      14,013,454 966,647            
Applications                         658,276 40,072                             171,612 10,022              
Redemptions                       (718,563) (41,557)                       (1,022,373) (63,855)             
Distributions to unit-holders                                  -   -                                             -   -                    

                                 -   (116,034)                                    -   (209,518)           

Closing balance                    13,102,406                585,778         13,162,693 703,296            

31.03.2020 31.03.2019

Net assets attributable to unit holders 585,778            703,296            

585,778            703,296            

 Distributions to unit-holders 

Distributions during the year,

No of Units Rs '000 No of Units Rs '000

Distributions  -  -  -  - 

Increase in net assets attributable 
to unit holders

             31.03.2019                           31.03.2020

The creation price was at LKR 46.14 per unit (31 March 2019 - LKR 55.45) and the redemptionprice was at
LKR44.40 per unit (31 March 2019 - LKR 53.06) as at 31 March 2020.

2019/2020

Movements in the number of units and net assets attributable to unit holders during the year were as  follows:

As stipulatedwithin thetrust-deed,eachunit representsa right to anindividual sharein thetrustanddoesnot extendto
a right to the underlyingassetsof the trust. Thereareno separateclassesof units and eachunit hasthe samerights
attaching to it as all other units of the trust.

2018/2019
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12.1

31.03.2020
LKR '000

Published net asset value 600,059            
Impairment allowance for tax receivables   (9,013)               
Amendment of dividend entry (5,266)               
Audit fee adjusetment for the year (2)                      
Net asset value as per financial statements 585,778            

13. Related party transactions 

a) Management entity
The management entity of Ceybank Century Growth Fund is Ceybank Asset Management Limited.

b) Key management personnel
i) Directors

- 
Mr. P. S. C. Pelpola (Chairman)
- Mr. C. Sathkumara (CEO/ Executive Director)
- Mr.A. P. Weeratunge
- Mr. K.B.S. Bandara
- Mr. M. P.R. Kumara (Alternate Director to Mr. K.B.S. Bandara)
- Mr. R. D. M. U. M. M. Bandara 
- Ms.Vasantha Govindan

ii) Other key management personnel

c) Key management personnel unit holdings

d) Key management personnel compensation

e) Other transactions within the Fund

f) Related party unit holding 
The management company of Ceybank Asset Management Limited did not hold any units in the fund.

The following havebeenidentified asrelatedpartiesto CeybankCenturyGrowth Fundin accordancewith LKAS 24
for the reasons stated below.

Reconcilation between the net asset value as per financial statements and the published net asset value.

Key managementpersonnelare paid by CeybankAsset ManagementLimited. Paymentsmade from the fund to
CeybankAsset ManagementLimited do not include any amountsdirectly attributableto the compensationof key
management personnel.

None of the key management personnel of Ceybank Asset Management Limited held units in the fund during the year.

Key managementpersonnelincludespersonswho are directorsof CeybankAssetManagementLimited at any time
during the financial year.

Apart from thosedetailsdisclosedin this note,no keymanagementpersonnelhaveenteredinto amaterialcontractwith
the fund during the financial yearandtherewereno materialcontractsinvolving key managementpersonnel'sinterest
existing at year end.

There were no other personswith responsibility for planning, directing and controlling the activities of the fund,
directly or indirectly during the financial year.

-      Mr. M. P. R. Kumara (Alternate Director to Mr. K. B. S. Bandara)

Mr. D. P. K. Gunasekara
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g) Transactions with and amounts due to related parties

2020 2019 2020 2019
Management fees 12,237                         14,042                                 1,913                  1,022 
Trustee fees and custodian fees 2,734                           2,770                                      393                     212 

                          14,971                  16,811                  2,306                  1,234 

14. Contingent assets and liabilities and commitments 

15. Events after the reporting period 

16. Impact on COVID-19 Pandemic

On 11March2020,theWorld HealthOrganisationdeclaredCOVID 19 asa GlobalPandemicsituation.Thepandemic
hassignificantlyaffectedtheSri Lankaneconomyaswell asthebusinessenvironment.Thesituationhasstartedbefore
the financial year end and hasbeencontinuedso far effecting manyaspectsof the country. With the declarationof
COVID 19 asa Global Pandemicsituationand in responseto the seriousthreatimposedon public healthandsafety,
Sri LankanGovernmentenforcedseveralmeasuresto control the pandemicsuchas entry restrictionsfor foreigners,
movement restrictions between districts and later island wide curfew was imposed from 20 March 2020 onwards. 

Accordingly, theCOVID-19 Pandemichada moderateimpacton the �)�X�Q�G�¶�Vgeneralbusinessroutines.TheManaging
Company(theCompany)followed thegovernmentguidelinesandactedto ensurethesafetyof employees,stakeholder
and businesspartners.The Companyhad adequateinfrastructurein placeto face suchemergencyand thereforethe
impact on the business operations was minimal.

The Fundhasconsideredthe saidsituationasan adjustingeventandhasevaluatedanddeterminedthe extentof the
developmentafter the reportingdatealso in the currentreportingperiod.All relevantandadequateadjustmentshave
beenincorporatedin thefinancialstatements.However,theoutbreakof COVID-19 did not haveasignificantimpacton
the performance, liquidity and valuation of assets of the Fund. 

Fund primarily investsin shareslisted on theColomboStockExchange(CSE).TheAll SharePriceIndex (ASPI) of
theCSEhavedeclinedby 25% during theperiodfrom 1 January2020to 20 March2020dueto the Covid-19global
pandemic.Furthermore,the sharemarketopenedfor tradingon 11 May 2020afterbeingclosedfor a periodof seven
weeksdueto thecurfewenforcedin Colombo.TheASPI droppedby 3.92% on 11 May 2020comparedto 20 March
2020. However, the ASPI  increased by 52%  on 16 December 2020 compared to 11 May 2020.

There were no material capital commitments, contingent liabilities and contingent assets as at the reporting date.

No significanteventshaveoccurredafterthereportingperiodwhich would impacton thefinancialpositionof thefund
disclosed in the statement of financial position as at 31 March 2020. 

Balance outstandingCharge for the year

The fees chargedby the managementcompanyand trusteefor servicesprovided during the year and the balances
outstanding from such dues as at year end are as disclosed below:
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                         MANAGEMENT TEAM 

CEYBANK ASSET MANAGEMENT LTD 
 

MANAGEMENT TEAM 
 

CHAIRMAN 
Palitha Pelpola 

 

CEO / EXECUTIVE DIRECTOR 
Chitra Sathkumara 

B. Sc, MBA (Finance) 

General Ma nager  
W. D. F. Wimalaratne 
FIB (IBSL), Dip. In Bank Mgt. (IBSL), 
Pg. DBFA (ICASL) 
Former Deputy General Manager 
Bank of Ceylon 

Manager �± Finance  
Ravindra Hettiarachchi 
Chartered Finalist (ICASL) 
B. Sc (Mgt) Sp. Hons 
MBA 

Manager �± Investment &  
Business Develo pment  
Ian Ferdinands 
Chartered Marketer 
Certified e Marketer 
MBA(Finance) 

Manager  - Marketing  
Kumudu Kekirideniya 
Dip.in Marketing (UK), 
MICM (UK) 

Fund Manager  
Kanchana Karannagoda 
B.Sc. B. Admin. Sp. (Finance) Hons 
CIMA, CGMA 

Registrar  
Pamudi Kariyawasam 
 

Manager �² IT 
Sameera Fernando 
 

 

 

( as at 31 March 2020 )
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