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BRANCH NETWORK 
Western Province 
Avissawella    No. 223, Colombo Road, Ukwatte, Avissawella  
Gampaha    No.119, Oruthota Road, Gampaha 
Kiribathgoda    No. 502A, Kandy Road, Mahara, Kadawatha  
Maharagama    No.107/1, High Level Road, Moraketiya, Pannipitiya 
Negombo    No. 06, St.Joseph Street, Negombo 
Panadura    No. 3b, Galle Road, Pinwatta, Panadura 

Central Province 
Kandy     No. 147, Kotugodella Street, Kandy 
Dambulla    No. 745, Anuradhapura Road, Dambulla  
Matale      No. 22, Raththota Road, Mandandawela, Matale 

North Western Province 
Chilaw     No. 85C, Puttalam Road, Chilaw 
Kurunegala    No. 254/1/1, First Floor, Colombo Road, Kurunegala 
Kuliyapitiya    No. 60 1/1, Kurunegala Road, Kuliyapitiya 
Wennappuwa    No. 22,Peragas Junction, Kolingadiya, Wennappuwa 
Puttalam       No. 171/1, Kurunegala, Puttalam  

North Central Province 
Anuradhapura    No.190, Godage Mawatha, Kada Dolaha, Anuradhapura 

Eastern Province 
Trincomalee    No. 113, Thiruganasampather Street, Trincomalee 

Sabaragamuwa Province 
Kegalle     No. 362, Colombo Road, Ranwalla, Kegalle  
Embilipitiya    No 168/A, Piyakaru Building, New Town, Embilipitiya  

Southern Province 
Galle     No. 60B, Colombo Road, Kaluwella Road, Galle  
Matara     No. 306, 2/1, Anagarika Dharmapala Mawatha, Nupe, Matara 
  

Point of Sales (POS) Outlets 

Anuradhapura    No. 521/40, 4th Cross Street, New Town, Anuradhapura 
Badulla     No. 16A, Station Road, Badulla 
Borellla     No. 445, Bauddhaloka mawatha, Colombo – 08  
Dambulla   No. 22, First Floor, Kurunegala Junction, Dambulla 
Galle     No. 287/A, Wakwella Road, Galle 
Gampaha    No.163A, Ja-Ela Road, Gampaha 
Kuliyapitiya    No. 463/A, Madampe Road, Kuliyapitiya 
Kandy     No. 400, Katugasthota Road, Kandy 
Kurunegala    No. 204, Colombo Road, Wanduragala, Kurunegala 
Matara     No. 215E, Galle Road, Pamburna, Matara 
Negombo    No. 262, Chillaw Road, Periyamulla, Negombo 
Nugegoda    No. 330, High Level Road, Nugegoda 
Panadura    No. 201 Galle Road, Panadura 
Rathnapura    No. 510, Colombo Road, Veralupa, Rathnapura 
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 CHAIRMAN’S MESSAGE 

 

It is with great pleasure I present the Annual Report and the Financial Statements of Orient Insurance 
Limited for the financial year ended 31st December 2022. 

 
 
TOWARDS RESILIENT GROWTH  
I am pleased to announce that the Company successfully ended the year 2022 achieving a healthy growth 
of 13% and achieving the budgeted profit. The year 2022 was a challenging year for the entire nation due 
to economic and political volatility. The country was on the verge of an economic disaster as it was highly 
vulnerable to external shocks because of high debt and witnessed a massive financial and energy crisis 
with depleting foreign exchange reserves.  
 
This situation worsened after the advent of the Russia-Ukraine war and subsequent sanctions on Russia 
by the West had led to a major impact on global supply chains, which in turn pushed up oil and commodity 
prices causing surging inflation resulting in price hikes of all key essential products. 
 
I’m pleased to state that amidst these challenges, we successfully managed to uphold our excellent service 
standards with several processes and service enhancements through digital transformation. The 
Company’s disciplined underwriting approach together with our strong partnerships with our customers 
and intermediaries enabled us to overcome these challenges and continue our sustainable quality growth 
journey. Our employee’s dedication towards living our values of Respect, Integrity, Collaboration and 
Excellence has steered us through these unprecedent conditions and enabled us to accomplish for 
another successful year. 
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In spite of hostile economic conditions, the Company recorded an impressive growth rate in both turnover 
and profit. The Gross Written Premium increased by 13%, from LKR 2.2 billion in 2021 to LKR 2.5 billion in 
2022. Profit after tax increased by 16% from LKR 137 million in 2021 to LKR 159 million in 2022. The 
shareholder’s equity recorded an increase of 14% over 2021 while our total assets recorded a growth of 
21%. The basic earnings per share increased from LKR 16.59 in 2021 to LKR 19.25 in 2022.   
 
These achievements are clearly the results of the Company’s focus on superior customer service, leaner 
processes and the quality of business underwritten by the company supported by a competent executive 
team. 
 
We expect that Sri Lanka’s economy will contract further in 2023 before it begins a gradual recovery in 
2024, as the country navigates this crisis. The economy contracted by 7.8% in 2022 and its forecast to 
contract by 3% in 2023 as it continues to grapple with the challenge of debt restructuring and balance of 
payments difficulties. Reform measures, such as the reversal of the tax cuts of 2019, and the recent 
approval of the International Monetary Fund’s (IMF) Extended Fund Facility arrangement we feel will 
support the country’s efforts to stabilize its economy.  
 
Having carefully monitored these sentiments the Company strongly believed that Sri Lanka is a resilient 
nation and will overcome these challenges soon and in line with these expectations the Company 
maintained its expansion momentum by opening 02 new branches in strategic cities in the country and 
takes pride in maintaining the reputation as one of the fastest growing General Insurance companies in 
Sri Lanka. 
 
We have plans to further grow and expand the Company over the medium term and we will continue to 
create new opportunities for insurance services across all customer segments.  
 
APPRECIATION 
I thank the Chairman and the Director General of Insurance Regulatory Commission of Sri Lanka for their 
guidance and continued support. I also thank the Insurance Ombudsman’s office for his contribution to 
the insurance industry. I take this opportunity to thank our Directors of the Board, for their continued 
support and invaluable assistance to the Company. I also take this opportunity to thank the Managing 
Director & CEO and the Senior Management for their perpetual commitment towards achieving the 
Company’s objectives. 
 
We are truly thankful to our clients and partners who have supported us. We thank our employees for 
their dedication and hard work, which has resulted in achieving such great results despite the challenges 
the Company experienced. We look forward to this continued commitment in the year 2023. 
 
 
Omer Elamin 
Chairman 
15th May 2023 
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MANAGING DIRECTOR’S MESSAGE 

“GWP grew by 13% to LKR 2.5 Bn in 2022” 
 
I am delighted to share with you the Annual Report for the year 
2022. Orient Insurance Limited continued its sustainable quality 
growth journey and posted very strong results despite the 
formidable economic and related challenges in the country.  The 
Company takes pride in mentioning that we have fulfilled our 
purpose, of being the Premier Insurer of choice in these truly 
challenging times by honoring and protection our promise to 
take quality and affordable insurance solutions closer to 
customers doorsteps, and honoring our commitments to our 
customers, business partners, employees, shareholders and 
regulators, whilst strengthening and preserving our balance 
sheet despite headwinds. 
 
 
 

 
Our work ambiance at Orient Insurance is smart learning 
and fast adoption of lessons learnt. This has strengthened 
us and given us the might to face all these challenges and 
focus on our brand promise of creating positive customer 
experiences, which is the very core of our business and 
everything we do is in pursuit of this.  
 
 
“PAT grew by 16% to LKR 159 Mn in 2022” 

 
Operating against the backdrop of one of the 
worst years in Sri Lanka’s history, the Company 
succeeded in recording an impressive growth 
rate in both turnover and profit. The 
shareholder’s equity recorded an increase of 
14% over 2021 while our total assets recorded a 
growth of 21%. The basic earnings per share 
increased from LKR 16.59 in 2021 to LKR 19.25 in 
2022.
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We successfully managed to achieve our business objectives, through absolute professionalism in 
Underwriting, Claims and Servicing which created trust amongst customers and all stakeholders. Our bold 
and rapid expansion of branch network distribution touchpoints, and new partnerships gave us the added 
advantage, and enabled us to offer world-class security and protection to our customers. 
 
The current economic challenges of our nation are unprecedented and possess severe threats to the 
industry in which we operate. The local economy was impacted by high inflation following the devaluation 
of LKR by as much as 80% against the US dollar, which led to interest rates and inflation soaring. Focused 
on managing operational costs, the Company critically assessed resources and managed them expertly to 
meet budgeted targets.  
 
We are confident of upholding all our commitments to our valued customers, business partners and 
stakeholders, being a multinational with rich parentage of the #1 Insurance company in the Middle East 
Orient Insurance Group, and our ultimate parent the prestigious Al-Futtaim Group also gives us the added 
advantage of security and stability and the knowhow to wither these external challenges, and work 
towards our purpose of winning together with all stakeholders and ensuring continued value creation.  
 
Each decision and move we initiated was strengthened and driven by our inherent core values of Respect, 
Integrity, Collaboration & Excellence (RICE) in everything we do, even though the external dynamics were 
very challenging in all facets of the business, our culture uplifted the spirits of our employees to overcome 
and overachieve the set trajectories for the year under review. 
 
My gratitude is as always extended to our chairman, as my strength and mentor, to lead and embrace 
each change from what we all believed was the new normal and the onset of which we reaffirmed our 
commitment to being operationally resilient, the Board of Directors for their guidance and their constant 
reinforcement, the senior management, and staff for their unwavering commitment and dedication and 
to our business partners for their persistence and trust. 
 
In the year 2023, we are confident to integrate our strength and resources to overcome obstacles and 
achieve our business goals whilst fully understanding the severe economic hardships our customers and 
stakeholders face and are committed to winning together.  
 
 
 
Managing Director & CEO 
Tanuj Edward 
15th May 2023 
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MANAGEMENT DISCUSSION AND ANALYSIS 

Macro-Economic Environment 

As a country Sri Lanka faced one of the worst economic crisis after 
its independence since 1948, due to the unprecedented economic 
crisis amidst the domestic and global headwinds that reversed the 
post-pandemic come back. Early months in 2022 triggered a 
shortage of foreign reserves to manage the day-to-day operation 
of the country. The depleted foreign reserves and shortage of 
foreign currency created a massive shortage of fuel and other 
essential items which pushed prices and the country recorded an 
all-time high inflation in excess of 60%. All these began a spiral of 
events including power cuts, long queues and a political and civil 
unrest, which resulted in change in political leadership including 
the President.   

However, the dire economic condition continued in the first three quarters of the year resulting in a 
negative GDP growth of 7.8% compared to the growth of 3.5% in 2021. The negative growth sentiment is 
expected to continue throughout 2023 and a slight growth is expected after the second quarter of 2024.  

The overall size of the economy in US dollar terms contracted to USD 
77.1 billion in 2022, compared to USD 88.5 billion in 2021, due to 
the large depreciation of the exchange rate. Per capita GDP also 
declined to USD 3,474 in 2022 from USD 3,997 in 2021. The all item 
inflation started to increase drastically in the second quarter of the 
year to an average of 64% for the first three months of 2022 and 
reached a historic high in September 2022, food inflation recorded 
an average of 88% in the quarter due to low agriculture production 
and higher prices on imported food items owing to the rupee 
depreciation. The USD appreciated by 80% on average over the Sri 
Lankan rupee within a very short period of time, resulting in price 
increases in almost all the items. The situation worsened as fuel and 
cooking gas were in short supply for a considerable period of time.   

The interest rates recorded increased in 2022 compared to the 
steepest decline in 2021. The Monetary Board of Central Bank increased the Standing Deposit Facility Rate 
(SDFR) and the Standing Lending Facility Rate (SLFR) to combat high inflation. Sri Lanka’s trade deficit 
declined by USD 2.9 billion during the year 2022, driven by a larger contraction in expenditure on imports 
over earnings from exports. The overall deficit in the trade account in 2022 contracted to USD 5.2 billion 
from the deficit of USD 8.1 billion recorded in 2021. Export income as a percentage of GDP increased to 
17% from 14.1% last year, whereas Imports as a percentage of GDP increased to 23.7% from 23.3%. 
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Worker remittances plummeted to USD 3.8 billion in 2022 from USD 5.5 billion in 2021. Tourism income 
on the other hand showed a positive trend in 2022 compared to 2021 with YoY increase of 120%. 

The Sri Lankan rupee experienced high volatility and experienced the largest depreciation against the US 
dollar during the first half of 2022, before stabilizing around the guidance band introduced in May 2022. 
The annual closing exchange rate of the Sri Lankan rupee depreciated against the US dollar by 81% 
percent, from LKR. 200.4 in 2021 to LKR 363.1 in 2022. The Central bank intervention in domestic foreign 
exchange market helped maintain the rupee in the range of LKR 200 to LKR 203 per US dollar during early 

2022. Due to the external pressures and significant shortage in 
foreign exchange, the Central Bank loosened it’s strict control over 
the USD and introduced a variation band, which was announced on 
a daily basis, as a temporary measure to manage the intraday 
volatility in the exchange rate.  

The Country’s foreign income sources have showed a promising 
increase commencing from the last quarter of 2022. Tourism being 
one of the key income sources has gained its momentum and 
continues to grow. Investor confidence is gradually increasing post 
IMF bailout. 
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The General Insurance Industry 
Out of twenty-eight (28) Insurance Companies (Insurers) in operation as of 31st December 2022, fourteen 
(14) companies underwrite Long-Term (Life) Insurance Business, and twelve (12) underwrite General 
Insurance Business, two (02) companies function as composite companies (transacting in both Long Term 
and General Insurance Businesses). 

Gross Written Premium (GWP) grew by 12.4% to LKR 122.2 billion in 2022 compared to LKR 108.8 billion 
in previous year. The assets of the General Insurance Business amounted to LKR 278,583 million (Q4, 2021: 
LKR 249,217 million) depicting a growth of 11.78%. 

Investment of General Insurance Business amounted to LKR 88,899 million in 2022, which is a 16.63% 
increase compared to the same period last year. 

The claims incurred in the General Insurance Business, including Motor, Fire, Marine and other categories, 
amounted to LKR 61,624 million (Q4, 2021: LKR 48,354 million), which is a YoY increase of 27.44%. 

Profit Before Tax (PBT) of the General Insurance Business amounted to LKR 26,897 million (Q4, 2021: LKR 
19,042 million) showing YoY increase of 41.25%. 

The growth of Motor Insurance was drastically affected due to the vehicle import restrictions which 
continued in year 2022. As a result, Motor vehicle prices increased significantly owing to short supply in 
vehicles. Motor spare part prices too increased significantly due to high inflation and import restrictions, 
this impacted the motor loss ratios of companies significantly. Similarly, Medical inflation too has 
increased drastically due to increases in medicine and medical equipment prices. Shortage of foreign 
currencies and strict exchange control policies of the central bank created a backlog in remittance of 
reinsurance premiums and this along with country credit rating downgrades resulted in reinsurers 
restricting covers, increasing premiums and withdrawing from the market. We also note with concern that 
the NITF (National Insurance Trust Fund) to date has not secured the retro cover for the 30% compulsory 
session ceded by insurance companies. This is a significant country risk, the NIFF  may face severe financial 
burdens in the event the country faces a catastrophe or the trigger of a few large claims. 

The following table illustrates the growth of the General Insurance Business over the past 5 years: 
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Performance of the Company 
In this backdrop the Company’s performance in 2022 is highly 
commendable despite the negative sentiments in the market 
which created many operational challenges to achieve its set 
objectives for the year. The growth trajectory of the Company is 
remarkable in this backdrop where it recorded a revenue growth 
of 13.2% compared to 12.4% by the industry. Profits have 
continued to grow by 16% to LKR 158.8 million.  

Market changes and Tax reforms introduced in the latter part of 
the year compelled the Company to make adjustments in 
premiums and mitigate costs. However, with all these reforms the 
Company held it course and continued its sustainable quality 
growth and maintains its status as one of the preferred insurance 
partners of customers and other stakeholders. The Company 
takes pride in mentioning that Service excellence continues to be its unique selling proposition that 
differentiates the Company from the rest of the competition.    

The business composition of the Company marginally changed compared to the previous year, where 
business underwritten under Non-Motor line increased by 5% and as a result the company managed to 
reduce its dependency on the Motor portfolio by the same percentage.  

   
The Company continues to invest in its IT infrastructure, software and many B2B and B2C initiatives that 
would significantly increase efficiency, reduce costs, and contribute to our ease of doing business 
philosophy.  

The overall claim cost has increased by 26.8% compared to the previous year. The increase in claim cost 
is mainly driven by Motor claims (31.2% YoY increase) owing to high spare, labor and material costs. 

This increase in claim costs has resulted in higher Net loss ratio for the year at 60.9% compared to 54.1% 
in the previous year. Combined Operating Ratio (COR) surpassed 100% after three years owing to high 
Loss  and Expense ratios which were beyond the control of the business. Expense ratio too increased to 
34.8% from 31.4% over the same period last year due to the above factors.  
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Interest rates have been increased by the Central Bank to curtail inflation in 2022. High interest rates on 
Government securities and Fixed deposits have yielded favorable interest income to the Company. 
Interest income rose to LKR 336.9 million from LKR 120.6 million last year (179.5% increase) surpassing 
budgeted figure by 145.5%. This favorable gain on interest income contributed positively towards Profit 
After Tax of the Company.  

Profit Before Tax (PBT) increased to LKR 243.5 million in 2022 compared to LKR 183.9 million in 2021. 
Profit After Tax (PAT) increased to LKR 158.8 million in 2022 from LKR 136.9 million in 2021 with a YoY 
increase of 16.0%. Profits were impacted by the new Tax changes imposed in 2022 compared to 2021. 

The total equity increased from LKR 1.15 billion in 2021 to LKR 1.31 billion in 2022. Total financial 
investments of the Company increased from LKR 2.1 billion to LKR 2.5 billion as at end of the financial year 
under review, resulting a 15% growth.  

A key requirement of our Company is to ensure compliance with the solvency obligations of the Insurance 
Regulatory Commission of Sri Lanka (IRCSL), Capital Adequacy Ratio (CAR) and Total Available Capital 
(TAC). As of 31st December 2022, the Company has complied with the regulatory requirement by recording 
a TAC of LKR 1,188.6 million and a CAR of 196%. 

These results clearly demonstrate the high level of solvency of the Company in terms of its scale of 
operations. 
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Strength, Stability and Parentage 
Orient Insurance Limited is a fully owned subsidiary of Orient Insurance PJSC which is owned by one of 
the largest and diversified business conglomerates Al-Futtaim Group. The Al-Futtaim Group also owns 
AMW Group of companies, including AMW Capital Leasing & Finance PLC. Further, the Company is 
managed by sound professionals and a management team with proven caliber and experience spanning 
many decades in the insurance sector. Each member of our senior management team has worked and 
gained experience under local and multinational insurance companies during their careers.  

Our parent, Orient Insurance PJSC has secured two ratings, ‘A Excellent’ by A M Best, and ‘A Strong’ by 
Standard & Poor’s. These ratings reflect the strength and recognition of the Company and its outstanding 
performance despite the current challenging market conditions. 

Orient Insurance prides itself to have world-class top-rated reinsurers as their strategic reinsurance 
partners, the reinsurance arrangements of the Company are places with financially strong, reputed, and 
globally rated reinsurance giants such as QBE, SCR, AXAXL and other reputed companies. Combined with 
the strength and stability of our rich parentage and the reinsurers, the Company is well geared to provide 
world-class insurance to our clients. 

Regulations 

The Insurance Regulatory Commission of Sri Lanka governs the regulatory aspects of the insurance 
industry. The Parliament enacted the Regulation of Insurance Industry (Amendment) Act, No. 23 of 2017 
on the 19th October 2017. On the 4th October 2018, IRCSL exempted our Company from the listing 
requirements. 

We work closely with the Insurance Regulatory Commission of Sri Lanka to implement regulations which 
enable safeguarding all stakeholder interests. During the year under review, the IRCSL issued 2 directions 
depicted below; 
  

1. Corporate Governance Framework for Insurers – Revised 
2. Restriction on Providing Codes & Restriction on Changing Codes 

  

 

 

  

  



 

  

 

ORIENT INSURANCE LTD 13 

 

2022 ANNUAL REPORT  

Outlook into the future 
Sri Lanka is going through a series of events that has changed our assumptions on business environment 
significantly. These events commenced from the Easter attack in 2019 then to COVID in 2020 to 2021 and 
the economic crisis in 2022. All these combined with the social & economic crisis created a significant 
impact and challenges to our business, however we made several realignments to counter these during 
the year in order to achieve our targets set for the year.  
 
As the country took desperate measures to counter all these challenges, and secure an extend fund facility 
from the International Monetary Fund (IMF) which is lending USD 3 billion in 4 trenches to help the 
country recover. As a result of this and renewed confidence, we see positive signs of gradual recovery. 
Timely progress on debt restructure and much-needed reforms, together with   implementation of 
measures under the IMF program, would be essential. 
 
The International Monetary Fund’s (IMF) bail out gave the nation a ray of hope to all its citizens and helped 
build confidence levels in the business community, lenders, foreign countries as well as lending and rating 
agencies.  
 
According to the government, its objective is to transform the country into a fully developed nation on 
the global stage by 2048. This is encouraging to note, and the Company too is investing on much needed 
technological and branch infrastructure to be ready to reap the benefits as the country recovers gradually.  
 
Looking back at all these challenges we as a Company are proud to note that we have successfully 
overcome all these adversities and recorded an excellent performance by recording above the industry 
growth of 13.2% YoY opposed to industry growth of 12.4%. The Company’s brand promise of “Creating 
positive customer experiences” greatly contributed towards this success as we strive to sustain our service 
first culture.   
 
These outstanding achievements were possible as the company and its employees lived the Company’s 
core values of Respect, Integrity, Collaboration & Excellence, known in short through the acronym “RICE”. 
These values are enshrined in every transaction processed by delivering “a predictable customer service” 
that enabled consistent positive experiences for our customers and partners throughout the company 
and its distribution network across the country.  
 
Orient was resilient to market changes and quick to respond in changing internal processes to overcome 
challenges. The management team and the staff members possessed a positive attitude towards all these 
changes and pushed the Company to greater heights. Orient being a multinational company and under 
the patronage of the No 1 Insurance company in Middle East, Orient Insurance PJSC which is part of the 
prestigious Al-Futtaim group added strength and character to overcome challenges. 
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2023, “Trust, Reliability, Excellence”  

The Company commenced the year 2023 under the theme “Trust, Reliability, Excellence”, which is in line 
with creating positive customer experiences. The Company strongly believes and thrives to differentiate 
it from the rest of the competition in terms of service excellence which is its unique selling proposition. 
The steady growth of the Company and resilience in turbulent times was mainly due to customer loyalty 
it has earned over the years as a result of its service first culture, quality of staff, and ease of doing business 
philosophy.  
 
It is expected that the year 2023 will continue to be challenging, but we as a Company are hopeful that 
despite all the challenges, the Company will remain resilient and ensure to serve its valuable customers, 
business partners whilst creating great value to its shareholders. 
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DIRECTOR’S PROFILE 
 

Omer Elamin  
Chairman  
[Non-executive Director (Member of the Board since May 2011)] 
 

 
  

Mr. Omer Elamin is currently the Group President of 
Orient Insurance PJSC, Dubai and he leads Orient 
Insurance Group in seven countries.  

The company is a well-recognized Insurer operating in 
the UAE insurance market with a capital of 500 million 
Dirhams and accredited with the highest credit rating in 
the region of ‘A’ Stable (S&P) and ‘A’ Excellent (AM Best).  

Mr. Elamin holds a BA degree from the University of 
Cairo. He is the Advisory Board Member for Al-Futtaim 
Finance, Dubai and a member of the Al-Futtaim Group 
HR committee.   

He was also a former Insurance Advisory Board Member for Dubai Financial Center (DIFC), Former Board 
Member of Arab War Risk Insurance Syndicate - Manama Bahrain, Former Chairman of the Insurance 
Business Group, Dubai Chamber of Commerce and Former Chairman of the High Technical Committee - 
UAE Insurance Association. 

Mr. Elamin has made remarkable contributions to the insurance sector in the Middle East with more than 
30 years of experience in the industry. His stellar leadership and business know-how have also been 
recognized by various conferences. In April 2019, he has been ranked among the Top 10 CEOs in the 
Insurance category at the TOP CEO Conference and Awards held in Bahrain.  
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Tanuj Edward 
Managing Director & CEO  
[Executive Director (Member of the Board since November 2021)] 

  

Mr. Tanuj Edward, Managing Director & CEO, counts over 
33 years of professional experience in the insurance 
industry and held many Senior Management positions in 
Sri Lanka and overseas. Mr. Edward is a Chartered Insurer 
and an Associate Member of the Chartered Insurance   
Institute of London and a Senior Associate of the 
Australian and New Zealand Institute of Insurance and 
Finance. 

Throughout his illustrious career, holding key positions in 
the insurance industry of Sri Lanka and overseas, Mr. 
Edward has been the recipient of multiple accolades and 
recognition awards for his services. His very latest sprint 
was bagging the special award of recognition of                 
“Al-Futtaim Values Award”, the most prestigious 

recognition awarded by the group. His achievement thus went beyond his own halo and garnered 
recognition to Sri Lanka in a global forum. 

Under his leadership during the very challenging couple of years the company has shown that despite the 
challenges of the global pandemic, the company has stood steadfast and maintained its growth potential. 
#Strongerthancorona, was the key element of this growth. The company prides itself that they managed 
to achieve their business objectives and served all the expectations of their valuable customers and 
stakeholders without having to adhere to any salary reductions or redundancies. 

Mr. Edward Commenced his insurance career at Union Assurance Limited in 1990, thereafter he joined 
Norwich Union, and returned back to Sri Lanka to Join Eagle Insurance and was part of Eagle Star, Zurich, 
AVIVA and AIA, thereafter he Joined Abu Dhabi National Insurance Company (ADNIC) to gain exposure in 
Marine Hull, Aviation and Energy. After a successful learning there, Mr. Edward returned to Sri Lanka to 
Join AIA and continued there until the sale to Janashakthi in the capacities of Chief Operating Officer, and 
Deputy CEO AIA General insurance company. On the date of the sale to Janashakthi, he Joined Orient 
Insurance Limited as its CEO and rose to his current position as its Managing Director and CEO. 
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G. L. Priya Aponso 
[Independent Non-Executive Director (Member of the Board since September 2020)] 
  

 

Mr. Priya Aponso is an experienced and renowned 
personality within Orient and the Insurance industry.  

Mr. Aponso commenced his career in the Insurance 
Industry in 1988 when he joined CTC Eagle Insurance Ltd 
(now known as AIA Insurance Lanka Ltd) at the inception 
of the Company. He held progressively responsible 
positions before being appointed as the Chief Financial 
Officer in 2001, a position he retained until a few months 
prior to his retirement in 2010.  

He served as the Chief Financial Officer of People’s 
Insurance Ltd from its inception in 2010 to 2011. After 
which he joined Orient Insurance Ltd as the Senior Vice 
President – Finance from its inception in 2011 to 2015. 
He was a consultant – Finance to the National Insurance 

Trust Fund Board (NITF) between 2015 and 2016, as well as Janashakthi Insurance PLC (2016-2017). 

Mr. Aponso was a member of the Group Internal Audit Team of Eagle Star Insurance Group UK, who 
conducted Internal Audit assignments in several branches of the Eagle Star Group in England, Scotland 
Isle of Man and Hong Kong. 

He has completed a General Insurance Accounting and Management Information training program at 
Zurich Insurance Group Head Office and a Reinsurance Accounting and Reporting training program 
conducted by Swiss Re in their branch office in Munich. He has obtained certifications in General 
Management from the National University of Singapore, in Communication Skills from the Management 
Institute of Ahmadabad, in Top Management from FALIA Tokyo, and in Shipping Business from JICA Tokyo. 

He is a also a Fellow Member of the Institute of Chartered Accountants of Sri Lanka. 
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Deshapriya De Silva 
[Independent Non-Executive Director (Member of the Board since November 2021)] 
  

Mr. Deshapriya De Silva one of the known                 
professionals in the Insurance industry who reached the 
pinnacle of the industry starting from 1985. Mr. De Silva 
started his profession at Mercantile Credit and has 
gained 35 years of experience by working at ACW 
insurance, Union Assurance and Fair first Insurance. He 
has held key positions in the insurance industry in motor, 
health, fire and other miscellaneous business units while 
directly handling operational departments throughout 
his 35 years of experience. His expertise in engagement 
and implementation of the general insurance system, 
designing health insurance systems, implementation of 
Reinsurance automation systems and implementation of 
the Motor front-end system are some of his 
achievement and initiations that added value to industry 
norms. Mr. De Silva was heading the claims function at 

Fair First Insurance as the Deputy General Manager until he reached his retirement. 

Mr. De Silva’s experience in the insurance field and business management, qualifies him further as an 
industry professional as a Chartered Insurer by profession and possesses the qualification of Associate 
Ship of the Chartered insurance Institute (ACII). His recognition in the industry also includes positions such 
as Chief Examiner for insurance for the Institute of Bankers of Sri Lanka (IBSL) from 2013 to 2017. 

He is also a Senior Associate of the Australian and New Zealand institute of insurance and finance (ANZIIF), 
and a member of British computer society (MBCS). Mr. De Silva as a professional has qualified himself in 
the field of management and holds a Diploma in Business Management from the National Institute of 
business management (NIBM). 
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FINANCIAL HIGHLIGHTS 
    2022  2021  Change 
     LKR Mn   LKR Mn   %  

         
RESULTS FOR THE YEAR 

 
      

          
Gross Written Premium   2,455.5 2,168.9 13% 
    

   

Investment and Other Income   453.0 171.5 164% 
    

   

Profit Before Tax   243.5 183.9 32% 
    

   

Profit After Tax   158.8 136.9 16% 
    

   

Basic Earnings Per Share (LKR)   19.25 16.59 16% 
    

   

Retention Ratio ( % )   77.1 82.5 -7% 
    

   

Loss Ratio ( % )   60.9 54.1 13% 
    

   

Combined Ratio ( % )   105.2 96.0 10% 
    

   

     
     

FINANCIAL POSITION AT YEAR END 
    

    
   

Total Assets   3,866.7 3,194.6 21% 
    

   

Equity   1,311.7 1,154.1 14% 
    

   

Investments   2,467.8 2,141.2 15% 
    

   

    
   

    
   

STATUTORY REQUIREMENTS 
    

    
   

Capital Adequacy Ratio (CAR) %   196.0 272.0 -28% 
    

   

Total Available Capital (TAC)   1,188.6 1,060.4 12% 
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REPORTS OF THE DIRECTORS 
The Board of Directors of Orient Insurance Limited has pleasure in presenting its Annual Report together 
with the Audited Financial Statements for the financial year ended 31st December 2022 to the 
shareholders of the Company. 

This Report was approved by the Board of Directors on 20th June 2023.  

Our Vision 
To be the premier insurer of choice. 

Our Mission 
To reach the consumer and corporate segments with appealing risk solutions. 

Corporate Conduct 

In achieving the vision and mission, all directors and employees conduct their activities with the highest 
level of ethical standards and integrity. 
   
Principal Activities 
The principal activity of the company is primarily engaged in business of Non-Life insurance.  

There were no significant changes in the nature of principal activities of the Company during the financial 
year under review. The Company has not engaged in any activities, which contravene laws and relevant 
regulations. 

Human Resources   
The Company implements appropriate human resource management policies to develop employees and 
optimize their contribution towards the achievement of corporate objectives.  

Remuneration policy 
Our remuneration policy is designed to attract, reward, recognize, motivate and compensate employees 
for their services to Al-Futtaim’s success in line with market practice. A key feature of our remuneration 
policy is recognizing and rewarding our employees in order to help drive performance. To do this, we offer 
market-aligned rewards and benefits to attract, engage, retain, and drive superior performance in all 
sectors, businesses, and regions where our businesses compete for talent. Our Total Rewards policy (TRP) 
for employees consists Fixed and Variable compensation, Benefits, Performance-based elements, and cost 
of operations work related element. 

We aim to inspire and take part in the moments that matter to our employees, offering rewards that they 
will appreciate at any given time whether in their personal and professional lives. Our policy is a testament 
as well as a document to showcase the Al-Futtaim commitment to providing each employee the 
opportunity to grow, evolve and contribute.  
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Performance Review 

Orient recorded a YoY growth of 13.2% despite negative sentiment in the market. 

  

Year 2022 was a challenging year for the Company as external 
market conditions were dampened compared to previous year. 
However, the Company was able to meet and beat the 
performance indicators set out for the year under review.  

The Company record a steady growth in Gross Written 
Premiums (GWP) and Profitability. The Gross Written 
Premiums increased by 13.2%, from LKR 2.17 billion in 2021 to 
LKR 2.45 billion in 2022.  

The growth in Motor premiums slowed down due to the 
continuation of import restrictions introduced by the 
government to curtail foreign exchange outflow. 

The Company increased the share of Non-Motor business to counter the impact of lower Motor insurance 
premiums. However, motor premiums grew by 6.4% while the Non-Motor premiums grew by 35.7%. 

Premium ceded to reinsurers amounted to 22.9% of the gross 
premiums in 2022, compared with 17.5% reported in 2021. This 
was due to increase volumes in Non-Motor premiums, where 
reinsurance outgo is high.   

Net Earned Premium increased by 12.6%, from LKR 1.60 million in 
2021 to LKR 1.80 million in 2022. 

Underwriting and net acquisition costs increased marginally by 
2%, from LKR 169.3 million in 2021 to LKR 172.0 million in 2022.   
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The claims incurred increased by 26.8% in comparison with same 
period last year. The net claims incurred increased from LKR 865.9 
million in 2021 to LKR 1,098.0 million in 2022, one of the main 
factors for this were the drastic increase in motor spare part and 
labour costs which pushed motor claim costs significantly. 

Combined Ratio surpassed 100% threshold after a three-year 
period to 105.2% in 2022. The main contributor for the increase in 
combined ratio was due to the direct impact of the sudden external 
shocks due to peak inflation and currency depreciation. 

Underwriting results were affected due to high claims and higher 
administrative costs. 

Interest rates rose sharply the company earned an investment 
income of LKR 337 million for the year 2022 compared to LKR 121 
million in 2021 (179% YoY increase). Negative underwriting result recorded for the year was cushioned by 
the positive investment income recorded for the year. 

The Profit before Tax increased by 32%, from LKR 183.9 million in 2021 to LKR 243.5 million in 2022, while 
the Profit after tax increased by 16%, from LKR 136.9 million in 2021 to LKR 158.8 million in 2022.  

The other comprehensive income increased by 14%, from LKR 
137.8 million in 2021 to LKR 157.6 million in 2022.  

The investment portfolio includes government securities, bank 
deposits and corporate debts. The investments increased by 15%, 
from LKR 2.14 billion in 2021 to LKR 2.47 billion in 2022.  

Investments in government debt securities amounted to                       
LKR 939.2 million representing 38% (2021 LKR 1,112.9 million, 
52%) of the total investments. 

The Total Assets increased to LKR 3.9 billion in 2022, when 
compared to LKR 3.2 billion recorded in 2021, reflecting a 21% 
growth. 

Improved profitability resulted in equity increasing from LKR 1,154.1 million in 2021 to LKR 1,311.7 million 
in 2022. This is an excellent achievement, considering the very competitive market environment.   
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Key Financial Highlights 

 In LKR Mn  2018 2019 2020 2021 2022 Growth 22 
vs 21 CAGR 

Gross Written Premium 1,455 1,664 1,741 2,169 2,455 13% 14% 

Net Earned Premium 1,187 1,354 1,355 1,601 1,803 13% 11% 

Total Benefits, Claims and Expenses 742 808 704 866 1,098 27% 10% 

Investment and Other Income 130 143 134 121 337       179% 27% 

Profit Before Tax 95 169 186 184 243 32% 27% 

Profit After Tax 102 115 129 137 159 16% 12% 

Total Comprehensive Income 100 117 130 138 158 14% 12% 
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Share Capital 
The Stated Capital of the Company was LKR 825,000,000/- as at 31st December 2022, represented by 
issued and fully paid LKR 825,000 voting ordinary shares. 
 

Corporate Governance  
The Board of Directors is committed towards maintaining good and effective corporate governance. The 
operations of the Company are effectively directed and controlled within the corporate governance 
framework. 

Corporate governance is a collective effort of the Company’s management, it’s Board of directors, 
shareholders, auditors, and other stakeholders. The key aspects of corporate governance are 
transparency of corporate structures and operations, the accountability of managers and the Board to 
shareholders and other stakeholders at large.  

Orient Insurance Limited (Company) has adopted all the required rules and practices by which the Board 
of directors ensures accountability, fairness, and transparency in the Company’s relationships with all it’s 
stakeholder. 

The Company’s core business is providing Non-Life insurance products to the Sri Lankan market and it is 
duly licensed by the Insurance Regulatory Commission of Sri Lanka (IRCSL). The Company is a limited 
liability company which is owned by Orient Insurance PJSC UAE and the ultimate parent of the Company 
is Al-Futtaim Company LLC (UAE). 
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Statement of Compliance 

Orient Insurance Ltd firmly believes that value creation to all the stakeholders should be achieved via 
ethically driven business processes. This is ensured by conducting business with a firm commitment and 
taking ethical business decisions by safeguarding the interest of all the stakeholders. All the business 
processes and business practices are in line with the Group policies which have been readjusted to suit 
local business context. Orient Insurance Ltd has gained and retained trust of the stakeholders throughout 
the year by managing Company affairs in a fair and transparent manner. 

The Company is compliant with all the rules and regulations stipulated for the limited liability companies 
by the Colombo Stock Exchange and Insurance Regulatory Commission of Sri Lanka (IRCSL). 

Operations at Orient Insurance Ltd are embedded with a sound corporate governance culture, giving 
assurance to all the stakeholders. The Company was subject to statutory and regulatory requirements in 
relation to governance and operations during the year under review.  

The below segment provides details of all the statues applicable to the Company and Company’s 
compliance with section 7.10 of the Listing Rules of the Colombo Stock Exchange. 

The Primary statues applicable to the Company: 

 The Companies Act No. 7 of 2007 (as amended) 
 Regulation of Insurance Industry Act No 43 of 2000 (as amended) 
 Securities and Exchange Commission of Sri Lanka Act No. 36 of 1987 
 Inland Revenue Act No. 10 of 2006 (as amended) 
 Shop and Office Employees Act No. 15 of 1954 
 Employees’ Provident Fund Act No. 15 of 1958 (as amended) 
 Employees’ Trust Fund Act No. 46 of 1980 (as amended) 
 Payment of Gratuity Act No. 12 of 1980 (as amended) 
 Financial Transactions Reporting Act No. 6 of 2005 (as amended) 
 Prevention of Money Laundering Act No. 5 of 2006 
 Foreign Exchange Act No 12 of 2017 
 Sri Lanka Accounting and Auditing Standards Act No. 15 of 1995 
 Other Laws that govern the tax regime for companies in Sri Lanka 
 Directives issued by the IRCSL 
 Guidelines issued by the IRCSL 
 Listing Rules of the CSE, Rules, Regulations and Guidelines issued by the Securities and Exchange 

Commission of Sri Lanka 
 
It is also required that the Company comply with the following rules, regulations directives and guidelines: 

 Circulars issued by the Insurance Regulatory Commission of Sri Lanka (IRCSL) 
 Directives issued by the IRCSL 
 Guidelines issued by the IRCSL 
 Listing Rules of the CSE, Rules, Regulations and Guidelines issued by the Securities and Exchange 

Commission of Sri Lanka 
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Status of compliance with section 7.10 

   Requirement         Status 

7.10.1  Non-Executive directors - minimum 2 or 1/3 of total which ever higher  Complied 

7.10.2a  Independent directors - minimum 2 or 1/3 of total which ever higher  Complied 

7.10.2b  
Each Non-Executive Director to submit a declaration of his/her independence or non- 
independence in the prescribed format   

Complied 

7.10.3 a  Names of directors determined to be independent should be disclosed in the annual report  Complied 

7.10.3 b  
In the event a Director does not qualify as independent as the criteria set out in corporate 
governance, but if the Board is of the opinion that the Director is nevertheless independent, 
that shall specify the criteria not met and basis of the determination in the annual report  

Not applicable 

7.10.3 c  A brief resume of each director should be published in the Annual Report  Complied 

7.10.3 d  
Provide to the Exchange a brief resume of such director upon appointment of a new director to 
its board 
  

Not applicable 

7.10.5  A listed entity shall have a Remuneration Committee Complied 

7.10.5 a  

The Remuneration Committee shall comprise of a minimum of two independent non-executive 
directors or non-executive directors’ majority of whom shall be independent whichever is 
higher 
 
One non-executive director shall be appointed as Chairman of the Committee by the board of 
directors  

Complied 

 

Complied 

7.10.5 b  
The Remuneration Committee shall recommend the remuneration of       executive directors 
and Chief Executive Officer  

Complied 

7.10.5 c  
The annual report should set out the names of directors comprising the   remuneration 
committee, contain a statement of remuneration policy and setout aggregate remuneration 
paid to executive and non-executive directors   

Complied 

7.10.6  A listed Company shall have an Audit Committee 
 

Complied 

7.10.6 a  
  

 

The Audit Committee shall comprise a minimum of two independent non-executive directors or 
a non-executive director a majority of whom shall be independent, whichever is higher. 

Complied 

 
One non-executive director shall be appointed as Chairman of the committee by the board of 
directors  

 

Complied 

 
The Chief Executive Officers and Chief Financial Officers shall attend Audit Committee 
meetings.  
 

Complied 

 
The Chairman or one member of the committee should be a member of a recognized 
professional accounting body. Complied 

7.10.6 b  
  
 

Confirmation of functions of the Audit Committee is in accordance with the rules. 

 

Complied 

7.10.6 c  
  

The names of the directors comprising the audit committee should be      disclosed in the 
annual report. Complied 
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The committee should make a determination of the independence of the auditors and shall 
disclose the basis for such determination in the annual report. 
 

Complied 

The annual report shall contain a report by the audit committee, setting out the manner of 
compliance of the functions in relation to the above, during the period to which the annual 
report relates. 

Complied 

7.10.7  
  
 

 
In the event a listed entity fails to comply with any of requirement contained in Rule 7.10 of 
these Rules, such entity shall make an immediate announcement to the Market via the 
exchange on such non-compliance, not later than one market day from the date of non-
compliance. 

Not Applicable  
  

 

 

Appointment of Board 
No new members were appointed to the Board in year 2022 

Director’s Retirement 
In accordance with Article No. 83 of the Articles of Association of the Company, Directors appointed to 
the office of Chairman is not subject to retirement by rotation.  

Mr. G. L. Priya Aponso and Mr. Deshapriya De Silva, Independent Non-Executive Directors of the Company, 
retires and are eligible for re-appointment at the Annual General Meeting.  

Director’s Meetings 
The number of Board Meetings held during the financial year under review were four and the number of 
meetings attended by each Director of the Company are as follows: 

Mr. G.L. Priya Aponso        4/4 
Mr. Tanuj Edward  4/4 
Mr. Deshapriya De Silva  4/4 
 

Board Committees 

The Board has delegated some of its functions to Board committees while retaining final decision rights 
pertaining to matters under the purview of these committees. 
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Investment Committee 

The Board Investment Committee comprised of the following members including two Independent Non-
Executive Directors and one Executive Director. 

Mr. Deshapriya De Silva  - Chairman / Independent Non-Executive Director 
Mr. G.L. Priya Aponso  - Independent Non-Executive Director 
Mr. Tanuj Edward   - Executive Director 
 
Senior Vice President – Finance and Vice President Operation Control attends the meetings of the 
Committee by invitation. Other Executive Committee members maybe invited as and when required. 
Senior Vice President – Finance serves as the Secretary of the Investment Committee. 

The Investment Committee held four meetings during the year. The number of meetings attended by each 
Director who are members of the Committee are as follows: 

Mr. G.L. Priya Aponso        4/4 
Mr. Tanuj Edward  4/4 
Mr. Deshapriya De Silva  4/4 
 

Remuneration Committee 

The Board Remuneration Committee comprised of the following members including two Independent 
Non-Executive Directors and one Executive Director. 

Mr. G.L. Priya Aponso  - Chairman / Independent Non-Executive Director 
Mr. Tanuj Edward   - Executive Director 
Mr. Deshapriya De Silva  - Independent Non-Executive Director 
 
Senior Vice President – Finance attends the meetings of the Committee by invitation. Other Executive 
Committee members maybe invited as and when required. Head of the Human Resources serves as the 
Secretary of the Remuneration Committee. 

The Remuneration Committee held two meetings during the year. The number of meetings attended by 
each Director who are members of the Committee are as follows: 

Mr. G.L. Priya Aponso        2/2 
Mr. Tanuj Edward  2/2 
Mr. Deshapriya De Silva  2/2 
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Audit Committee 

The Board Audit Committee comprised of the following members including two Independent Non-
Executive Directors and one Executive director.  

Mr. G.L. Priya Aponso  - Chairman / Independent Non-Executive Director 
Mr. Tanuj Edward   - Executive Director 
Mr. Deshapriya De Silva  - Independent Non-Executive Director 
 
The Senior Vice President – Finance and Vice President - Operation Control attends the meetings of the 
Committee by invitation. Other Executive Committee members maybe invited as and when required. Vice 
President - Operation Control serves as the Secretary of the Investment Committee. 

The Audit Committee held four meetings during the year. The number of meetings attended by each 
Director who are members of the Committee are as follows: 

Mr. G.L. Priya Aponso        4/4 
Mr. Tanuj Edward  4/4 
Mr. Deshapriya De Silva  4/4 
 
The Audit committee reviewed the independence, objectivity and performance of the Company’s Internal 
audit function and External audit findings including Management Letter for the year under review. 

Purpose 
 The purpose of Audit Committee is to: 

 Assist the Board of Directors in executing their responsibilities over financial reporting process. 
 Review the system of Internal control and Risk management procedure. 
 Monitor effectiveness and efficacy of Internal Audit function. 
 Review the Company’s process for monitoring compliance with laws and regulations. 
 Make recommendations to the Board on independence, performance, and appointment of 

external auditors. 

Charter of Audit Committee 

The Charter of the Audit Committee approved by the Board during March 2022. The Charter defines the 
Terms of Reference of the Committee and Committee’s functions. The Audit plan detailed the audits to 
be conducted during the year. The Charter and the Plan are set to be reviewed annually by the Audit 
Committee. 
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Compliance with Laws and Regulation 

The Audit Committee reviewed the Company compliance with laws and regulations through review of 
checklists signed off by the management on quarterly basis. This covers compliance with all applicable 
compliance submissions relating to Insurance Regulatory Commission of Sri Lanka (IRCSL), Department of 
Inland Revenue and Labor regulations. 

Internal Audit 

The Committee is responsible in reviewing and approving the internal Audit plan, scope and reporting 
requirements of the Company/Group annually and ensuring that internal auditors have adequate access 
to information to carry out their audits. The Audit plan for year 2022 was approved by the committee 
members during the Audit committee meeting held on 31st March 2022. 

External Audit 
 
The Committee reviewed the External audit report for the year 2021 and discussions were held between 
the committee members and management of the external auditors on the external audit findings, 
Management Letter and improvements needs to be done to safeguard Company’s assets. 
Recommendations issued by the External auditor for the year 2021 were completed by the end of year. 

Conclusion 
 
The Committee, along with the management assessed the internal controls of the Company and actions 
were taken to improve the same. The Committee is satisfied with the current internal controls in place 
and the risk management initiatives taken in safeguarding Company’s assets. 

Director’s Remuneration and Other Benefits 
 
Details of the fees paid to the Directors during the financial year are given in Note. 36 to the Financial 
Statements. 

Financial Statements 
 
The Financial Statements of the Company are prepared in conformity with the currently applicable Sri 
Lanka Accounting Standards (SLFRS/LKAS) issued by the Institute of Chartered Accountants of Sri Lanka. 

In the opinion of Directors, the Financial Statements comply with the requirements of the Companies Act 
No. 7 of 2007 and the provisions of the Regulation of Insurance Industry Act No. 43 of 2000 together with 
the rules and regulations applicable to regulated General Insurance companies of Sri Lanka and 
subsequent amendments thereto.  
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Related Party Transactions 
 
The Directors have disclosed the transactions with related parties in terms of the Sri Lanka Accounting 
Standards – LKAS 24 – Related Party Transactions. Due regard has been accorded to these disclosures in 
the preparation of the Company’s Financial Statements. These transactions are listed under the notes to 
the Financial Statements.  

Minimum Capital Requirement to continue General Insurance Business 
 
Section 13(b) of the Regulation of the Insurance Act, No. 43 of 2000 requires a minimum Stated Capital as 
prescribed by the Insurance Regulatory Commission of Sri Lanka to be maintained by any insurer to carry 
on Non-Life Business. The requirement gazetted for the year under review is LKR 500 million per each 
class of business for all new insurance companies and Orient Insurance Ltd has an issued and fully paid 
Stated Capital of LKR 825 million as of 31st December 2022 and therefore, is in compliance with the above-
mentioned statutory requirement. Total net assets of the Company amounted to LKR 1,312 million (2021 
– LKR 1,154 million) as at the reporting date of 31st December 2022. 

Appointment of Auditors 
 
Consequent to the change of Auditors of the parent company, Orient Insurance PJSC, a Resolution 
proposing to change the current auditors, KPMG and appoint Ernst & Young as the auditors of the 
Company for the financial year 2023 and authorize the Directors to determine their remuneration will be 
proposed at the Annual General Meeting. 

 

By Order of the Board 

Sgd. 
Rihab Thaha 
Company Secretary 
Dated: 15th May 2023 
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ORIENT INSURANCE LIMITED 
  

NOTICE OF ANNUAL GENERAL MEETING 
  
NOTICE is hereby given that the Twelfth ANNUAL GENERAL MEETING of ORIENT INSURANCE LIMITED (“the 
Company”) will be held on 20th June 2023 commencing at 12.00 p.m. at No. 133, Bauddhaloka Mawatha, 
Colombo 04, to transact the following businesses: 
  
AGENDA 
  
1.   To read the Notice convening the Meeting. 
2.  To receive, consider and adopt the Annual Report of the Directors, Financial Statement for the year ended 

31st December 2022 and the Report of the Auditors thereon. 
3.   To re-elect Mr. G.L. Priya Aponso as a Director, who retires by rotation at the Annual General Meeting in 

terms of Article 85 of the Articles of Association of the company. 
4.   To re-elect Mr. Deshapriya De Silva as a Director, who retires by rotation at the Annual General Meeting 

in terms of Article 85 of the Articles of Association of the company. 
6.  To appoint the Auditors for the financial year 2023 and authorize the Directors to determine their                  

remuneration. 
7.   To consider any other business of which due notice has been given in terms of the relevant laws and 

regulations. 
  
  
By Order of the Board 
  
Sgd. 
Rihab Thaha 
Company Secretary 
Colombo                                         
Dated, 25th May 2023 
  
  
1.  A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote on                                     

its/his behalf. 

2.  A proxy need not be a member of the Company.  The Form of Proxy will be found at the end of the Annual 
Report. 

3. The completed Form of Proxy should be deposited at No. 133, Bauddhaloka Mawatha, Colombo 4, Sri Lanka 
not less than 48 hours before the date and time appointed for the meeting. 
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ORIENT INSURANCE LIMITED 
  
FORM OF PROXYDD 
  

I/We ………………………………………………………………………..……… of…….......……………………………………………………………...being a 
member of Orient Insurance Limited, hereby appoint ….…………………….……………………………………………….                                                                         
…………………..…………………………………………………………………………………………………………………………………………………...(holder 
of NIC/Passport No……………………………….) of……………………………………………………………….…(or failing him) 
  
…………………………………………………………………………………… of……………………………………………………………….…………………………… 
  

as our Proxy to represent and vote for us on our behalf at the Annual General Meeting of the Company to be 
held on 20th June 2023 and at any adjournment thereon and at every poll which may be taken in consequence 
thereon. 
  
                 For   Against 
  
  

1.  To receive and adopt the Statement of Accounts     
      for the year ended 31st December 2022 and to receive  
      the Report of the Auditors. 
  

2. To appoint Ernst & Young as Auditors and authorize the Directors to  
     determine their remuneration.  
  

3. To reappoint Mr. Priya Aponso as an Independent  
     Non-Executive Director of the Company.  
  

4. To reappoint Mr. Deshapriya De Silva as an Independent  
     Non-Executive Director of the Company. 

  

5. To transact any other business of which due notice shall be given.  
      
 *      The proxy may vote as he thinks fit on any other resolution brought before the meeting 
  
As witness my hand/our hands this ..........………………………………….. day of …………………........................................................ 
Two Thousand & Twenty-Three. 
  
  
                     
 .………………………………………...  ………………………………………. 
              Signature                                                                                                              Seal 
  
1. Kindly complete the form of proxy, by filling in legibly your full name and address, signing in the space provided and filling in the date of signature. 
  
2. If the Proxy form is signed by an Attorney, the relative Power of Attorney should also accompany the proxy form for registration, if such Power of 
Attorney has not already been registered with the Company. 
  
3. In the case of a Company/Corporation, the proxy must be under its Common Seal, which should be affixed and attested in the manner prescribed by 
its Articles of Association. 
  
4. The completed form of proxy should be deposited at No. 133, Bauddhaloka Mawatha, Colombo 4, Sri Lanka, not less than 48 hours, before the time 
appointed for the holding of the meeting. 
  
 



 

  
































































































































