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Change is never easy, but it is essential. During 
the financial year 2024/2025, Asia Capital 

PLC embraced transformation with clarity and 
courage. The company took bold internal steps 
to reset, rebuild and refocus. From streamlining 

operations to moving away from underperforming 
sectors, every action have strengthened our 
foundation and positioned us for sustainable 

growth.

While the year commenced amid challenges, 
strong progress in the latter part of the year, 

especially within the hospitality sector, brought 
a wave of positivity and forward movement. 

Investments in infrastructure, enhanced 
operational processes and the pursuit of new 

opportunities have started to shape a more agile 
and confident future.

This report reflects our commitment to progress. 
It marks a shift from challenge to opportunity and 

from planning to progress. Asia Capital is ready 
to move forward with purpose, building strength 
through momentum and a clear commitment to 

change towards a brighter future.



ASIA CAPITAL PLC | Annual Report   2024/20252
Contents

Vision for Change
About Us 4

Vision | Mission | Values 5

Group Structure 6

Chairman’s Statement 8

Managing Director’s Review 10

Board of Directors 12

Strategic Strokes
Stakeholder Engagement 17

Materiality Determination 20

Operating Environment 22

Expanding our Palette
Asia Leisure 24

Stock Brokering 27

Group Financial Review 28

Refining the Composition
Risk Management 30

Corporate Governance 31

Annual Report of The Board of Directors on the Affairs of the Company 37

Statement of Directors’ Responsibilities 41

Audit Committee Report 42

Remuneration Committee Report 44

Related Party Transactions Review Committee Report 46

Nominations and Governance Committee Report 47

Value of our Art
Independent Auditor’s Report 49

Statement of Profit or Loss and Other Comprehensive Income 52

Statement of Financial Position 53

Statement of Equity Statement - Group 54

Statement of Cash Flows 55

Material Accounting Policy Information to the Financial Statements 56

Notes to the Financial Statements 61

A Broader Landscape
Ten Year Summary 98

Glossary 100

Notice of the Virtual 33rd Annual General Meeting 102

Form of Proxy 103

Corporate Information Cover Back Cover



vision for change
Having emerged from challenging years, our new leadership has set renewed vision to 

restore stability, rebuild confidence, and drive long-term growth, guiding a journey defined by 
transformation, where challenges spark innovation and every step brings us closer to a stronger, 

more resilient future.



ASIA CAPITAL PLC | Annual Report   2024/20254
About Us

The footprint of our success as a 
diversified financial services provider 
dates back to our humble beginnings. Our 
continued investment in our resource 
pool, automation and core competencies 
has enabled us to sustain ourselves over 
several decades. Our continuous attention 
to a focused set of products and services 
to a wide array of investors has enabled us 
to better serve our client base across Sri 
Lanka.

Our objectives have not been scaled 
back, and they are supported by thorough 
investment research and a wide range 
of corporate investments. The dedicated 
group of professionals we have put 
together at Asia Capital PLC is crucial to 
realising our vision and completing our 
purpose by successfully putting our plans 
into action. They serve as the channel 
through which our organisation creates 
value for all of its stakeholders.

In the present, we engage in stockbroking, 
leisure activities and project management. 

We are continually prepared to add new 
spheres to our ever-expanding tapestry of 
spheres that are in line with our diverse 
business aims. We receive frequent 
attention from investors, both local and 
foreign, for our distinctive, time-tested 
approaches to wealth creation. These 
successes demonstrate that our business is 
among the most active and growing ones 
in the industry in which we engage. For 
anybody seeking a trustworthy business 
partner who can continuously provide 
results better than expected, Asia Capital 
PLC is the finest choice.

We have endeavoured to find a balance 
between the display of comprehensive 
and relevant information and the report’s 
simplicity, clarity, and readability, as 
the Corporate Reporting discussion 
increasingly focuses on increased 
coherence, relevance, and significance 
of the information offered in the Annual 
Report. The Group has actively pursued 
organic and inorganic expansion over 
the last ten years or more, which has 

significantly increased the number of 
businesses within the Group and, as a 
result, the scope of the Report. As a result, 
Asia Capital PLC has concentrated more 
on automating its information gathering 
and reporting processes in an attempt 
to increase productivity, reliability, and 
accuracy.

Our philosophy centres on creating 
exceptional value and trusted partnerships. 
This congruence is embraced by a diverse 
team of professionals who count several 
years in the industry and are solution 
centric. The ability to give constructive 
advice is driven by broad and deep 
insight, display of ethical behaviour, 
rigour in conduct and the breadth and 
depth of our analysis. At Asia Capital, we 
focus on building long-term and trusted 
relationships with our stakeholders and 
uphold a philosophy that resonates with 
our Vision and Mission.

During its inception, Asia Capital PLC started 
with an emphasis on stock brokerage, swiftly 
expanding its business portfolio to cover 
a larger share of Sri Lanka’s investment 
banking sector. We have made it our duty 
to take advantage of every opportunity the 
market presents since the day we first opened 
our doors. Thanks to a combination of our 
attention to our clients’ demands and the 
expertise and experience gained in working in 
this business; we have developed a reputation 
that cannot be ignored.

The Annual Report is available on our 
official website, 
www.asiacapital.lk

Digital View
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VISION
At Asia Capital PLC we have often chosen the 
road less travelled as we continue to strive 
towards achieving the unreasonable, the 
unattainable and even the impossible in value 
added investment and unmatched wealth 
creation services.

MISSION
Delivering our commitments to stakeholders, while 
championing unmatched wealth creation services.

VALUES
LEARNING To drive organisational development by encouraging a 
learning culture

INNOVATION To deliver innovation and value to every stakeholder we 
serve

TEAMWORK To encourage and emphasise teamwork across the 
Company

ACCOUNTABILITY To achieve the best results by holding ourselves 
responsible to deliver what we promise

INTEGRITY To hold ourselves to uncompromising standards of ethical, 
transparent and professional behaviour in all that we do

RESPECT To treat everyone with respect and dignity, nurturing the 
development of our people and rewarding performance

CORPORATE CITIZENSHIP To be environmentally responsible and 
socially committed to the welfare of the communities we impact
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Group Structure

Company Board Of Directors Relationship

1.	 Asia Leisure Holdings (Private) Limited 	µ Yudy Kanagasabai

	µ V. Siva Jr.

	µ K. Senathirajah

	µ V. J. Alahendra

	µ T. Watanabe (Alternate – Damitha Ratnayake)

	µ Raju Radha

Subsidiary

2.	 Asia Leisure (Private) Limited (under liquidation) 	µ Raju Radha Subsidiary

3.	 Asia Tea Packaging (Private) Limited 	µ R. T. C. Gunaratna

	µ W. A. G. S. V. S. Perera

	µ D. C. Ratnayeke

	µ Raju Radha

	µ Stevenson Charles

	µ S. A. Abeyesinhe

Subsidiary

4.	 Asia Digital Entertainment (Private) Limited 	µ Valentine Jr Siva

	µ Raju Radha

	µ V. J. Alahendra

Subsidiary

5.	 Asia Leisure Travels (Private) Limited (under 
liquidation)

	µ S. A. Abeyesinhe

	µ Raju Radha

	µ S. Gunawijeya

Sub Subsidiary

6.	 Galle Beach (Private) Limited 	µ S. A. Abeyesinhe

	µ V. Siva Jr.

Subsidiary

7.	 River House (Private) Limited 	µ S. A. Abeyesinhe

	µ R. Gunarathna

Sub Subsidiary

8.	 River House Estate (Private) Limited 	µ S.A. Abeyesinhe

	µ V. Siva Jr.

Sub Subsidiary

9.	 Wadduwa Resorts (Private) Limited 	µ Yoshimichi Watanabe

	µ Osamu Miyoshi

	µ Toshiaki Tanaka

	µ Shigeki Hamaguchi

	µ Raju Radha

	µ V. Chandrasekhar

	µ Stevenson Charles

	µ Yudhishtran Kanagasabai

Subsidiary

10.	Dickwella Hotels and Resorts (Private) Limited 	µ S.A. Abeyesinhe Subsidiary

11.	Forest Resorts Nuwara Eliya (Private) Limited 	µ Sandun Thushara Subsidiary

12.	Colombo City Land Development (Private) Limited 	µ Sandun Thushara Subsidiary

13.	Kosgoda Land Development (Private) Limited 	µ Sandun Thushara Subsidiary

14.	Beach Hotels and Resorts Mirissa (Private) Limited 	µ Sandun Thushara Subsidiary
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Company Board Of Directors Relationship

15.	Galle Beach CC Trust (Private) Limited 	µ Taro Ishizeki

	µ Ruwinda Thiwanka Channa

	µ R. Gunaratna

	µ Yuji Saida

	µ Raju Radha

	µ V. J. Alahendra

Associate

16.	Strider Capital Asia (Private) Limited 	µ Stevenson Charles

	µ Chamaka Silva

	µ Raju Radha

Subsidiary

17.	Asia Leisure Hotel Management (Private) Limited 	µ S. Thushara Sub Subsidiary

18.	Nuwara Eliya Hotels and Resorts (Private) Limited 	µ R.T.C. Gunaratne Sub Subsidiary

19. 	493 Talpe Lands (Private) Limited 	µ R.T.C. Gunaratne Associate

20.	Asia Leisure Academy (Private) Limited 	µ Viduranga Perera

21.	Asia Leisure Apartments (Private) Limited 	µ R.T.C. Gunaratne

	µ Chamaka Silva

Sub Subsidiary

22.	Asia Leisure Hills (Private) Limited 	µ R.T.C. Gunaratne Sub Subsidiary

23.	ACAP Stock Brokers (Pvt) Ltd 	µ S.A. Abeyesinge

	µ Raju Radha

	µ V. J. Alahendra

Sub Subsidiary

24.	Kosgoda Beach Resorts (Private) Limited 	µ Raju Radha

	µ V. J. Alahendra

Subsidiary
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Chairman’s Statement

with a stronger external sector, contributed 
to a rise in external reserves, thereby 
strengthening the stability of the Sri Lankan 
Rupee.

ORGANIZATIONAL 
REALIGNMENT AND 
GOVERNANCE STRENGTHENING

Ethical leadership and governance form 
the basis of our value creation process at. 
A central theme of the past year was our 
initiative to streamline internal operations 
across the Group. We undertook a 
company-wide reassessment of structures, 
reporting lines, legacy investments and 
cost centers. Several redundant layers were 
removed, operational overlaps addressed, 
and clearer accountability mechanisms 
implemented.

At the same time, we re-emphasized 
governance and compliance as the 
cornerstones of our business model. 
Recognizing the heightened regulatory 
scrutiny both in capital markets and 
hospitality, the Board reinforced its 

Dear Stakeholders,

The Group was able to demonstrate its resilience and strength, by swiftly adapting to 
challenges and capitalizing on opportunities to create value for its stakeholders. The 
Company recorded a Profit Before Tax of Rs 455 Mn for the period under review as against 
a loss of Rs 532 Mn incurred for the corresponding period. While there was progress on 
most fronts, a significant portion of these profits were driven by the sale of certain idle 
investments in hotel properties in both Sri Lanka and Maldives. It gives me great pleasure to 
present herewith the Annual Report and Audited Financial Statements of Asia Capital PLC 
and its subsidiaries for the year ended 31 March 2025.

The restructuring initiatives continued in the year under review as well, with ongoing efforts 
to streamline Group operations and rationalise staffing and entities within the group to 
enhance the Group’s overall efficiency. A well-defined marketing strategy, prudent pricing, 
and effective cost management in operating expenses were key factors in achieving in 
driving growth. The hotel properties that were reopened during the latter part of the 
current financial year, began to drive top line. The stock broking arm too was able to sustain 
itself during the year under review.

OPERATING LANDSCAPE

Sri Lanka’s economy demonstrated consistent recovery throughout 2024, with the ongoing 
economic reform program yielding measurable progress. The GDP is estimated to have 
grown by an average of 5% during the year, largely supported by a resurgence in the 
industrial sector and robust growth in tourism-related services. Headline inflation remained 
in the low single digits, allowing for further monetary policy easing and continued declines 
in market interest rates. The successful conclusion of the debt restructuring process, along 

“The past year has been a 
journey of resilience and 

renewal for our Group.

I remain confident that 
with continued focus, 

collaboration, and 
determination, we will sustain 

this momentum and create 
lasting value for all who place 

their confidence in us.”
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oversight responsibilities through 
strengthened audit, risk, and compliance 
practices. Internal policies were reviewed 
and updated, and risk assessment 
mechanisms are now more tightly 
integrated into operational planning

LEISURE SECTOR

The tourist arrival has certainly improved 
with growing numbers. In that context, it is 
imperative that the focus be on attracting 
the right tourist as someone who respects 
culture, environment and values, and thus 
contributes meaningfully to our economy. 
As a destination, Sri Lanka is better 
positioned than ever — both politically 
and economically — to move forward and 
realize potential that the island so richly 
deserves. It is therefore essential that 
public and private sector stakeholders must 
work in harmony and united in purpose to 
take our destination to the next level.

Our properties, The Habitat and Tamarind 
Hill, grew their topline. Each of these 
properties continued to strengthen their 
unique positioning and improved in their 
financial performance in the concluded 
financial year. These properties, once under 
immense pressure, are now showing signs 
of a strong recovery. In the forthcoming 
year the company intends to refurbish two 
properties further and reopen Taprobana 
and River House which are located at 
Wadduwa and Balapitiya respectively. 
Currently, the Leisure Sector operates 
with a reduced inventory of 40 rooms. 
Following reopening of both Taprobana and 
River House, the sector will operate at its 
full capacity of 80 rooms.

We recognise the broader industry 
challenges that persist. The shortage of 
skilled personnel exacerbated by migration 
and global talent demand has prompted us 
to strengthen internal training and forge 
partnerships with hospitality institutions. 
Meanwhile, escalating utility costs have 
driven our focus on energy efficiency 
and innovative resource management. 
Looking ahead, Sri Lanka’s national tourism 
targets 3 million arrivals and USD 5 
billion in revenue by the end of 2025 are 
both ambitious and achievable. We are 
committed to contributing meaningfully 
by aligning our strategy with the pillars of 
resilience, sustainability, and innovation. 

Our priorities remain centered on 
delivering exceptional guest experiences 
and creating enduring value for our 
stakeholders.

STOCK BROKERING SECTOR

Sri Lanka’s equity markets experienced 
cautious but positive movement during 
FY 2024/25. The All Share Price Index 
(ASPI) closed the year at 15,944.61 points, 
reflecting a modest 0.74% annual increase. 
The market’s total Capitalisation reached 
Rs. 5.69 trillion, supported by recovery in 
banking, diversified financials, and capital 
goods sectors. Investor participation 
improved in the second half of the year, 
driven by exchange rate stability, reduced 
inflation, and improved macroeconomic 
indicators. The Colombo Stock Exchange 
(CSE) benefitted from increased trading 
volumes, a return of retail investors, and 
greater regulatory stability. Despite these 
positives, foreign investor participation 
remained limited, and the market continued 
to be sensitive to political and policy 
developments.

During the year under review, ACAP 
Stock Brokers achieved reasonable 
revenue growth, with core brokerage 
income increasing by approximately 45% 
year-on-year. This performance reflects 
proactive efforts to strengthen client 
engagement and market participation, 
despite challenging macroeconomic 
conditions. Strategic investments were 
made to support expansion, including the 
establishment of a new regional office in 
Ampara and recruitment of key talent. 
While these initiatives led to a temporary 
operating and net loss, they align with the 
company’s growth-focused strategy. The 
company maintained a stable financial 
position, with modest growth in total 
assets and continued liquidity strength. The 
expansion of equity and liabilities further 
underscores the financial support behind 
strategic objectives.

Having said that, to be in line with the 
Group’s restructuring plan, the Board of 
Directors have decided to dispose ACAP 
Stock Brokers (Private) Limited Company.

ACKNOWLEDGEMENT

In conclusion, I take this opportunity to 
extend my appreciation to my colleagues 
on the Board for their unstinted support. 
I also take this opportunity to commend 
the Management Team and staff for their 
efforts to turn a challenging year into one 
of opportunity and growth. On behalf of 
the Board, I extend my sincere appreciation 
to Mr. Dhammika Swarnasinghe who 
resigned as a Director during the year and 
warmly welcome onboard Mr. A Perera, 
Mr B Emerson and MR G Shanmugam as 
Directors. The Board and I look forward to 
working closely with them. Finally, I wish 
to extend my appreciation to our valuable 
shareholders and stakeholders whose 
steady support has been the foundation on 
which we continue to grow.

On behalf of the Board and the 
Management, I wish to sincerely thank all 
our stakeholders, especially the regulatory 
institutions for their unwavering trust and 
support as we strategise to navigate this 
period of transformation. Our goal is to 
move forward towards a future defined 
by regained strength and prosperity, and 
the ongoing support of our investors, 
partners and regulatory authorities, will be 
instrumental in achieving this vision.

Yudy Kanagasabai
Chairman

8th September 2025
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Managing Director’s Review

rates declined significantly, moreover, the 
Sri Lankan rupee remained stable against 
major currencies, driven by the efforts 
of the Central Bank to manage foreign 
exchange reserves, and interest rates 
which were cautiously adjusted to balance 
inflation with the need for economic 
growth, however attracting foreign direct 
investments remain a challenge.

In the tourism sector, there was a 
promising uptick in international arrivals, 
spurred by enhanced air connectivity and 
pent-up demand. Targeted marketing 
campaigns and improvements in the tourist 
sector further contributed to this recovery. 
However, challenges such as global 
economic uncertainties and high food 
price inflation persisted, impacting overall 
sector performance. The global economy 
is slowly recovering from the impacts of 
the pandemic, but uncertainties arising 
from the Ukraine and Gaza conflicts are 
posing significant challenges. This has led 
to a shift towards a multipolar world, which 
particularly affects smaller developing 
nations like Sri Lanka; and at present, the 

I am honored to address our stakeholders as the Managing Director of Asia Capital PLC 
and to provide an overview of our operational environment and internal advancements for 
the financial year 2024/25. In the year under review, we implemented several strategic 
initiatives that have positioned us for enhanced stability and growth. We faced various 
challenges in the ensuing process but with resilience, ACAP was able to move forward in a 
positive direction.

I am pleased to report that our leadership team, alongside our subsidiaries are strongly 
committed to enhancing accountability to our shareholders, partners, and stakeholders. 
Together, we have cultivated a shared commitment to restoring our financial health and 
stability, ensuring that shareholder investments are optimised and that our collective efforts 
align with our vision for the future needless to say that much more has to be done to get 
ACAP to its former status.

In response to the previously downcast financial performance, we adopted certain strategic 
changes to streamline our operations, making them leaner and more resilient to the 
challenges.

NAVIGATING MACROECONOMIC WINDS

A steady economic climate further supported the sector’s rebound. Inflation remained 
contained within a narrow band, while the decline in interest rates served as a favourable 
tailwind, easing financial pressures and supporting improved profitability across our 
operations.

Between April 2024 to March 2025, Sri Lankan economy grew at a reasonable pace, GDP 
growth was mainly driven by improvements in agriculture and services, notably, inflation 

“Our journey is one of resilience 
and purpose, as we align our 

efforts to restore financial 
health a inspire confidence in 

the future.

Through commitment 
and collaboration, we are 

safeguarding value today while 
creating opportunities for 

generations ahead.”
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task for political leaders is to navigate the 
balance between economic growth and 
social welfare amidst evolving geopolitics.

STRATEGIC AND OPERATIONAL 
APPROACHES

The organization has initiated a 
comprehensive plan with achievable 
milestones to restore its previous standing. 
I must iterate that the group’s heavy 
reliance on real estate and leisure sectors 
left it vulnerable to the pandemic and 
economic turbulence, resulting in negative 
financial performance. High staff turnover 
and migration of skilled workers further 
impacted our operations. Nevertheless, 
Asia Capital PLC has restructured its core 
businesses and management to align with 
the changing economic environment.

Moreover, the group successfully 
restructured bad debts, with banks 
agreeing to provide the necessary 
support, leading to positive outcomes in 
our recovery procedures. In view of the 
restructuring of the Group, the Board of 
Directors have decided to dispose ACAP 
Stock Brokers, post balance sheet.

Acknowledging the need for new capital 
to revitalize our tourism and leisure 
sector, our shareholders have generously 
committed the required funds, which will 
power our plans to rebrand and reposition 
our hotels.

The migration of skilled employees due 
to economic instability has prompted 
Asia Capital PLC to focus on upskilling its 
workforce and implementing advanced 
human resource capabilities. During the 
year, the group maintained the required 
staffing levels in line with operational 
needs despite necessary cutbacks.

FUTURE OUTLOOK

With global travel on the rebound and 
Sri Lanka regaining its place among the 
world’s most sought-after destinations, 
the outlook for 2025 remains decidedly 
upbeat. The first quarter of the year has 
already set a new benchmark for tourist 
arrivals, signalling a strong trajectory 
for the months ahead. An increase in 
international arrivals reflects not only 
growing traveller confidence but also 

the country’s consistent presence in top 
global destination rankings. This upward 
trend is underpinned by a unified industry 
effort to market Sri Lanka more effectively, 
alongside the entry of international 
hospitality brands which further elevate the 
destination’s appeal.

According to the UN World Tourism 
Organisation, international tourist arrivals 
grew by 11% in 2024, recovering to 99% 
of pre-pandemic levels. In 2025, global 
arrivals are expected to increase by a 
further 3% to 5%, with resilience driven by 
strong demand in key markets. In Sri Lanka, 
arrivals rose by 38.1% in 2024, crossing 
2 Mn visitors. Q1 of 2025 maintained 
positive momentum. The appreciation 
of the Sri Lankan Rupee and rising input 
costs present ongoing challenges, but 
the destination remains competitively 
positioned in global rankings.

Asia Capital PLC remains committed 
to navigating the evolving economic 
landscape with a strategic and cautious 
approach. We anticipate a gradual 
recovery in the market, fueled by recent 
developments that promise sustainable 
growth and value creation. Our focus 
will be on identifying and capitalizing on 
selective opportunities that align with our 
long-term objectives.

We are hopeful for the continued 
growth of the tourism sector, including 
exponentially growing tourist arrivals, 
which will help fuel our efforts to see 
a complete turnaround of the Group 
tourism and leisure sector. With increased 
international travel and enhanced 
marketing efforts, we expect new 
investment opportunities that can drive 
growth in related sectors.

We believe that with patience and strategic 
alignment of our corporate structure, we 
will emerge from this period of transition 
stronger than ever, ready to foster 
robust partnerships and drive growth in 
the dynamic financial landscape ahead, 
including the revitalized tourism sector. 
Looking ahead, the group aims to diversify 
its business portfolio with sustainable 
ventures. Asia Capital PLC remains 
receptive to new opportunities that create 
long-term value for its stakeholders.

EXPRESSING GRATITUDE

I am grateful for the invaluable guidance 
and support of our Chairman, whose 
leadership has shaped our strategic 
direction. I also wish to thank the Board of 
Directors for their insights and stewardship 
throughout the year. To our business 
partners and investors, your trust and 
continued support, especially through 
the most challenging of times, have been 
vital. As we step into a new chapter with 
renewed optimism, I look forward to 
delivering stronger outcomes and creating 
shared value in the year ahead.

I extend my heartfelt gratitude to all our 
stakeholders for continuing to provide 
your support in various ways. To our 
shareholders, your confidence in our vision 
has enabled us to ensure operational 
viability and has reignited plans for 
future growth. To our dedicated staff, 
your resilience and hard work are vital to 
ensuring that we rebound strongly from 
the present position to a better financial 
and operational status. We also appreciate 
our board of directors for their insightful 
guidance, which has helped us navigate 
the challenges of the past year. Lastly, 
we acknowledge our banking partners 
for their collaboration and support, 
providing us with the financial stability 
we need. With the trust and assistance of 
all our stakeholders, we are confident in 
overcoming challenges and seizing new 
opportunities in the future.

Raju Radha
Managing Director

8th September 2025
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Board of Directors

MR. YUDHISHTRAN 
KANAGASABAI
Chairman

Mr. Yudy Kanagasabai is a fellow 
member of the Institute of Chartered 
Accountants of Sri Lanka (CA Sri Lanka). 
Counts over 35 years of experience at 
PricewaterhouseCoopers, Sri Lanka, 
and the Maldives, and Singapore, before 
he retired as the Senior Partner of 
PricewaterhouseCoopers Sri Lanka and the 
Maldives on 31st March 2017. Has served 
on several committees of the Institute of 
Chartered Accountants of Sri Lanka. As an 
Independent Non-Executive Director, he 
currently serves as the Chairman of the 
Board Audit Committee of Abans Finance 
PLC, Eswaran Brothers Exports (Private) 
Limited, Maingate (Private) Limited, Kelani 
Cables PLC and Arpico Insurance PLC. He 
also serves as an Independent Director at 
Cargills Bank PLC. He also the Chairman 
and Non executive Director of Asia Leisure 
Holdings (Pvt) Ltd and Wadduwa Beach 
Resorts (Pvt) Ltd

He has served on the Boards of several 
listed and private companies. He has also 
been a Commissioner of the Insurance 
Regulatory Commission of Sri Lanka.

MR. RAJU RADHA
Managing Director

Mr. Radha holds a B.Sc. Business 
Management degree from the University 
of London.

Mr. Radha has vast knowledge and 
experience in a number of business 
domains including Shipping, Logistics, 
Media, Property Development and Trading. 
He had been the Managing Director of Sea 
Services (Private) Limited, a Director of 
Greenlanka Shipping (Private) Limited and 
the Chairman of Vauxhall Shipping (Private) 
Limited.

Mr. Radha was the Founder Director of 
Radaan Media Works India Limited and a 
Director of Radaan Talent Factory.

Presently, Mr. Radha is the Managing 
Director of SAR Shipping (Private) Limited, 
SAR Maritime (Private) Limited, SAR 
Trading (Private) Limited and the Chief 
Operating Officer of Greenlanka Property 
Developer (Private) Limited.

MR. S.S. BALASUBRAMANIAM
Director

Mr. Balasubramaniam is the CEO of the 
corporate venture arm of the Qi Group 
of Companies, called Qi Capital. He holds 
various Board level positions including one 
in a chain of health food supermarkets 
in America called Down to Earth and 
a top tier hilltop village development 
in New Zealand, among others. Prior 
to his present role, he worked with 
PricewaterhouseCoopers in Malaysia and 
Australia.

Mr. Balasubramaniam is a fellow member 
of the Association of Chartered Certified 
Accountants. He has extensive experience 
in private equity, corporate restructuring, 
audit, advisory, transaction-related work in 
mergers and acquisitions and debt capital 
raising.
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MR. V. SIVA JR.
Director

Mr. Siva is the Managing Partner of a 
boutique corporate finance firm based in 
Kuala Lumpur which he founded in 2005. 
The firm specialises in structuring large 
project financing deals and cross border 
financing. The firm also collaborates 
closely with regional private equity firms 
in securing bridge financing. He also has 
vast experience in Strategic Consulting 
with past engagements with many large 
conglomerates in Kuala Lumpur and 
Indonesia. He was also the former Group 
Corporate Planner of a public listed 
company on the Kuala Lumpur Stock 
Exchange.

He also served as Group Finance Director 
of a large oil palm plantation group in 
Malaysia. Mr. Siva Jr., formerly from 
Arthur Andersen & Co., Malaysia, has vast 
experience in corporate finance, strategy 
and performance management (balance 
scorecards) and capital markets. He holds a 
Bachelor of Accounting (Hons) degree from 
University Utara Malaysia and The Certified 
Public Accountant (CPA) qualification from 
the Malaysian Institute of Certified Public 
Accountants (MICPA).

MR. S.A. ABEYESINHE
Director

Mr. Abeyesinhe is a Director for Asia 
Capital PLC and also serves on the Boards 
of other subsidiaries of the Group.

He pursued his higher studies in both the 
United States and the United Kingdom 
after which he worked in financial markets 
in London. On his return to Sri Lanka he 
joined PricewaterhouseCoopers prior to 
joining Asia Capital PLC in June 2009. 
Mr. Abeyesinhe is a graduate of Harvard 
Business School.

MR. STEVENSON CHARLES
Director

Mr. Stevenson claims a remarkable 21-
year tenure with International Group, 
where he presently assumes the role of 
Head of Internal Audit for the said Group. 
His breadth of experience spans diverse 
domains such as Business Strategy, 
Planning, Strategic Development, and 
more. With two decades entrenched in 
finance and accounting, Mr. Stevenson has 
navigated both public listed and private 
entities with finesse. Noteworthy among 
his past roles on different companies in 
different capacities such as Managing 
Director, Deputy Regional Director, 
Regional General Manager, and General 
Manager.
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MR. A.D. ROSS
Director

Mr. Ross holds a Bachelor of Arts in 
Accountancy and Law from Strathclyde 
University in Scotland. He is a member of 
the Institute of Chartered Accountants of 
Scotland and a member of the Hong Kong 
Institute of Certified Public Accountants.

Mr. Ross has over 30 years of experience 
in Accountancy and Finance. He is 
the Managing Director of Baker Tilly 
Hong Kong Limited (Certified Public 
Accountants), a member of the Asia Pacific 
Regional Board of Baker Tilly International, 
the Finance Director of Windy City 
International Limited (the operator of the 
Dan Ryan’s Restaurant Group) and an 
Independent Executive Director on the 
Board of Global Tech (Holdings) Limited, 
which is listed on the Hong Kong Stock 
Exchange.

MR. A. PERERA (Date of Appointment – 
25 March 2025)
Director

Mr. Adrian Perera is a Fellow Member of 
ACCA (UK), Fellow member of CIMA (UK) 
,Chartered Global Management Accountant 
, Fellow Member of the Certified 
Management Accountants of Sri Lanka, 
the National Management Accounting 
Body, Associate Member of the Institute 
of Chartered Accountants of Sri Lanka 
,an Associate Member of the Institute of 
Bankers of Sri Lanka, Life Member of the 
Association of Professional Bankers of 
Sri Lanka, Fellow and Founder Member 
of the Certified Professional Managers 
of Sri Lanka, Founder member of the 
Commonwealth Association of Accountants 
and he has a Master’s degree in Business 
Administration from the Post Graduate 
Institute of Management, University of Sri 
Jayawardenapura, Executive Diploma in 
Business Administration from University 
of Colombo, Post Graduate Diploma in 
Diplomatic and World Affairs from BIDTI 
the National Diplomatic Training Institute 
and a Registered Company Secretary, 
member of the Sri Lanka Institute of 
Directors and have attended training 
programs locally and internationally 
extensively. He is the former Chairman 
of ACCA Sri Lanka and was a Governing 
Council Member of the Certified 
Management Accountants of Sri Lanka the 
National Management Accounting body 
and CIMA (UK) Sri Lanka division.

He has over 30 years’ experience in 
Banking, Finance, Treasury, Hospitality, 
agriculture, Manufacturing and Information 
Technology ,he was the Group CEO of 
Thinnvali Hotels (Jaffna) and Thinnai 

Farms(Jaffna) and Director of Sascon 
Property Development Ltd & Sascon 
Holdings Pvt Ltd, Director/ Audit 
Committee Chairman of Britex Holding Ltd 
a construction material manufacturing Co 
with brands that have been in the market 
for over 50 years and former Director 
Corporate Affairs of OASIS Hospital 
Ltd now renamed as Kings Hospital Ltd. 
Previously he was the COO of EquiCapital 
Investment Ltd and was instrumental 
in setting up of the first overseas 
Investment for Lanka ORIX, the founder 
Chief Executive Officer of Lanka Rating 
Ltd former RAM Ratings Lanka, Director 
Kelsy Development Plc, Audit Committee 
Chairman and RPT Committee Member 
and George Stuarts Assets Management 
Ltd as Audit Committee Chairman and 
member of Investment Committee.

Charter Vice President Public Relations 
CIMA(UK) Sri Lanka division Toast Masters 
Club, was the Chairman of the CIMA 
Library Committee, Vice President and 
Assistant Treasurer of the Organization 
of Professional Association, which is an 
Association consisting of 48 Professional 
Associations was the chairman of Publicity 
and Journal Committee of CMA and a 
frequent paper presenter at the South Asia 
Federation of Accountants conferences 
in Sri Lanka, Bangladesh, Pakistan, India 
and Nepal and a frequent economic 
commentator of the future Sri Lankan 
economic landscape to the local media and 
Bloomberg.
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MR. R. B. R. EMERSON (Date of 
Appointment – 25 March 2025)
Director

Mr. Bradley Emerson is a seasoned 
professional with over four decades of 
expertise in banking, education, and 
strategic leadership. He holds an MBA from 
the University of Sri Jayewardenepura, is a 
Fellow of the Institute of Bankers (SL), and 
has an Advanced Diploma in Management 
Accounting from the Chartered Institute of 
Management Accountants (UK).

He is currently pursuing a Doctor of 
Business Administration (DBA). Mr. 
Emerson’s banking career includes pivotal 
roles at Commercial Bank, Nations 
Trust Bank, and Pan Asia Bank, where 
he served as Deputy CEO. Notably, he 
played a transformative role in Pan Asia 
Bank’s turnaround and rebranding. He 
also held a senior position at Bank of 
Oman, Bahrain, and Kuwait, overseeing 
central and branch operations. In 2007, 
Mr. Emerson joined CIMA-UK as Regional 
Director for South Asia and the Middle 
East, driving exponential growth in the 
CIMA brand across Sri Lanka and beyond. 
His leadership extended to the education 
sector as Executive Director of the Imperial 
Institute of Higher Education, where he 
introduced innovative MBA and DBA 
programs. An accomplished educator, Mr. 
Emerson lectures in Strategic Management 
and International Business and is a visiting 
faculty member at renowned institutions 
across South Asia. He is also a certified 
systemic team coach and founder of 
Business Athletes Pvt Ltd.

MR. G. SHANMUGAM (Date of 
Appointment – 25 March 2025)
Director

Mr. Ganesan Shanmugam is an experienced 
business leader. He currently serves as a 
Director at Aramex (M) Sdn. Bhd., a role he 
has held since 2013, following his tenure 
as the Country Manager from 2011 to 
2012. Prior to joining Aramex, he was the 
Managing Director at Avanti Worldwide 
Express Sdn. Bhd. from 2000 to 2010. 
Ganesan holds a Master of Business 
Administration (MBA) and a Bachelor of 
Science in Marketing from Southern Illinois 
University, Carbondale, Illinois, USA. With 
a robust skill set that includes Operations 
Management, Customs Regulations, Import, 
Export, and Supply Chain Optimization, he 
brings over two decades of expertise in 
driving operational efficiency and strategic 
growth.



strategic strokes
Progress is never accidental; it is the art of strategy, executed with precision and purpose. Every 

decision we make is intentional, building confidence, creating value, and securing sustainable 
growth for our stakeholders.
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Stakeholder Engagement

Stakeholder Engagement enables Asia Capital PLC to proactively take into account the requirements and preferences of all parties with 
an interest in them. This helps build relationships, confidence, and buy-in for your business’s most important activities. Stakeholder 
involvement, when done properly, can reduce possible risks and conflicts with stakeholder groups, including ambiguity dissatisfaction, 
misalignment, disengagement, and resistance to change.

STAKE HOLDER ENGAGEMENT PROCESS

Step 1 Step 2 Step 3 Step 4 Step 5 Step 6

Identification of Stakeholders Plan Engagement Evaluate Implement Monitor

What decision they make? Set objectives Meetings Brand Awareness Revise timelines Feedback

Do they affect daily 
operations?

Tailoring strategies Marketing Materials Strong engagement Use different models Assessment Matrix

How are they 
affected by ACAP?

Market research Social Media Responsiveness Action Plan Communication

OUR STAKEHOLDERS CONSIST OF EMPLOYEES, SHAREHOLDERS, BUSINESS PARTNERS, CUSTOMERS, 
GOVERNMENT, LOCAL COMMUNITIES, SUPPLIERS AND VENDORS AND THE GENERAL PUBLIC / 
PROFESSIONAL BODIES / MEDIA INSTITUTIONS.

Employees Shareholders Business Partners

Our Commitment Our Commitment Our Commitment

We support a strong communication 
culture that gives workers many avenues to 
easily and confidentially connect with their 
superiors when needed. We also encourage 
staff members to routinely interact with 
their managers. A busy social event schedule 
has also been established by the Group 
with the intention of promoting closer 
relationships and improved communication.

We always provide shareholders with a fair 
picture of the Group’s operations. Every 
company activity is done to enhance the 
value generated in terms of rising share 
prices, rising profits, and dividend payments.

In order to develop long-lasting, mutually 
advantageous business alliances that are 
consistent with the Group’s strategic goal, 
we continuously concentrate on forming 
and fostering strategic relationships both 
domestically and abroad.

Areas of Interest Areas of Interest Areas of Interest

	µ Career advancement

	µ Compensation and perks

	µ Employment equality

	µ Secure working conditions

	µ Business performance

	µ Job security and the group’s 
long-term viability

	µ Dependability of finances

	µ Potential for growth

	µ Business model sustainability

	µ Cost management

	µ Corporate management

	µ Framework for risk management

	µ Company standing

	µ Timeliness, openness, and transparency 
of disclosures

	µ Liquidity and stability of the economy

	µ Prospects for business

	µ Business model sustainability

	µ Marketability of brands

	µ Market share

	µ Corporate ethics and management

	µ The provision of accurate, dependable, 
and timely progress data

Engagement Methods Engagement Methods Engagement Methods

	µ Solitary consultations

	µ Four times annually

	µ Workshops on knowledge sharing

	µ yearly performance evaluations

	µ Direct Communication During the AGM

	µ Annual report

	µ Interim Financial reports

	µ Regular updates via discussion forums, 
social media, organization websites, and 
press releases

	µ Information released to Colombo Stock 
Exchange (CSE)

	µ In-person interactions

	µ Business website

	µ Annual report

	µ Interim Financial reports

	µ Regular presentations and reports
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Stakeholder Engagement

Customers Government Local Communities Media Institutions

Our Commitment Our Commitment Our Commitment Our Commitment

We firmly believe in establishing 
lasting, mutually beneficial 
relationships with our clients 
by fusing their dynamic value 
proposition with top-notch 
customer service, tailored 
communication, and 
one-on-one conversation.

By maintaining open lines of 
contact with regulators and 
cooperating closely with those 
who make policy decisions, we 
are always ready to provide 
a progressive operating 
environment. In order to 
actively engage in idea 
and insight exchange with 
professionals in the industry, 
we also actively participate 
in national and international 
consultative forums and 
information sharing sessions.

Through a variety of direct 
communication opportunities, 
we embrace corporate social 
responsibility by supporting 
the regional communities in 
and around each of our hotel 
properties; assisting them 
in integrating into the larger 
business model; ensuring their 
rights are upheld; and supporting 
their efforts to protect the 
environment.

In our opinion, it is in the best 
interests of the Company to 
constantly foster respectful and 
cordial relationships with all 
other stakeholders, including 
the general public, professional 
organizations to which the 
Company is connected, and 
media organizations.

Areas of Interest Areas of Interest Areas of Interest Areas of Interest

	µ Service excellence and 
dependability

	µ Costing

	µ Innovation and technology

	µ Corporate branding and 
reputation

	µ Having access to trustworthy 
and unbiased information

	µ legal compliance

	µ The tax system

	µ Committees for governance

	µ Social welfare and economic 
growth

	µ Construction of community 
infrastructure

	µ Maintenance of ecosystems

	µ Emergency aid

	µ Business performance

	µ Creation of jobs

	µ Community building

	µ Brand recognition and 
standing

	µ Integrity in business

Engagement Methods Engagement Methods Engagement Methods Engagement Methods

	µ Meetings

	µ News articles

	µ Business website

	µ Social networking sites

	µ Press releases with ads

	µ Private consultations

	µ Discussions on knowledge-
sharing

	µ Participating in forums for 
business and industry

	µ Community welfare 
initiatives

	µ Attending community-
sponsored activities

	µ News articles

	µ Social media and the 
company website

	µ Literature

	µ CSR programs

	µ Publicity and advertising 
campaigns

Stakeholder involvement in strategic 
planning is essential. Our stakeholders 
must comprehend our mission, goals, 
and strategy in order for them to support 
our business. Furthermore, it’s critical 
that Asia Capital PLC’s strategic direction 
is supported by and shared by our key 
stakeholders in order for us to act as 
champions and support the realization of 
your mission and vision.

EMPLOYEES

Employees of Asia Capital PLC have a 
“unique position among stakeholders” 
due to their intimate integration with 
the organization. However, employees 
essentially constitute the business: they 

are often the most significant aspect or 
“resource” as they represent the company 
to other stakeholders, and act on its behalf. 
People often make major investments in 
their employment, such as relocating to a 
new location, altering their interpersonal 
ties, and continuing their education. 
Our Employees are often the face of our 
organization. They are the individuals who 
manufacture the goods or deliver the 
services to the clientele. Employees have 
a significant impact on the success of Asia 
Capital PLC.

Our actions as a company influence 
their economic well-being and job 
satisfaction. Their interest as stakeholders 
in our company is not just related to their 

remuneration package and job security, but 
also to their job satisfaction. Because they 
believe they are valued team members, 
satisfied and content employees will 
perform better and engage nicely with each 
other and our clients.

SHAREHOLDERS

Shareholders of Asia Capital PLC 
participate in activities in direct and 
indirect ways. They choose the directors, 
including the chief executive officer and 
the chief financial officer, who select and 
oversee top officials. Through the stock 
market, they indirectly influence the 
business.
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SHAREHOLDERS 
RESPONSIBILITIES

Meditating and selecting the authority they 
would provide the board of directors, such 
as the right to appoint and dismiss them 
from their positions.

Making decisions on instances the directors 
have no power over, including making 
changes to the company’s constitution.

Examining and approving the company’s 
financial statements.

BUSINESS PARTNERS

As we carry out our duties, make plans for 
the future, and increase our knowledge of 
goods, developments, and trends, business 
partner relationships serve as crucial 
links and resources. When a product or 
service evolves or when a new product or 
service is required, developing ties with 
potential business partners may be helpful. 
We consistently focus on creating and 
developing strategic relationships both 
locally and internationally in order to create 
long-term, mutually beneficial business 
alliances that are compatible with the 
strategic purpose of the Group.

CUSTOMERS

Our Customers are the individuals 
who will ultimately determine whether 
Asia Capital PLC is successful or not. 
Customers will remain loyal to a brand 
they like. Customers will, however, just 
go to a competitor if a company doesn’t 
consistently meet their demands. The 
impact on the company will be severe.

Customers have an interest in a business 
doing well because they want the 
following:

	µ quality products and services

	µ low prices

	µ value for money

Customers can influence how a business 
operates by:

	µ deciding whether or not to purchase 
the product or use the service

	µ affecting an organization’s reputation 
by word of mouth

GOVERNMENT

Governments are our stakeholders in a 
variety of initiatives. Governments have 
a responsibility to provide our businesses 
with services, and in providing such 
services, we see the government as a proxy 
stakeholder for the citizens themselves. 
Governments may alter tax rates, create 
new laws, or raise expenditures in ways 
that have an impact on our businesses. 
We are continually prepared to create a 
progressive working environment thanks 
to our strong collaboration with individuals 
who make policy choices and open lines 
of communication with regulators. We 
also actively participate in national and 
international consultative forums and 
knowledge-sharing sessions in order to 
actively engage in the idea- and insight-
sharing process with experts in the sector.

LOCAL COMMUNITIES

A local community is a collection of 
socially engaged individuals who live in 
the same area. Intention, belief, resources, 
preferences, wants, dangers and a variety 
of other circumstances may be present 
in human communities and are often 
shared, which may have an impact on 
the individuals’ identities and levels 
of cohesiveness. Through a variety of 
direct communication opportunities, we 
embrace corporate social responsibility by 
supporting the regional communities in 
and around each of our hotel properties, 
assisting them in integrating into the larger 
business model, ensuring their rights are 
upheld, and supporting their efforts to 
protect the environment.

We are concerned about the 
neighbourhood’s infrastructure, ecology, 
and the effect the enterprise will have on 
local employment and wealth. The amount 
of employment in a municipality is often 
influenced by nearby businesses. We 
embrace corporate social responsibility 
by assisting the local communities in and 
around each of our hotel properties in 
integrating into the larger business model, 
ensuring their rights are upheld, and 
supporting their environmental protection 
efforts. We do this through a variety of 
direct communication opportunities.

SUPPLIERS AND VENDORS

Vendors buy goods and services to resell 
them to Asia Capital PLC. Our Suppliers 
play a crucial role in the operation of 
our company. In order to satisfy our final 
customers, suppliers are crucial when 
considering pricing, product quality, and 
on-time delivery. Another important 
factor to take into account while picking 
vendors is reliability. Reliable vendors fulfil 
orders promptly and according to our 
requirements.

GENERAL PUBLIC/ 
PROFESSIONAL BODIES

We believe that maintaining polite 
and cordial relationships with all other 
stakeholders, such as the general public, 
professional organizations with which 
the Company is involved, and media 
organizations, is in the Company’s best 
interests.
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Materiality Determination

The materiality part of an integrated 
report would consist of the disclosure of 
information regarding issues that have 
a substantial impact on a company’s 
capacity to produce value over time, 
whether in the short-, medium-, or 
long-term. By identifying, assessing, 
and narrowing down processes and 
concerns, as well as by identifying people 
responsible for governance and other 
important responsibilities, materiality in 
an organization is assessed. Strategic 
planning and risk assessment both include 
engaging with stakeholders as part of 
daily operations. Line managers and 
department leaders are held accountable 
for attaining goals and objectives. To 
bring their performances into conformity 
with the company strategy direction, key 
performance targets and tolerance limits 
are defined.

ACAP ON MATERIALITY

When dealing with policies, processes, 
internal controls, and managing situations 
of material concern, Management is 
required to act in a responsible, open, and 
ethical manner. Procedures are regularly 
reviewed to align with environmental 
changes. Continuous environmental 
screening is carried out to identify events 
of materiality in all aspects. Responsibility 
is assigned to senior managers to address 
and resolve grievances arising from the 
grievance procedure and information 
channels set in place. Since our solutions 
and stakeholder input may sometimes have 
an impact on the substantive concerns, 
we continuously prioritize them based 
on stakeholder feedback and expanding 
business trends in the relevant sectors. 
At Asia Capital PLC, we use a simple 

yet effective methodology to determine 
materiality. New standards offer practical 
areas of clarity when determining what 
matters in respect to specific challenges. 
In order to produce results, we monitor 
performance and attempt to effectively 
connect with our stakeholders.

MATERIALITY FRAMEWORK

In the context of environmental, social, and 
corporate governance (ESG), materiality 
refers to the efficacy and financial 
relevance of a particular metric within 
the context of Asia Capital PLC. The 
material framework is currently described 
as what is significant to us, what directly 
and indirectly affects objectives and 
decision-making, and which factors have 
the most impact on the development and 
sustainability of our business.

MATERIALITY ASSESSMENT TABLE

Aspect
Stakeholders with 
materiality Issues Relevance Significance Risks Opportunity How we Manage

Revenue & Profitability All High Enables 
growth & value

Macro-economic 
changes in 
finances

Reduce operating 
costs

Put the right 
strategies in place

Rewards & Recognition Employees Moderate Improves 
productivity

Profitable growth 
& compliance

Growth and 
Productivity

Employee 
Appraisals.

Loyalty programs Customers High Retain 
customers

Higher costs Positive reviews Seasonal Offers

Stocks Share Holders Moderate Higher 
investments

Low share value 
to the economic 
crisis.

Increase Capital Offer competitive 
dividends

Brand Customers High Recognition 
and awareness

Competition Increase Sales Marketing & 
promotions

Community Engagement Local communities Low Improved CSR 
engagements

Costs Increase 
reputation

CSR

Financial performance All High ROI Inflation Increase profits Cost 
Management

Compliance Employee Moderate Discipline Employees 
Turnover

Maintain business 
ethics.

Human Resource 
Management

Media 
Institutions

All Low Exposure Brand Image More reach Advertising

General Public All Low Perception Overall business Opinion All departments

Waste Management All Low Cleanliness Maintenance Go Green Regular audit of 
the premises
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Aspect
Stakeholders with 
materiality Issues Relevance Significance Risks Opportunity How we Manage

Water Management All Low Supply of 
water

Maintenance No water 
shortages

Maintenance 
of the water 
pipelines

Health & Wellbeing All High Productivity Fitness Living and 
working healthy

Awareness 
programs

Impact of Tourism Tourist & Leisure 
Business

High Turnover Profits Global 
recognition

Promote Sri 
Lanka Tourism

Economic Stability All High Business Overall Operations Manage our 
business 
resources

Keep our costs 
low.

Information Security Data protection High Information 
systems

Data security 
breaches

Keep Cyber 
threats away

Firewalls

MATERIALITY GRID

No. Materiality Topic Importance to Stakeholders Influence on the Business Success

1 Revenue & Profitability High High

2 Loyalty programs Low Medium

3 Brand High High

4 Rewards & Recognition Medium High

5 Stocks Medium Medium

6 Compliance High High

7 Community Engagement Medium Low

8 Media Institutions Low Medium

9 General Public Low High

10 Waste Management Medium Medium

11 Water Management Medium Medium

12 Health & Wellbeing Medium Medium

13 Impact of Tourism Medium High

14 Economic Stability High High

15 Information Security Medium High
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Operating Environment

SRI LANKAN TOURISM SECTOR

2024 saw Sri Lanka’s tourism sector 
achieving a notable revival. This represents 
a substantial step forward in recovery from 
the recent economic, financial, and social 
crises. Sri Lanka registered approximately 
2.05 million international tourist arrivals, 
representing a 38% increase over 2023. A 
combination of factors such as the steady 
improvement of global travel conditions, 
targeted international marketing 
campaigns, and expanded air connectivity 
with key source markets drove this 
resurgence.

An estimated USD 3.17 billion in 
revenue was generated by tourism – a 
53.2% increase over the previous year – 
highlighting the sector’s critical role as a 
major contributor to the economy.

The hospitality industry continues to 
evolve, shaped by changing traveler 
expectations, increasing digital integration, 
and a growing emphasis on experiential 
and sustainable tourism. While the market 
remains volatile, the outlook remains 
cautiously optimistic. Adoption of data-
driven strategies and agile responsiveness 
to emerging trends will be essential in 
navigating the future. Consequently, Asia 
Leisure Hotels remains committed to real-
time monitoring of macroeconomic and 
industry developments, ensuring continued 
agility and competitiveness.

The first half of the year saw a strong surge 
with 1.01 million tourist arrivals, indicating 
a 61.6% increase over the corresponding 
period in 2023. January and February 
stood out as record-breaking months, 
more than doubling the arrival numbers 
of the previous year due to peak season 
travel and successful promotional efforts. 
However, as the year progressed, the pace 
of growth reduced, reflecting both the 
seasonal nature of tourism and heightened 
competition from alternative destinations.

Despite these encouraging results, the 
industry has yet to fully return to the 
heights achieved prior to the crisis, 
particularly compared to the record levels 
of 2018. Persistent challenges such as 
global economic uncertainties, evolving 
traveler preferences, and competition 
from other regional tourism hubs continue 

to influence the sector’s performance. 
Nonetheless, 2024 marked a year of 
renewed optimism for Sri Lanka’s tourism 
industry, laying a strong and promising 
foundation for sustained growth in the 
coming years.

NATIONAL ECONOMY

Sri Lanka’s economy demonstrated a robust 
recovery in 2024, fueled by international 
financial aid and structural reforms, 
exhibiting clear signs of stabilization after 
the severe financial downturn in 2022. 
The recovery momentum that began in the 
third quarter of 2023 continued into 2024, 
with an estimated 5% growth.

This growth was primarily driven by 
a resurgence in the industrial sector, 
particularly the construction industry, 
and robust performance in the services 
sector. The services sector grew by 2.6%, 
supported by strong performance in IT 
programming services and tourism-related 
service sectors, including accommodation, 
food and beverage services, and transport. 
With GDP per capita increasing to $4,516, 
enhanced confidence in the domestic 
market is likely to propel consumer 
spending, particularly in tourism, by 
encouraging more domestic travel and 
greater expenditure on hospitality and 
leisure services.

Economic confidence was bolstered 
by the stabilization of the exchange 
rate, buildup of foreign reserves, and 
deflationary trend in inflation towards the 
end of 2024. However, sustaining this 
progress will require ongoing structural 
reforms, disciplined fiscal management, and 
measures to strengthen the export sector, 
as elements of volatility and uncertainty 
still remain.

POLITICAL STABILITY AND 
GOVERNMENT POLICIES

The political environment during 2024–
2025 has provided a stable and supportive 
backdrop for economic recovery and 
growth in tourism. Government policies 
focused on enhancing infrastructure, 
improving visa processes, and promoting 
Sri Lanka as a safe and attractive 
destination have strengthened investor and 
traveler confidence. Strategic initiatives 

aimed at sustainable tourism, investment 
incentives for hospitality and SME 
development, and proactive regulatory 
support have encouraged growth across 
the sector. The emphasis on transparent 
governance, political stability, and 
continued structural reforms during this 
period has played a key role in fostering 
long-term resilience in both the tourism 
and wider economic landscape.

Overall, 2024 was a year of significant 
recovery and optimism for Sri Lanka. 
Tourism demonstrated strong growth 
with 2.05 million international arrivals, 
generating USD 3.17 billion in revenue, 
while the national economy rebounded 
with 5% GDP growth. Although the 
industry has not yet returned to pre-
crisis peak levels, these results highlight 
the resilience and potential of Sri Lanka’s 
tourism and hospitality sectors. Continued 
focus on innovation, sustainability, and 
strategic responsiveness will be key to 
achieving long-term, sustainable growth.



expanding our palette
In an ever-evolving market, expanding our palette reflects our commitment to innovation and 

diversification. By offering a wider range of solutions, we empower our clients and shareholders 
with stronger portfolios, richer choices, and enduring confidence.




