
SOFTLOGIC RESEARCH : CORPORATE EARNINGS SNAPSHOT 

Corporate Earnings Review: 
December’21 
• Highest Quarter Earnings in the history of the CSE, at LKR 174bn
• Earnings grew 93% YoY since 4Q 2020, amidst a strong vaccination drive
• PE based valuations down, as TTM earnings soared 114% YoY

Note : Market Earnings Excludes Major Capital Gains and Earnings of Non-Voting Counters



An All-Time High: The CSE witnessed unprecedent earnings despite the impact of the delta-
variant and macro worries as corporate earnings in 4Q 2021 reached LKR 174bn
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Earnings recorded a phenomenal increase up +114% YoY from LKR 218bn to LKR 469bn on a TTM basis despite the impact of the 3rd

- 4th wave of covid-19 and macro worries during 4Q2021. As such 4Q2021 earnings improved 56% from last quarter’s all-time high.
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Note : Market Earnings and market PER calculations excludes major one-off capital gains and earnings of Non-Voting 

counters
Prices are updated as of 21 Mar’22
Total number of counters for earnings comparison were 297 out of 298. As such, final earnings may marginally       
vary from stated figures.

Newly listed companies that have not released their previous quarterly earnings are not taken into consideration
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A Dream Run: 2021 earnings more than double pre-covid 12M earnings to reach LKR 469bn

2021 corporate earnings has far surpassed full year historical earnings in the CSE, amidst impact from pandemic,
forex crisis and commodity shortages in the country.
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Note : Market Earnings and market PER calculations excludes major one-off capital gains and earnings of Non-Voting counters
Prices are updated as of 21 Mar’22
Total number of counters for earnings comparison were 297 out of 298. As such, final earnings may marginally vary from stated figures.

Newly listed companies that have not released their previous quarterly earnings are not taken into consideration

The last quarter almost single handedly matched the entirety of 12M 2020 earnings reaching

LKR 174bn in 3 months vs LKR 218bn in 12 months of 2020



The growth comes on the back of revenge spending, pent-up demand cycles, protectionist policies, import restrictions,
loan moratoriums and expansionary monetary policies driving down interest rates, vis-à-vis lower financing costs.

The True Recovery: The 114% TTM growth is a strong recovery amidst a strong vaccination drive

Note : Market Earnings and market PER calculations excludes major one-off capital gains and earnings of Non-Voting counters
Prices are updated as of 21 Mar’22
Total number of counters for earnings comparison were 297 out of 298. As such, final earnings may marginally vary from stated figures.

Newly listed companies that have not released their previous quarterly earnings are not taken into consideration

Sector (LKR mn) PER (x) PBV (x) ROE (%)

4 Qtr Earnings 

ending 

4Q2021/3QFY22

4 Qtr Earnings 

ending 

4Q2020/3QFY21

YoY %

Earnings 

4Q2021/ 

3Q FY22  

Earnings 

4Q2020/ 

3Q FY21  

Earnings 

3Q2021/ 

2QFY22

YoY % QoQ % Contribution 

to earnings

Automobiles & Components 7.2 0.9 13.0 797 789 1% 230 299 115 -23% 100% 0.2%

Banks 3.8 0.4 11.3 85,034 57,988 47% 21,677 18,699 19,528 16% 11% 18.1%

Capital Goods 9.4 1.1 12.0 79,956 20,062 299% 30,379 13,706 18,388 122% 65% 17.1%

Commercial & Professional Services 2.2 0.7 31.4 1,649 226 629% 1,170 93 81 1164% 1347% 0.4%

Consumer Durables & Apparel 12.8 0.7 5.6 6,008 1,552 287% 2,312 171 1,569 1252% 47% 1.3%

Consumer Services 11.7 0.7 na -16,206 -19,431 17% -1,148 -5,765 -4,732 80% 76% -3.5%

Diversified Financials 11.7 1.9 16.1 86,155 33,244 159% 35,878 16,601 20,887 116% 72% 18.4%

Energy na 1.7 na -1,390 -951 -46% -91 838 -671 -111% 86% -0.3%

Food & Staples Retailing 11.2 1.8 16.3 7,476 4,042 85% 2,282 1,455 1,125 57% 103% 1.6%

Food Beverage & Tobacco 11.8 2.0 16.7 72,352 42,503 70% 23,304 16,184 17,970 44% 30% 15.4%

Health Care Equipment & Services 9.3 2.2 23.8 9,274 2,559 262% 2,876 1,912 2,420 50% 19% 2.0%

Household & Personal Products 18.5 1.8 17.6 476 880 -46% 124 171 130 -27% -5% 0.1%

Insurance 7.7 1.1 13.7 17,001 15,165 12% 8,187 6,502 3,336 26% 145% 3.6%

Materials 6.2 1.2 19.2 25,497 19,129 33% 8,086 6,868 4,882 18% 66% 5.4%

Real Estate 9.8 0.6 6.3 6,644 4,345 53% 2,456 966 1,661 154% 48% 1.4%

Retailing 5.8 0.7 8.7 7,761 2,163 259% 4,092 1,050 1,791 290% 128% 1.7%

Telecommunication Services 5.8 0.9 15.6 29,216 19,912 47% 7,562 4,568 8,640 66% -12% 6.2%

Transportation 11.1 7.5 67.8 45,379 10,392 337% 23,043 4,551 12,061 406% 91% 9.7%

Utilities 9.3 1.2 13.1 5,436 3,969 37% 1,481 1,052 1,843 41% -20% 1.2%

Market 9.6 1.5 13.1 468,515 218,539 114.4% 173,900 89,920 111,031 93.4% 56.6% 100.0%



The banking sector earnings shot up 16% YoY as interest rates began its gradual ascent, backed by a rise in fee and
commission income and lower impairments as the economic recovery got into gear.

The Bounce Back: The banking sector continued its recovery, remaining highly undervalued
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4Q2021/3Q 

FY22  
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FY21  

Earnings 

3Q2021/2Q

FY22
YoY % QoQ % PER (x) PBV (x) ROE (%)

HNB -N-0000 19,025                                 13,095                                  45% 6,052                    4,490                  3,497              35% 73% 3.7 0.40 10.8

COMB-N-0000 24,063                                 16,940                                  42% 5,218                    5,873                  6,588              -11% -21% 3.9 0.56 14.4

SAMP-N-0000 13,856                                 8,443                                    64% 4,058                    3,229                  2,279              26% 78% 4.4 0.48 10.9

NTB -N-0000 6,693                                   4,055                                    65% 1,679                    947                      1,707              77% -2% 2.1 0.35 16.7

SEYB-N-0000 4,653                                   3,039                                    53% 1,413                    841                      1,135              68% 25% 4.2 0.36 8.6

PABC-N-0000 3,075                                   2,048                                    50% 1,068                    798                      652                  34% 64% 2.0 0.33 16.6

NDB -N-0000 6,904                                   5,117                                    35% 936                       1,248                  1,872              -25% -50% 3.1 0.34 11.0

BANKS 85,034                              57,988                               47% 21,677               18,699             19,528         16% 11% 3.8                  0.44 11.3                



The Icon of 2021: As predicted, Capital Goods and Manufacturing grew by 299% on a TTM basis

The sector earnings grew by close to LKR 60bn on a YoY basis, led by a growth in HAYL, JKH, VONE and the tile industry
on the back of import protectionism, USD depreciation and a revival in overall activity levels c.f. the covid stricken 2020.

 (1,000)

 -

 1,000

 2,000

 3,000

 4,000

 5,000

JKH -N-0000 HAYL-N-0000 VONE-N-0000 RCL -N-0000 RICH-N-0000 SPEN-N-0000 HHL -N-0000 LWL -N-0000 ACL -N-0000 SHL -N-0000

E
ar

n
in

gs
 (

L
K

R
 M

n
)

Earnings 4Q2021/3Q FY22 Earnings 4Q2020/ 3Q FY21

Company

4 Qtr Earnings 

ending 

4Q2021/3QFY22
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JKH -N-0000 14,062                              3,747                             275% 4,909                   992                    2,861               395% 72% 14.7 0.88 6.0

HAYL-N-0000 13,043                              4,322                             202% 4,534                   2,721                 2,788               67% 63% 5.9 1.36 23.1

VONE-N-0000 10,846                              5,388                             101% 3,160                   2,034                 2,655               55% 19% 6.2 1.01 16.3

RCL -N-0000 9,618                                 3,969                             142% 3,004                   2,011                 2,502               49% 20% 6.1 1.72 28.1

RICH-N-0000 6,239                                 2,941                             112% 2,420                   1,688                 1,480               43% 64% 5.6 1.68 29.8

SPEN-N-0000 3,093                                 (1,627)                           290% 1,838                   (334)                  481                   650% 282% 10.8 0.65 6.0

HHL -N-0000 4,046                                 2,873                             41% 1,604                   838                    944                   91% 70% 8.6 1.07 12.4

LWL -N-0000 4,704                                 1,502                             213% 1,355                   1,036                 1,125               31% 20% 5.4 1.58 29.2

ACL -N-0000 3,253                                 925                                252% 1,317                   354                    831                   271% 58% 6.2 1.30 20.9

SHL -N-0000 (70)                                     (6,787)                           99% 1,254                   58                       163                   2055% 669% na 12.75 na

CAPITAL GOODS 79,956                            20,062                        299% 30,379              13,706            18,388          122% 65% 9.5                  1.14 12.0                  
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Earnings 4Q2021/3Q FY22 Earnings 4Q2020/ 3Q FY21

Food Beverage & Tobacco earnings grew steadily, growing at +44% YoY, whilst TTM growth stood at a stronger 70%
YoY as the sporadic lockdowns that severely impacted the alcohol and tobacco industry finally ended in Q4 2021.

A Consumption Drive: The Consumer Sector recovered 70% YoY (TTM) after an arduous 2020

Company
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Y22
YoY % QoQ % PER (x) PBV (x) ROE (%)

CTC -N-0000 16,384                                  15,578                                  5% 4,506                    3,613                   3,807                  25% 18% 8.4 15.29 182.3

CARS-N-0000 5,126                                     1,736                                    195% 2,467                    2,028                   880                     22% 180% 11.5 1.30 11.3

MELS-N-0000 8,114                                     3,154                                    157% 2,218                    1,055                   2,669                  110% -17% 6.8 0.65 9.6

BUKI-N-0000 4,405                                     1,235                                    -257% 1,958                    1,581                   1,046                  24% 87% 9.3 1.34 14.4

DIST-N-0000 7,174                                     6,910                                    4% 1,862                    2,018                   2,507                  -8% -26% 10.0 9.08 90.8

NEST-N-0000 5,329                                     2,947                                    81% 1,228                    691                       1,515                  78% -19% 10.1 6.37 63.2

LION-N-0000 2,908                                     2,490                                    17% 1,224                    782                       546                     56% 124% 14.6 2.37 16.2

GRAN-N-0000 1,298                                     944                                        38% 936                        339                       31                        176% 2906% 4.6 0.74 16.0

CCS -N-0000 2,210                                     1,854                                    19% 815                        508                       (77)                      60% 1158% 20.9 2.70 13.0

WATA-N-0000 3,067                                     1,303                                    135% 781                        346                       1,163                  126% -33% 8.6 4.21 49.0

FOOD BEVERAGE & 

TOBACCO 72,352                                42,503                               70% 23,304               16,184              17,970             44% 30% 12.0            2.01 16.7           



The economic conditions bode well for the NBFI segment, as many counters witnessed a above average YoY growth
however the growth was overshadowed by the LKR 40bn contribution of LOLC and LOFC (47% of sector earnings)

Making Money: The LOLC group leads the way in NBFI’s receiving a major non-core income boost
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Earnings 4Q2021/3Q FY22 Earnings 4Q2020/ 3Q FY21
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LOLC-N-0000 27,745                              6,647                             317% 9,200             3,420             8,711          169% 6% 14.4 2.53 17.6

LOFC-N-0000 12,381                              6,990                             77% 9,177             3,990             2,458          130% 273% 7.3 1.88 25.8

CFIN-N-0000 8,141                                 4,005                             103% 3,254             946                 1,745          244% 87% 2.3 0.34 14.9

LFIN-N-0000 9,065                                 5,283                             72% 2,815             1,709             2,099          65% 34% 3.7 1.03 28.0

CLC -N-0000 4,603                                 2,281                             102% 2,473             1,733             1,287          43% 92% 43.9 7.85 17.9

PLC -N-0000 5,834                                 2,244                             160% 1,539             487                 1,112          216% 38% 3.0 0.44 14.8

DIVERSIFIED FINANCIALS 86,155                            33,244                        159% 35,878        16,601        20,887     116% 72% 11.9           1.92 16.1           



The materials sector earnings grew by 18% YoY whilst maintaining a growth of over 33% on a TTM basis amidst a
gradual economic recovery despite forex concerns, whilst individual companies faced external pressures on margins.

The ‘Dipd’ Dip: Material Sector YoY earnings dampened by DIPD, whilst the industry grew 18%
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Earnings 4Q2021/3Q FY22 Earnings 4Q2020/ 3Q FY21

Company
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YoY % QoQ % PER (x) PBV (x) ROE (%)

TKYO-N-0000 3,384                                    4,805                                      -30% 1,640            1,311             127              25% 1191% 4.8 0.69 14.6

CIC -N-0000 3,522                                    2,228                                      58% 1,150            1,147             751              0% 53% 4.4 1.02 23.4

LLUB-N-0000 3,925                                    2,226                                      76% 906                479                 1,020          89% -11% 5.8 4.57 78.5

AGST-N-0000 991                                        297                                         233% 859                200                 (87)              330% 1091% 5.1 1.08 22.4

DIPD-N-0000 4,676                                    3,613                                      29% 811                1,586             962              -49% -16% 5.1 1.38 27.2

HAYC-N-0000 2,204                                    2,870                                      -23% 589                699                 533              -16% 10% 7.8 1.19 15.2

GLAS-N-0000 1,480                                    753                                         96% 535                379                 308              41% 74% 9.1 2.28 25.2

PARQ-N-0000 899                                        327                                         175% 330                165                 192              100% 72% 5.0 1.48 29.6

ALUM-N-0000 1,111                                    353                                         215% 271                200                 285              35% -5% 5.3 1.77 33.1

MATERIALS 25,497                               19,129                                 33% 8,086          6,868           4,882        18% 66% 6.3               1.21 19.2             



Continuing its usual trend, the transportation sector earnings spiked a further 406% YoY, and 91% QoQ on the back
of the extraordinary earnings of EXPO for the quarter and the cumulative 12-month period.

The Dominator: EXPO single handedly drove sector earnings to record a 337% YoY TTM growth
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EXPO-N-0000 45,387                               10,476                             333% 23,041           4,551                    12,060             406% 91% 12.0 8.14 67.9

MSL -N-0000 (8)                                         (84)                                    90% 2                      0                             1                        6422% 154% na 9.06 na

TRANSPORTATION 45,379                             10,392                           337% 23,043        4,551                  12,061          406% 91% 12.0           8.14 67.8           



The telecommunication sector earnings continued its upward trend growing by 66% YoY during the quarter and
47% on a TTM basis on the back of improved data usage, cost saving initiatives and lower forex losses.

Built To Last: The pandemic driven surge in usage continues as WFH and online school continues
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3Q2021/2Q

FY22

YoY % QoQ % PER (x) PBV (x) ROE (%)

DIAL-N-0000 17,061                              12,034                          42% 4,587               3,437               5,409               33% -15% 5.5 1.00 18.2

SLTL-N-0000 12,155                              7,878                             54% 2,975               1,131               3,231               163% -8% 6.2 0.81 12.9

TELECOMMUNICATION 

SERVICES 29,216                            19,912                        47% 7,562             4,568             8,640             66% -12% 5.8              0.90 15.6           



Health Care Equipment & Services sector earnings improved significantly growing by +50% YoY during the
quarter and 262%YoY on a TTM basis. It is a segment that may continue to thrive in the event of a long-drawn
recovery.

Riding The Wave: Built to thrive during a health crisis, TTM earnings grew by 262% YoY
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3Q FY21  
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3Q2021/2

QFY22

YoY % QoQ % PER (x) PBV (x) ROE (%)

ASIR-N-0000 3,358                                 824                                308% 992                 607                 1,046          63% -5% 13.8 4.06 29.5

LHCL-N-0000 2,226                                 385                                478% 576                 192                 497              200% 16% 5.5 1.32 23.9

NHL -N-0000 1,507                                 175                                -762% 529                 360                 313              47% 69% 7.9 2.30 29.0

AMSL-N-0000 1,112                                 680                                64% 410                 478                 261              -14% 57% 8.6 2.00 23.3

CHL -N-0000 906                                     453                                100% 319                 257                 244              24% 31% 5.2 0.65 12.4

HEALTH CARE 

EQUIPMENT & SERVICES 9,274                               2,559                           262% 2,876           1,912           2,420        50% 19% 9.4              2.24 23.8           



Consumer Durables & Apparel sector earnings improved significantly growing by +1252% YoY during the quarter
and 287% YoY on a TTM basis. TJL and MGT may continue maintain earnings momentum due to recent 25%
depreciation of LKR against USD and NIKE’s increased orderbook to SL.

Diversification boost: Apparel benefited from NIKE shift to SL, TTM earnings grew by 287% YoY
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Earnings 4Q2021/3Q FY22 Earnings 4Q2020/ 3Q FY21

Company

4 Qtr Earnings 

ending 

4Q2021/3QFY22

4 Qtr Earnings 
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4Q2020/3QFY21 YoY %
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4Q2021/

3Q FY22  

Earnings 

4Q2020/ 

3Q FY21  

Earnings 

3Q2021/

2QFY22 YoY % QoQ % PER (x) PBV (x) ROE (%)

TJL -N-0000 2,453                                 1,800                             36% 738             779                 644           -5% -15% 12.3 1.59 12.9

GREG-N-0000 2,349                                 (306)                              -868% 577             (524)               301           210% 92% 6.1 1.53 25.3

TAP -N-0000 (289)                                   (347)                              -17% 470             (495)               168           195% 180% na 0.17 na

MGT -N-0000 1,257                                 477                                164% 397             261                 394           52% 1% 11.3 3.98 35.1

ABAN-N-0000 209                                     71                                   193% 92               32                    22              185% 310% 4.7 0.56 11.9

REG -N-0000 201                                     59                                   239% 49               24                    17              106% 184% 7.4 0.84 11.5

CONSUMER DUR. & 

APPAREL 6,008                               1,552                           287% 2,312       171               1,569      1252% 47% 12.9           0.72 5.6              



The retail sector faced a volatile period in at the start of the year due to the sporadic lockdowns and economic
conditions owing to the delta variant. However, Q4 ushered in a welcome recovery with Q4 earnings of over LKR 5bn.

The Retail Recovery: Retailers witnessed a phenomenal growth of 259% (YoY) and 487% (TTM)

 -

 500

 1,000

 1,500

 2,000

 2,500

SINS-N-0000 DIMO-N-0000 COLO-N-0000 UML -N-0000 RIL -N-0000 HUNT-N-0000 CWM -N-0000

E
ar

n
in

gs
 (

L
K

R
 M

n
)

Earnings 4Q2021/3Q FY22 Earnings 4Q2020/ 3Q FY21

Company

4 Qtr Earnings 

ending 

4Q2021/3QFY22

4 Qtr Earnings 

ending 

4Q2020/3QFY21

YoY %

Earnings 

4Q2021/3Q 

FY22  

Earnings 

4Q2020/ 

3Q FY21  

Earnings 

3Q2021/2

QFY22

YoY % QoQ % PER (x) PBV (x) ROE (%)

SINS-N-0000 3,814                                 1,689                                 126% 2,029             835                 583              143% 248% 5.1 1.85 36.3

DIMO-N-0000 1,094                                 705                                     55% 449                 28                    563              1485% -20% 6.4 0.46 7.1

COLO-N-0000 701                                     60                                        1077% 408                 67                    125              511% 227% 2.2 0.39 17.3

UML -N-0000 826                                     103                                     -702% 323                 108                 234              200% 38% 9.8 0.58 6.0

RIL -N-0000 1,046                                 1,059                                 -1% 309                 167                 402              86% -23% 6.3 0.35 5.4

HUNT-N-0000 353                                     234                                     51% 163                 85                    92                93% 76% 8.5 0.28 3.3

CWM -N-0000 416                                     40                                        -941% 139                 79                    82                76% 70% 5.6 0.89 15.8

RETAILING 7,761                               2,163                               259% 4,092           1,050           1,791        289.5% 128% 8.1              0.70 8.7              



The Utilities Sector earnings slumped 20% QoQ due to the cyclical weather conditions whilst growing by 37% YoY
on a TTM basis due to the sectors constant capacity additions.

Unwavering Growth: Weather patterns and inelastic demand kept Utilities growth stable
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Earnings 

4Q2020/ 

3Q FY21  

Earnings 

3Q2021/2

QFY22

YoY % QoQ % PER (x) PBV (x) ROE (%)

VLL -N-0000 929                                      562                                    65% 393                 298                 202              32% 95% 7.4 1.54 20.9

WIND-N-0000 1,790                                   1,595                                12% 305                 79                    881              284% -65% 13.4 1.15 8.6

VPEL-N-0000 845                                      469                                    80% 299                 180                 234              66% 28% 6.9 2.12 30.8

HPWR-N-0000 468                                      176                                    166% 185                 140                 118              32% 56% 4.6 1.31 28.4

PAP -N-0000 372                                      158                                    136% 141                 77                    47                83% 198% 7.4 1.16 15.7

UTILITIES 5,436                                 3,969                              37% 1,481           1,052           1,843        41% -20% 9.4              1.24 13.1           



Equity Research 
Mahesh Udugampala Thuvarakan Senthilmani 
mahesh.udugampala@softlogic.lk thuvarakan.senthilmani@softlogic.lk 
+94 11 7277030, +94 769 637 638 +94 11 7277031, +94 77 5015637 

Shadini Silva Raynal Wickremeratne 
shadini.silva@softlogic.lk raynal.wickremeratne@softlogic.lk 
+94 11 7277032, +94 773 627 792 +94 11 7277034, +94 77 5268282

Nishanthi Hettiarachchi Technical Analyst - Saditha Kaluarachchi
nisha.hettiarachchi@softlogic.lk saditha.kaluarachchi@softlogic.lk 
+94 11 7277033, +94  77 1078499 +94 11 7277033, +94 77 4244526

Softlogic Stockbrokers (Pvt) Ltd
Level #16, One Galle Face Tower, Colombo 02
Sri Lanka
Telephone +94 117 277 000 |Fax +94 117 277 099
E-mail research@equity.softlogic.lk

Equity Sales
Dihan Dedigama dihan@softlogic.lk                     +94 11 7277010 / +94 117277955, +94 777689933
Hussain Gani gani@softlogic.lk +94 11 7277020 / +94 777992086
Prasanna Chandrasekera prasanna.chandrasekera@equity.softlogic.lk  +94 11 7277056
Eardley Kern l.kern@equity.softlogic.lk                                       +94 11 7277053, +94 777348018
Andre Lowe andre.lowe@equity.softlogic.lk +94 11 7277052, +94 777230040  
Dilip Fernando dilip.fernando@equity.softlogic.lk +94 11 7277000, +94 77 3379730
Achindi De Silva achindi@equity.softlogic.lk +94 11 7277000, +94 77 3825087
Dinesh Rupasinghe dinesh.rupasinghe@equity.softlogic.lk +94 11 7277059, +94 77 2072397
Tharindu Senadheera tharindu.senadeera@equity.Softlogic.lk + 94 11 7277000, +0773505094
Madushanka Rathnayaka madushanka.rathnayaka@equity.softlogic.lk +94 34 7451000, +94 773566465
Gratian Nirmal  gratain.nirmal@equity.softlogic.lk                      +94 774510000/+94 21 7451 000
Krishan Williams krishan.williams@equity.softlogic.lk                  +94 31 7451000, +94 773569827
Lakshan Rathnapala lakshan.rathnapala@softlogic.lk +94 11 7277000, 077 8329698
Asitha Bandara asitha.bandara@softlogic.lk + 0718740019
Isuru Adamsz isuru.adamsz@softlogic.lk + 074 1502884
Asendra Wijesiri asendra.wijesiri@softlogic.lk + 077 6470632, 077 3669108

Disclaimer
Local & Non-USA based clients
The information contained in this report is for general information purposes only. This report and its content is copyright of Softlogic Stockbrokers and all rights
reserved. This report- in whole or in part- may not, except with the express written permission of Softlogic Stockbrokers be reproduced or distributed or commercially
exploited in any material form by any means whether graphic, electronic, mechanical or any means. Nor may you transmit it or store it in any other website or other
form of electronic retrieval system. Any unauthorised use of this report will result in immediate proceedings.
The report has been prepared by Softlogic Stockbrokers, Sri Lanka. The information and opinions contained herein has been compiled or arrived at based upon
information obtained from sources believed to be reliable and in good faith. Such information has not been independently verified and no guaranty, representation or
warranty, express or implied is made as to its accuracy, completeness or correctness, reliability or suitability. All such information and opinions are subject to change
without notice. This document is for information purposes only, descriptions of any company or companies or their securities mentioned herein are not intended to be
complete and this document is not, and should not be construed as, an offer, or solicitation of an offer, to buy or sell any securities or other financial instruments. In no
event will Softlogic Stockbrokers be liable for any loss or damage including without limitation, indirect or consequential loss or damage, or any loss or damage
whatsoever arising out of, or in connection with the use of this report and any reliance you place on such information is therefore strictly at your own risk.
Softlogic Stockbrokers may, to the extent permissible by applicable law or regulation, use the above material, conclusions, research or analysis in which they are based
before the material is disseminated to their customers. Not all customers will receive the material at the same time. Softlogic Stockbrokers, their respective directors,
officers, representatives, employees, related persons and/or Softlogic Stockbrokers may have a long or short position in any of the securities or other financial
instruments mentioned or issuers described herein at any time and may make a purchase and/or sale, or offer to make a purchase and/or sale of any such securities or
other financial instruments from time to time in the open market or otherwise, in each case either as principal or agent. Softlogic Stockbrokers may make markets in
securities or other financial instruments described in this publication, in securities of issuers described herein or in securities underlying or related to such securities.
Softlogic Stockbrokers may have entirely underwritten the securities of an issuer mentioned herein.

USA based clients
Softlogic Stockbrokers of Sri Lanka is not registered as a broker-dealer with the U S Securities and Exchange Commission, and it and its analysts are not subject to SEC
rules on securities analysts’ certification as to the currency of their views reflected in the research report. Soft Logic is not a member of the Financial Industry
Regulatory Authority. It and its securities analysts are not subject to FINRA’s rules on Communications with the Public and Research Analysts and Research Reports and
the attendant requirements for fairness, balance and disclosure of potential conflicts of interest.
This research report is only being offered to Major U S Institutional Investors and is not available to, and should not be used by, any US person or entity that is not a
Major US Institutional Investor. Softlogic Stockbrokers will not accept orders for the securities covered in this research report placed by any person or entity in the
United States. Orders should be placed with our correspondent, Auerbach Grayson & Co. 212-557-4444.
A Major US Institutional Investor who may receive and use this report must have assets under management of more than US $100,000,000 and is either an investment
company registered with the SEC under the US Investment Company Act of 1940, a U.S. bank or savings and loan association, business development company, small
business investment company, employee benefit plan as defined in SEC Regulation D, a private business development company as defined in SEC Regulation D, an
organization described in U. S. Internal Revenue Code Section 501(c)(3) and SEC Regulation D, a trust as defined in SEC Regulation D, or an SEC registered investment
adviser or any other manager of a pooled investment vehicle.

SOFTLOGIC RESEARCH : CORPORATE EARNINGS SNAPSHOT


