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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  31-03-2025) 
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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 2025. 

The growth momentum in the economy continued during the period, supported by post-election 

political stability, policy consistency, and the sustainable development of macroeconomic 

fundamentals. Overall, the Colombo Bourse also experienced positive momentum in share trading, 

despite prevailing market volatility. As a result, the All Share Price Index (ASPI) and S&P SL20 gained 

by 38.19% and 42.71%, respectively, with the ASPI closing at 15,814.82 and the S&P SL20 at 4,734.72 

as of 31st March 2025. During the same period, the Net Asset Value (NAV) per unit of your Fund 

appreciated by 22.44%, reaching Rs. 124.50 as at 31st March 2025. 

Economy 

The Sri Lankan economy expanded by 5% YoY in 2024, recovering from a 2.3% contraction in 2023. 

Sector-wise, the industry sector recorded a robust growth of 11%, while the agriculture and services 

sectors posted marginal gains of 1.2% and 2.4%, respectively, during 2024.  

Headline inflation (CCPI, 2021=100), showed a decelerating trend throughout the period, recording a 

deflation of 2.6% YoY at the end of March 2025, compared to the inflation of 1.5%YoY in April 2024. 

This was primarily due to significant downward adjustments in energy prices and the implementation 

of price controls. 

  
 

Market interest rates adjusted downward during the period. The benchmark 12-month Treasury bill 

rate, which stood at 10.28% p.a. in April 2024, declined by 203 basis points to 8.25% p.a. by the end 

of March 2025. Yields on long-term Treasury bonds also moved in tandem with this downward trend. 

Overnight call money rates traded within a range of 7.60% to 9.00% p.a. during the period. The 

exchange rate, which was at Rs. 300.41 (Rs/ USD) at the beginning of April 2024, appreciated 

marginally by 1.35% over the period, reaching Rs. 296.35 (Rs/USD) as at 31st March 2025. 

Effective from 27 November 2024, the Central Bank of Sri Lanka introduced a single policy interest 

rate mechanism, replacing the previous dual policy rate system of SDFR and SLFR. The new primary 

monetary policy tool, the Overnight Policy Rate (OPR), was set at 8%. Going forward, the OPR will 

serve as the key instrument guiding market interest rates. 

 

 



 

Capital Market Performance 

Despite the bearish momentum that prevailed from May to mid-September 2024, driven by 

uncertainties surrounding the finalization of the foreign debt restructuring process and policy 

inconsistency ahead of the presidential election, the Colombo Bourse experienced bullish investor 

sentiment throughout the remainder of the year 2024. This was supported by declining returns on 

fixed-income securities (FIS), robust corporate earnings, attractive market valuations, the upgrading 

of Sri Lanka’s sovereign credit ratings, as well as improved political stability, policy consistency, and 

the successful completion of debt restructuring, all underpinned by a steady recovery in key economic 

indicators. During the first quarter of 2025, the equity market exhibited mixed sentiment. Foreign 

investors realized equity gains amid the appreciation of the rupee, while local investors responded to 

the lifting of vehicle import restrictions by redirecting funds from equities toward vehicle imports. 

 

 

 

Foreign investors remained net sellers in the Colombo Stock Exchange (CSE) during the period from 

April 2024 to March 2025, recording net outflows of approximately Rs. 12.70 billion, despite attractive 

valuations and visible signs of economic recovery in Sri Lanka. The average daily turnover during the 

period was Rs 2,916 million. 

 

 

 

 



 

Fund Performance  

During the period, the NAV per unit of your Fund appreciated by 22.44%, compared to a 38.19% gain 

in the ASPI, primarily due to notable price declines in some of the Fund’s top ten holdings in the 
Telecommunication and Healthcare sectors. The total net assets stood at Rs. 1,255.38 million as at 

31st March 2025. 

Interest income declined by 55%, falling from Rs. 11.62 million to Rs. 5.27 million, reflecting the impact 

of declining market interest rates during the period. In contrast, dividend income increased by 103%, 

rising to Rs. 49.73 million from Rs. 24.52 million in the previous year, supported by the strong earnings 

reported by listed companies. 

 

 

 

The Fund realized a capital gain of Rs. 4.68 million from the sale of equities, compared to Rs. 2.63 

million in the previous year. Operating expenses increased from Rs. 22.42 million to Rs. 28.79 million 

during the period. The NAV of the portfolio grew from Rs. 1,067.03 million in March 2024 to Rs. 

1,255.38 million as at 31st March 2025. 

  

 

Your Fund investments are diversified widely across fundamentally strong stocks, with a medium to 

long term outlook, in Banks, Capital Goods, Telecommunication, Materials, Food Beverage & Tobacco 

and Energy sectors as depicted in the chart.  

 

 

 



Future Outlook 

With robust GDP growth recorded in 2024 following the crisis-driven contractions of 2.3% YoY in 2023 

and 7.3% YoY in 2022, the IMF anticipates Sri Lanka’s real GDP to continue its recovery in 2025. This 
projection is underpinned by ongoing fiscal consolidation and the implementation of critical measures 

and reforms aimed at restoring macroeconomic stability, ensuring debt sustainability, safeguarding 

financial stability, and rebuilding external buffers despite prevailing economic vulnerabilities. 

Additionally, the Central Bank of Sri Lanka (CBSL) projects a GDP growth rate of at least 5% in 2025. 

In the midst of continued political stability, policy consistency, and the strengthening of 

macroeconomic fundamentals, it is essential for policymakers to remain vigilant and proactive. 

Enhancing the investment climate and improving state-owned enterprise (SOE) efficiency will be vital 

to meeting reform targets within the stipulated timeline under the IMF program. Achieving these 

milestones will help establish the permanent structural reforms necessary to build a sustainable, 

resilient, and robust economy. Moreover, it would mitigate risks stemming from macroeconomic 

vulnerabilities particularly fiscal slippage and the depletion of foreign reserves while paving the way 

for improved sovereign credit ratings and attracting significant foreign direct investment (FDI), 

especially into the equity market, which currently benefits from attractive trading multiples. 

Additionally, the prevailing low yields in FIS may encourage local investors to shift toward equities, 

further strengthening investor confidence in the context of ongoing macroeconomic reforms. 

However, the escalation of the Israel-Iran conflict and broader tensions in the Middle East could pose 

significant external risks. These geopolitical developments may negatively affect key sectors such as 

FDI inflows, tourism earnings, and workers’ remittances. Additionally, heightened volatility in global 

crude oil and commodity prices could strain the country’s balance of payments and exchange rate, 
leading to potential imbalances in key macroeconomic indicators. Such disruptions could also impact 

supply chains, contribute to rising inflation, and exert upward pressure on domestic interest rates. 

These conditions may dampen investor sentiment and contribute to a bearish outlook in the equity 

market. 

The Managers will continue to closely monitor the evolving economic environment and make timely 

adjustments to the Fund’s asset allocation as necessary to achieve its investment objectives. We 
anticipate that selected sectors and companies in the equity market will benefit from the 

macroeconomic reforms being implemented. Accordingly, we will remain focused on identifying value 

opportunities in specific sectors and counters, and will adjust the Fund’s portfolio proactively in 
response to market volatility. 

 

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 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.  

 

Kanchana Karannagoda 

Senior Fund Manager  

July 2025   

 

























































 

 

 

 

CEYBANK ASSET MANAGEMENT LTD 

MANAGEMENT TEAM 

 

CEO / EXECUTIVE DIRECTOR 

Ian Ferdinands 

Chartered Marketer 

Certified e Marketer 

MBA (Finance) 

 

 

General Manager 

Ravindra Hettiarachchi 

Chartered Finalist (ICASL) 

B.Sc (Mgt) Sp. Hons 

MBA 

 

 

 

Kanchana Karannagoda 

B.Sc. B. Admin. Sp. (Finance) Hons 

CIMA, CGMA 

 

Risk & Compliance Officer 

Eranga Manthrirathna 

B.B.A Sp. (Finance) 

CIMA, CGMA 

Marketing Manager 

Kumudu Kekirideniya 

Dip.in Marketing (UK), 

MICM (UK) 

Accountant 

Abirami Navaratnam 

Chartered Accountancy (Strategic Level) 

B.Sc. Applied Accounting. 

MBA 

 

IT Manager 

Nihal Hettiarachchi 

BIT Univocity of Colombo  

Registrar 

Pamudi Kariyawasam 

 

CEYBANK CENTURY GROWTH 

FUND ANNUAL REPORT-2024/2025 

                         MANAGEMENT TEAM 

Seniors Fund Manager



DECLARATION BY 

TRUSTEES AND MANAGING COMPANY 

Declaration by Trustees and Management Company as per SEC circular No 02/2009 on Guidelines 

for Trustees and Management Companies of Unit Trust Funds. 

National Savings Bank the Trustee and Ceybank Asset Management Ltd the Managers of Ceybank 

Unit Trust Funds hereby declare that; 

1. The requirements of the Guidelines for Trustees and Managing Companies of Unit 

Trust Funds set by the Securities and Exchange Commission of Sri Lanka have been 

complied with during the year. 

2. The transactions were and will be carried out at arm's length basis and on terms which 

are best available for the Fund, as well as act, at all times, in the best interest of the 

fund's unit holders. 
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