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STEWARDSHIP

Strong Foundations. Strong Impact. 
Supported by a governance framework that supports our ambition, Softlogic Life operates 
with transparency, accountability and regulatory discipline, anchoring our decisions on 
strong oversight that ensures our progress  is not only bold, but also responsible.

Sri Lanka’s Independence Square stands as a symbol of sovereignty and structure, 
built on pillars that support national stability and enhance national unity.



Softlogic Life Insurance PLC | Integrated Annual Report 2025210

BOARD OF DIRECTORS

MR. ASHOK PATHIRAGE
Chairman

MS. FERNANDA LIMA
Director

MR. SANJAYA MOHOTTALA
Director

MR. IFTIKAR AHAMED
Managing Director

MR. V. GOVINDASAMY
Director

MR. LALITH WITHANA
Director

MR. HARESH KAIMAL
Director

MR. RAIMUND SNYDERS
Director



211

About Us  I  Management Discussion and Analysis  I  Stewardship  I  Financial Statements  I  Supplementary Information

MR. ASHOK PATHIRAGE
Chairman

Skills and Experience
Mr. Ashok Pathirage is recognised as a 
visionary leader in Sri Lanka’s corporate 
sector. As the founding member and 
Chairman/Managing Director of Softlogic 
Group, one of Sri Lanka’s leading 
conglomerates, Mr. Pathirage has been 
instrumental in driving the Group’s 
remarkable achievements and success. 
Under his leadership, Softlogic Group has 
grown to encompass over 50 companies, 
creating employment opportunities for 
more than 11,000 individuals across Sri 
Lanka and Australia, reflecting his steadfast 
commitment to business excellence. With a 
strategic and pragmatic vision, Mr. Pathirage 
guides Softlogic Group’s operations across 
all sectors. The Group has established a 
dominant presence in three core verticals- 
Retail, Healthcare Services, and Financial 
Services—while also making significant 
strides in non-core areas such as IT, Leisure 
and Property, and Automobiles. A key 
highlight of his leadership is the success of 
the Asiri Hospital chain, which has emerged 
as Sri Lanka’s leading private healthcare 
provider. Under his guidance, Asiri Hospitals 
has set new industry benchmarks in medical 
innovation, playing a crucial role in advancing 
the country’s private healthcare services.

Other Current Appointments
In addition to his role as Chairman and 
Managing Director of Softlogic Group, 
Mr. Pathirage holds several prestigious 
leadership positions in publicly listed 
companies. He serves as Chairman/
Managing Director of Softlogic Holdings PLC, 
Softlogic Capital PLC, Softlogic Finance PLC, 
Asiri Hospital Holdings PLC, Asiri Surgical 
Hospital PLC, and Odel PLC—all of which are 
listed on the Colombo Stock Exchange. 

Previous Appointments
Mr. Pathirage held the position of Deputy 
Chairman at National Development Bank 
PLC, completing his full tenure in accordance 
with regulatory guidelines. He also served as 
the Chairman of NDB Capital Holdings Ltd., 
His experience in governance and corporate 
responsibility extends to his role as former 
Chairman of both SriLankan Airlines Limited 
and SriLankan Catering Limited, where the 
Government of Sri Lanka is the principal 
shareholder.

MR. IFTIKAR AHAMED 
Managing Director 

Skills and Experience
Mr. Iftikar Ahamed holds over three decades 
of experience in a wide range of positions 
within the financial services industry and 
has extensive banking experience both in Sri 
Lanka and overseas. He holds a MBA from 
the University of Wales, UK.

Other Current Appointments 
Mr. Ahamed was appointed as Managing 
Director of Softlogic Life Insurance PLC in 
January 2014. He is a Director of Softlogic 
Stockbrokers (Pvt) Limited, Softlogic Asset 
Management (Pvt) Limited and Softlogic 
Australia Pty Limited.

Previous Appointments 
Mr. Ahamed has previously held senior 
management positions as Deputy Chief 
Executive Officer at Nations Trust Bank PLC, 
and Senior Associate Director at Deutsche 
Bank AG. 

MR. HARESH KAIMAL
Director 

Skills and Experience 
Mr. Haresh Kumar Kaimal is a Co Founder of 
Softlogic Group and has served on the Board 
of Directors since the Company’s origin in 
1991. He leads the Group-wide IT division, 
overseeing IT initiatives, infrastructure and 
digital transformation across its diverse 
businesses. Under his guidance, Softlogic 
has implemented major systems such as 
Oracle E Business Suite and Oracle Retail 
applications, along with industry specific 
front-end tools.

Other Current Appointments 
He is an Executive Director of Softlogic BPO 
(Pvt) Ltd, Managing Director of Softlogic 
Supermarket (Pvt) Ltd, represents the 
Board of Directors of Softlogic Capital PLC, 
Softlogic Finance PLC, ODEL PLC, Asiri 
Hospitals Group and many other Group 
companies.

MS. FERNANDA LIMA
Director

Skills and Experience
Ms. Fernanda Lima has over 20 years of 
experience in financial services and private 
equity investing in emerging markets. She 
has hands on experience in growing inclusive 

financial institutions across Asia and has 
held a number of Board and senior roles in 
investee companies.

She holds a Master of Science in 
Environment and Development from the 
London School of Economics and a Master of 
Business Administration from the University 
of London and Imperial College. She was a 
British Chevening Scholar and speaks fluent 
Portuguese and Spanish.

Other Current Appointments
Ms. Lima is based in Singapore and a 
Partner for LeapFrog Investments, the 
pioneering impact investing private equity 
firm. LeapFrog has raised over US $3.0Bn 
from global institutional investors towards its 
profit-with-purpose funds to deliver essential 
financial and healthcare tools and climate 
solutions in some of the world's fastest 
growing markets.

She is also a Board member of bolttech, 
Pasar Polis, HDBank (Observer) and Save the 
Children Global Ventures.

Previous Appointments
Ms. Lima previously spent nine years as 
Managing Director, Asia for US based 
Developing World Markets. Prior to that, 
she was Vice President for AIG Global 
Investment Group in London and with 
venture capital firm AFLA/CVC in Sao Paulo, 
Brazil having started her career with Brazil-
based Unibanco/ITAU, largest financial 
conglomerate in the southern hemisphere.

MR. V. GOVINDASAMY
Director

Skills and Experience
Mr. V. Govindasamy holds a Bachelor of 
Science in Electrical Engineering and MBA 
from the University of Hartford, USA. He is a 
Fellow Member of the Institute of Certified 
Professional Managers of Sri Lanka. His 
international experience coupled with his 
innate managerial capability and innovative 
qualities enabled him to transform the 
plantation business, achieving perceptible 
improvement in quality, production standards 
and penetration into new markets.
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Other Current Appointments
Mr. V. Govindasamy is the Deputy Chairman 
of Sunshine Holdings PLC. He pioneered 
the Group’s diversification into newer, but 
key, economic sectors such as Consumer 
Business, Healthcare, Plantations, and 
Dairy. He currently serves as a Member of 
the Governing Board of the Central Bank of 
Sri Lanka. He serves as a Board member of 
Sunshine Holdings and its subsidiaries, as 
well as United Motors Lanka PLC, Dialog 
Axiata PLC, and Lanka Island Resorts Ltd.

Previous Appointments
He previously held the position of Chairman 
at the Ceylon Chamber of Commerce (CCC).

MR. RAIMUND SNYDERS
Director

Skills and Experience
Mr. Raimund Snyders holds a Bachelor 
of Commerce, Bachelor of Laws from 
Stellenbosch University, as well as Executive 
Leadership qualifications from the Graduate 
School of Business, University of Cape 
Town, and Harvard Business School. He 
is one of the most seasoned insurance 
leaders in the industry. His experience in the 
insurance industry is both vast and deep. 
Over his career, Raimund has led organic 
and inorganic expansion, sales, marketing, 
product development, distribution, 
bancassurance, investment and wealth 
management with responsibilities across 
retail, institutional and enterprise functions 
cultivated over 30 years of career with Old 
Mutual.

Other Current Appointments 
Currently, Mr. Snyders sits on the Board of 
Directors of miLife Insurance Limited and 
AIICO Limited, both Africa-based insurers.

Previous Appointments
Mr. Snyders served as the CEO of Mutual 
and Federal, the 185-year old insurer in the 
Old Mutual Group, and he led a turnaround 
of the Company as part of the Old Mutual 
Group’s strategy to establish itself as a 
leading financial services group across the 
African continent. Under his leadership, 
Mutual and Federal was rebranded to 
become Old Mutual Insure. Prior to this,

Mr. Snyders served in executive leadership 
positions in the Old Mutual Group, 
leading large multidisciplinary teams in 
areas of business such as distribution, 
bancassurance, investments and wealth 
management key positions included: COO 
and Head of Distribution for Old Mutual’s 
African operations; Executive General 
Manager, Old Mutual Life Assurance 
Co (South Africa); CEO, Old Mutual Life 
Assurance Co (Namibia); and Managing 
Director, Old Mutual Investment Services.

MR. SANJAYA MOHOTTALA
Director

Skills and Experience
Mr. Sanjaya Mohottala is a Senior Advisor 
to Boston Consulting Group (BCG), 
where he was previously a Managing 
Director and Partner. With over 17 years 
of experience at BCG, he has advised 
Principal Investors and Private Equity (PIPE) 
clients, Sovereign Wealth Funds (SWF), 
Infrastructure funds, banks, multinational 
corporations, and regional enterprises 
across the Indo-Pacific, the EU, and the US. 
He has extensive experience in strategy, 
mergers & acquisitions and investments, 
restructuring, operational improvement, 
sales and marketing, digitisation and AI & 
advanced analytics. Mr. Mohottala has led 
multiple merger discussions and post merger 
integration efforts. He has also worked on 
largescale global transformation efforts. He 
received his MBA from the UCLA Anderson 
School of Management (Fulbright Scholar, 
USA), holds a BSc (Hons) from the University 
of Moratuwa, Management Accountant - 
CIMA, Diploma in Marketing - CIM.

Previous Appointments
Mr. Mohottala was the former BOI Chairman, 
was a Board member at the Export 
Development Board, SriLankan Airlines and 
the International Chamber of Commerce,  
Sri Lanka.

Current Appointments
Mr. Mohottala is the nominee of Norwegian 
Investment Fund for Developing Countries 
(“NORFUND”) on the NDB Board and in 
addition, he holds directorships at Orbital 
Kinetic Pte. Ltd., iFinity Pte. Ltd., and 1976 
Corp Pvt Ltd.  

MR. LALITH WITHANA
Director

Skills and Experience
Mr. Lalith Withana holds a Master of 
Business Administration (MBA) Degree from 
the University of Sri Jayewardenepura, 
Colombo and a Bachelor of Arts (BA) Hons. 
Degree from the University of Manchester 
Metropolitan, UK. He is a Fellow Member 
of both Chartered Institute of Management 
Accountants (FCMA), UK, and the Institute 
of Chartered Accountants of Sri Lanka 
(FCA). He is also a Project Management 
Professional of the Project Management 
Institute (PMI), USA.

Other Current Appointments
Mr. Withana is currently serving as the 
Founder and the Managing Director of 
Agility Consulting Services (Pvt) Ltd, and 
as a Director of HNB Finance PLC, Citrus 
Leisure PLC, Waskaduwa Beach Resort PLC, 
Hikkaduwa Beach resort PLC, Commercial 
Development Company PLC, Hunter & 
Company PLC, Lanka Canneries Ltd and 
Serendipity Leisure (Pvt) Ltd. 

Previous Appointments
Mr. Withana has held management positions 
in the corporate sector for over 25 years, 
during which he has held senior management 
positions in Banking, Manufacturing and 
Trading for more than 25 years. He has 
worked with many organisations such as 
Brandix Group, Ernst & Young, Amsterdam 
Rotterdam (Amro) Bank, IBM World Trade 
Corporation & Carson Cumberbatch, Ceylon 
Tea Services Limited, Yamaha Corporation 
in (USA), SriLankan Airlines, SriLankan 
Catering and Deloitte Consulting Overseas 
Projects LLC . He had previously served   
as an Independent Director on the Boards 
of    Bank of Ceylon, Dankotuwa Porcelain 
PLC, Merchant Bank of Sri Lanka PLC, and 
Seylan Bank. Mr. Withana had also been a 
Commissioner of the Telecommunications 
Regulatory Commission.

BOARD OF DIRECTORS
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CORPORATE MANAGEMENT TEAM

IFTIKAR AHAMED
Managing Director

SURANGA WADUGE
Chief Actuarial Officer

INDIKA BAMUNUSINGHE
Chief Human Resources 
Officer

CHAMINDRI 
PILIMATALAUWE
Head of Marketing

SHANIL FERNANDO
Head of Legal

INDU ATTYGALA
Deputy Chief Executive 
Officer

NUWAN WITHANAGE
Chief Financial Officer

RUWANTHA ARUKWATTA
Chief Audit And Compliance 
Officer

THILANKA KIRIPORUWA
Chief Corporate Services 
Officer

PRANAMA PERERA
Chief Technical Officer

SARANGA WIJAYARATHNE 
Chief Digital Innovation 
Officer

AMAL DHARMAPRIYA
Chief Information Officer

PIYUMAL 
WICKRAMASINGHE
Chief Distribution Officer - 
Alternate Channel

RUSHIKA BEMUNUGE
Chief Risk Officer
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IFTIKAR AHAMED
Managing Director
Please refer Profiles of the Board of Directors on 
Page 211.

INDU ATTYGALA
Deputy Chief Executive Officer
MBA University of Northampton, UK. 

30 years of extensive industry experience 
and bringing deep expertise across Insurance 
Sales and Strategic Leadership. Mr. Attygala 
has successfully navigated complex insurance 
environments while driving operational 
excellence and long-term value. Mr. Attygala 
holds the position of Acting CEO of Softlogic 
Life insurance Lanka Limited, a subsidiary 
company of Softlogic Life Insurance PLC.

THILANKA KIRIPORUWA
Chief Corporate Services Officer
Master’s in Business Studies (UOC), CIM (UK), 
LLB Hons (UK) Diploma in Human Resources 
and a Diploma in Information Technology.

24+ years’ experience in Human Resources, 
Customer Service, Logistics, Administration, 
Facilities Management, Retail, General 
Operations and Micro Insurance.

AMAL DHARMAPRIYA
Chief Information Officer
Amal Dharmapriya is a senior technology leader 
with over 25 years of industry experience, 
with extensive expertise in FinTech, InsurTech, 
Business Process Automation (BPA), Digital 
Transformation (DX), and Customer Experience 
(CX) initiatives. He holds a B.Sc. in Applied 
Science, a M.Sc. in Computer Science, and an 
MBA from the University of Sri Jayewardenepura 
(USJP), and is a Certified Information Security 
Manager (CISM) accredited by ISACA.

Amal previously served as the Chair of the 
Information Technology Committee of the 
Insurance Association of Sri Lanka (IASL). He 
was recognised among the Global CIO Forum’s 
Top 200 CIOs in both 2023 and 2024.

SURANGA WADUGE
Chief Actuarial Officer
BSc (Hons), MSc (Mathematics and Statistics), 
MSc (Actuarial Management).

20 years of experience in the Actuarial and Life 
Insurance.

NUWAN WITHANAGE
Chief Financial Officer
Mr. Nuwan Withanage is a Fellow Member of 
the Institute of Chartered Accountants of Sri 
Lanka (FCA) and CMA Sri Lanka (FCMA) and 
holds Associate Memberships from ACCA 
(UK) and CPA Australia. He holds an MBA from 
the Postgraduate Institute of Management, 

University of Sri Jayewardenepura, and a 
Bachelor of Business Management (Finance 
Special) Degree from the University of Kelaniya.

He brings over 19 years of experience in 
finance leadership across insurance, strategy, 
investor relations, mergers and acquisitions, 
and business expansion. He serves on key 
professional committees of CA Sri Lanka, 
including Financial Reporting Implementation 
and Interpretation, Corporate Governance, 
and the national SLFRS 17 Task Force, and is 
a member of the Sustainability Reporting and 
Assurance Committee of SAFA.

He previously served as an elected Governing 
Council Member of CA Sri Lanka and the 
Open University of Sri Lanka and chaired the 
Insurance Industry CFO Forum’s Finance and 
Technical Committee for five years. He is a two-
time recipient of the CMA Sri Lanka Best CFO 
Award and the youngest professional to achieve 
this distinction.

PRANAMA PERERA
Chief Technical Officer
ACII Chartered Insurer, MBA Manipal University 
India.

Over 29 years of Insurance experience 
holding managerial positions in local as well 
as multinational companies. He also holds the 
position of Specified Officer of the Company.

PIYUMAL WICKRAMASINGHE
Chief Distribution Officer - Alternate Channel
B.A (Hons) in Business Management - Middlesex 
University, London. MBA- Cardiff Metropolitan 
University, Cardiff.

21 years of experience in Insurance.

INDIKA BAMUNUSINGHE
Chief Human Resources Officer
Bachelor of Business La Trobe University, 
Australia, Executive Education The Wharton 
School, University of Pennsylvania, USA 
18 years of experience in Human Resource 
Management in Insurance and Retail Sectors in 
Asia pacific region.

He served as the Chair of the HR Sub-
Committee of the Insurance Association of Sri 
Lanka(IASL) from 2022-2024.

RUWANTHA ARUKWATTA
Chief Audit And Compliance Officer
Mr. Arukwatta is a distinguished Chartered 
Accountant with over two decades of 
experience in auditing with a specialisation 
in financial services, where he has cultivated 
a profound expertise in financial auditing, 
regulatory compliance, and risk management. 
His career commenced at KPMG, where he 
refined his skills in auditing and compliance, 

establishing a robust foundation in financial 
reporting and internal controls.

In 2014, Mr. Arukwatta joined Softlogic Life 
Insurance PLC, where he currently presides 
over the audit and compliance functions. His 
primary responsibilities encompass leading 
internal audits, conducting comprehensive 
risk assessments, and implementing effective 
compliance programs and policies. Through 
strategic planning and exemplary team 
leadership, Mr. Arukwatta ensures that the 
Company adheres to the highest standards of 
financial integrity and regulatory compliance.

SARANGA WIJAYARATHNE
Chief Digital Innovation Officer
MBCS, PgISM University of Colombo. 

25 years of experience in Technology 
specialised in Artificial Intelligence.

RUSHIKA BEMUNUGE
Chief Risk Officer
Master’s in financial ecnomics, University of 
Colombo, BSc. Economics, London School of 
Economics.

17 years of experience in Risk Management 
with specialist focus on creating value through 
integrated Risk Management practices in the 
financial sector.

CHAMINDRI PILIMATALAUWE
Head of Marketing
ACIM, Master of Science (M.Sc) in Business 
Psychology, London Metropolitan University, UK.

10+ years experience across the apparel, media, 
and financial sectors, with a focus on strategic 
brand development.

SHANIL FERNANDO
Head of Legal
Attorney-at-Law with an MBA in Human 
Resource Management from the University 
of Bedfordshire, a Diploma in Commercial 
Arbitration, a Post-Attorney Diploma in 
Corporate Law, and a Certificate in Business 
Accounting from CIMA.

Mrs. Fernando has over 13 years of experience 
at the Bar, specialising in commercial and 
corporate law. Her expertise covers commercial, 
corporate, labour, securities and exchange, 
taxation, real estate, and contract law. She is 
recognised for her strategic advisory skills, 
precise drafting, and strong knowledge 
of regulatory and corporate governance 
frameworks.

She has also contributed to the legal profession 
as Assistant Editor of the Sri Lanka Law Reports 
(2016–2020), a member of the Internal Logistics 
Committee of the 29th LAWASIA Conference, 
and as Editor and Chairperson of the Junior Bar 
Law Journal.

CORPORATE MANAGEMENT TEAM
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SALES MANAGEMENT TEAM

ROSHAN PEIRIS
Senior General Manager – 
National Distribution

NISHANTHA BANDARA
General Manager

NIHAL PERERA 
General Manager

VIRANGA GUNATHILAKA 
Deputy General Manager

SANDAMAL 
HETTIARACHCHI
Senior General Manager - 
Agency Transformation

SUSIL ATAPATTU
General Manager

HIRAN GUNAWARDENA 
General Manager - Business 
Development

CHAMINDA DISSANAYAKE
Assistant General Manager

UPUL JAYASEKARA
Senior General Manager

NISHAN CHAMINDA
General Manager

SUMENDRA JAYARAM
General Manager - Sales 
Training and Development

CHAMINDA WEERAKKODY
Assistant General Manager

PRIYASHANTHA 
SIRIWARDENA
Senior General Manager

LUXMAN PEIRIS
General Manager

DENIS HEWAGAMA
General Manager - Agency 
Corporate
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ROSHAN PEIRIS
Senior General Manager – National 
Distribution

Master of Business Administration (PIM - 
SJP), Lifetime Fellow - CPM Sri Lanka
Life Member - SLIM  Certified Professional 
Marketer (AMF), Chartered Insurance 
Agency Manager (LIMRA – USA), Fellow 
Life Underwriters Council (LIMRA – USA), 
Certified Moderator (LIMRA – USA).

31 years in Insurance Industry.

SANDAMAL HETTIARACHCHI
Senior General Manager - Agency 
Transformation

Diploma in Aviation Maintenance, Diploma in 
Marketing, Diploma in HR, Higher Diploma in 
Sales Management .

38 years of experience in the Insurance 
Industry and 5 years in Aeronautical Field.

UPUL JAYASEKARA
Senior General Manager

BSc (Physical Science) at University of 
Colombo, Diploma in Business Management 
at NIBM. 

26 years of experience in the Insurance 
Industry.

PRIYASHANTHA SIRIWARDENA
Senior General Manager

MBA from Buckinghamshire New University 
of UK, Chartered Insurance Agency 
Manager Degree from CIAM - LIMRA,Post 
Graduate Diploma in Service Marketing from 
Netherlands - Business School of Maastricht, 
Diploma in Marketing – Sri Lanka Institute of 
Marketing, Diploma in Business Management 
– Institute of Management Specialist (UK).

34 years of experience in the Insurance 
Industry.

NISHANTHA BANDARA
General Manager

Master of Business Administration at London 
Metropolitan University, the Programme 
of Middle Level Executives at National 
Insurance Academy, Pune, India, The Oriental 
Life Insurance Seminar 2006 November 
in Tokyo, OLIS ASIA 2007 - Kuala Lumpur 
on Marketing at the Malaysian Insurance 
Institute. The Oriental Life Insurance Seminar 
2010 Autumn in Tokyo. 

35 years in the Insurance Industry.

SUSIL ATAPATTU
General Manager

Doctor of Humanities (American National 
Business University), Bachelor of Business 
Administration - BBA (Central American 
Business University), Master Management 
Consultant - MMC (American Academy of 
Project Management), Master of Business 
Administration - MBA - Azteca University 
- Chalco, Mexico, AMTC USA. Personal 
Insurance in the Life Underwriter Training 
Council at The Malaysian Insurance Institute 
Diploma in Life Insurance Marketing in the 
Life Underwriter Training Council at The 
Malaysian Insurance Institute.

30 years of experience in the Life Insurance 
Industry.

NISHAN CHAMINDA
General Manager

Certified AMTC – USA, LUCTF.UK .SIM. 
Singapore Completed AMTC Management 
Training Course Life Insurance Conduct by 
International (USA).

30 years of experience in the Life Insurance 
Industry.

LUXMAN PEIRIS
General Manager

LUTC & AMTC.

24 years in the Insurance Industry.

NIHAL PERERA
General Manager

Higher National Diploma in Accountancy, 
LUTCF (USA), LIM “Dip” (USA).

38 years in the Insurance Industry

HIRAN GUNAWARDENA
General Manager - Business Development

BA (Defence Studies) - Kothalawala Defense 
University, CIAM (USA), CFM (USA) LUTCF 
(USA) Dip in Life Insurance Marketing (USA), 
Certified NLP Business Practitioner (India).

11 years of experience in Defence services 
and 29 years in the Insurance Industry.

SUMENDRA JAYARAM
General Manager – Sales Training and 
Development

Sumendra Jayaram brings over 25 
years of corporate experience across 
telecommunications, international 
business, and the insurance industry. 

With 16 years of leadership experience 
in insurance, including five years leading 
Training, he drives Softlogic Life’s sales 
capability and leadership transformation 
strategy. He champions performance-
driven learning, ethical selling standards, 
and the development of a future-ready, 
high-performing sales force aligned with 
sustainable business growth. He holds 
an MBA from Sikkim Manipal University 
of India, Postgraduate qualifications in 
International Affairs and Marketing, and is a 
Fellow Member of the Institute of Chartered 
Professional Managers of Sri Lanka (CPM).

DENNIS HEWAGAMA
General Manager - Agency Corporate

MBA University of Bedfordshire, UK With 30 
years of experience in the insurance industry 
in locally and internationally working for 
multi-national and local companies and also 
during this period held the position of CMO 
too. 

VIRANGA GUNATHILAKA
Deputy General Manager  

BA University of Ruhuna.

30 years in the Insurance Industry.

CHAMINDA DISSANAYAKE
Assistant General Manager

Master of Business Administration - Cardiff 
Metropolitan University (UK), Participated 
in the insurance Training Program of Indian 
National Insurance Academy in Pune.

23 years of experience in the Insurance 
industry

CHAMINDA WEERAKKODY
Assistant General Manager

BSc (Sp) Hons AGRIC. - University of 
Peradeniya, Post Graduate Diploma in 
Business Management University of 
Peradeniya, Diploma in Insurance SLII - Sri 
Lanka Insurance Institute, MBA London 
Metropolitan University – UK, CPM - Certified 
Professional Marketer, AWF - CII.UK - Award 
in Financial Planning - Chartered Insurance 
Institute UK.

29 years of experience in the Financial 
Services Industry comprising 6 years in 
Investment Merchant Banking & Finance, 22 
years in Insurance.

SALES MANAGEMENT TEAM
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CHAIRMAN'S STATEMENT

A FOUNDATION OF TRUST
On behalf of the Board of Directors, I 
am pleased to present the Corporate 
Governance Report for the financial year 
ended 31st December 2025. In an era 
defined by rapid technological shifts 
and evolving regulatory landscapes, our 
commitment to the highest standards of 
governance remains the cornerstone of 
Softlogic Life’s success and the primary 
guardian of your trust.

BOARD LEADERSHIP AND 
EFFECTIVENESS
The Board remains central to our 
governance philosophy. Our composition 
reflects a diverse mix of skills, experience, 
and perspectives, ensuring robust debate 
and constructive challenge. Throughout 
the year, the Board focused on long-term 
value creation, overseeing the execution 
of our strategic pillars and ensuring that 
our risk appetite remains aligned with the 
volatile macroeconomic environment. We 
have maintained a proactive engagement 
with our Board Sub-Committees which 
continue to provide specialised oversight 
and technical depth to our decision-
making processes.

A RIGOROUS REGULATORY 
FRAMEWORK 
In 2025, we maintained rigorous 
adherence to all mandatory regulatory 
and statutory requirements, which form 
the bedrock of our operational integrity. 
This includes unwavering compliance with 
the Regulation of Insurance Industry Act, 
No. 43 of 2000, including all subsequent 
IRCSL guidelines and directives, the 
Companies Act No. 07 of 2007, and all 
applicable CSE Listing Rules, including 
Section 9 - Corporate Governance. 

Furthermore, we have fully embraced 
the mandatory adoption of SLFRS S1 and 
S2, ensuring our sustainability-related 
financial disclosures meet the highest 
standards of transparency.

GOVERNANCE BEYOND COMPLIANCE 
Our commitment to excellence extends 
beyond mandatory requirements. We 
voluntarily embrace the Code of Best 
Practice on Corporate Governance 
2023 issued by CA Sri Lanka, which 
serves as our benchmark for board 
effectiveness and ethical leadership. 
On the global stage, we reinforce our 
dedication to transparency by aligning 
our strategic reporting with the IIRC 
Integrated Reporting Framework, the 
United Nations Sustainable Development 
Goals (UNSDGs), and GRI guidelines. 
By integrating these international best 
practices, we ensure that Softlogic Life’s 
governance remains resilient, future-
ready, and aligned with global investor 
expectations.

DRIVING SUSTAINABLE AND DIGITAL 
GOVERNANCE
In 2025, we further integrated 
Environmental, Social, and Governance 
(ESG) principles into our core operations, 
recognising that sustainable value 
is fundamental to our societal and 
environmental impact. This commitment 
is now anchored by our transition to 
SLFRS S1 and S2, transforming ESG risk 
management into a core, measurable 
component of our performance 
framework. Parallel to this, as a leader in 
digital insurance, the Board intensified 
its oversight of IT Governance and 
Cybersecurity, ensuring our digital-
first approach is fortified by world-
class security protocols. By prioritising 
both sustainability and the sanctity of 
policyholder data, we continue to uphold 
our governance obligations as a resilient, 
future-ready organisation.

LOOKING AHEAD: FUTURE 
GOVERNANCE PRIORITIES
As we look toward 2026, our governance 
focus is centred on two transformative 
pillars. First, the implementation of 
SLFRS 17 is well underway, representing 
a landmark shift in financial reporting for 

the insurance industry. Our dedicated 
project teams are working diligently to 
ensure a seamless transition, further 
reinforcing our commitment to global best 
practices in financial governance. Second, 
as we progressively integrate Artificial 
Intelligence (AI) into our operations, 
we are simultaneously advancing our 
cybersecurity and data governance 
frameworks. These strategic investments 
in AI-driven solutions are designed to 
enhance decision-making and operational 
efficiency while ensuring we remain 
aligned with international benchmarks in 
digital governance.

RECOGNISED EXCELLENCE IN 
GOVERNANCE AND REPORTING
Our steadfast commitment to these 
principles continues to earn prestigious 
industry recognition. At the TAGS Awards 
by CA Sri Lanka and the CMA Integrated 
Reporting Awards, Softlogic Life secured a 
total of 10 awards. These accolades are a 
testament to our dedication to upholding 
the highest standards of transparency, 
accountability, and integrated reporting, 
further solidifying our reputation as 
a benchmark for governance and 
sustainability in the region.

DECLARATION AND CLOSING REMARKS
In line with our unwavering commitment 
to ethical leadership, I affirm that, to 
the best of my knowledge, there have 
been no material violations of the Code 
of Business Conduct and Ethics by 
any Director on the Board. I extend my 
heartfelt gratitude to my colleagues on 
the Board, our management team, our 
employees, and our stakeholders for 
their continued trust. As we navigate an 
evolving landscape, Softlogic Life remains 
resolute in upholding the governance 
standards that ensure transparency, 
accountability, and long-term sustainable 
growth for all.

Sgd.
Ashok Pathirage
06th March 2026
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1. CORPORATE GOVERNANCE AT SOFTLOGIC LIFE

1.1.	Our Approach to Governance
At Softlogic Life, we recognise that 
effective corporate governance is 
fundamental to sustainable long-term 
success. As a regulated insurance 
company entrusted with safeguarding 
policyholder funds, shareholder capital, 
and public confidence, our governance 
framework provides the foundation 
upon which strategic growth, financial 
resilience, and stakeholder trust are 
built.

Guided by this understanding, the 
Company’s governance framework is 
structured around three core principles: 
Leadership & Strategic Stewardship, 
Responsible Conduct &  Stakeholder 
Trust and Risk, Accountability 
& Assurance. These principles 
collectively define how the Board 
directs the Company, how governance 
is embedded across operations, and 
how accountability is maintained 
through disciplined oversight.

a.) Leadership & Strategic Stewardship
Leadership is anchored in the Board’s 
responsibility to set the strategic 
direction of the Company and oversee 
its performance in a manner consistent 
with long-term objectives and 
regulatory expectations. The Board 
provides stewardship over strategy, 
capital deployment, and risk appetite, 
ensuring that decisions are aligned with 
the Company’s values and fiduciary 
responsibilities.

Through integrity-driven leadership 
and clear accountability, the Board 
establishes the tone at the top, 
reinforcing a culture of prudent 
judgement, ethical conduct, and 
disciplined execution across the 
organisation.

b.)Responsible Conduct & Stakeholder 
Trust
Governance is reflected in the 
manner in which the Company 
conducts its business and engages 
with its stakeholders. This principle 

underscores our commitment to 
protecting policyholder interests, 
upholding fair treatment, and 
maintaining transparency in our 
interactions with shareholders, 
regulators, employees, and the wider 
community.

Responsible business conduct extends 
beyond compliance to include ethical 
standards, sound investment practices, 
appropriate use of technology, and a 
growing emphasis on sustainability. By 
embedding these principles into our 
operations, we strengthen stakeholder 
confidence and institutional credibility.

c.)Risk, Accountability & Assurance
Strong governance is sustained 
through a structured framework of risk 
management, internal controls, and 
independent assurance. As a regulated 
insurer, the Company operates within 
clearly defined risk parameters 
supported by comprehensive oversight 
mechanisms.

Accountability is reinforced through 
robust internal control systems, 
compliance monitoring, internal 
audit functions, and external 
assurance processes. Together, these 
mechanisms safeguard policyholder 
and shareholder interests, preserve 
financial stability, and uphold regulatory 
confidence.

1.2.	Governance Framework
Softlogic Life’s governance framework 
reflects the structure through which the 
Company is directed and controlled. 
The governance structure, presented 
on page 220, outlines the respective 
roles and responsibilities of the 
Shareholders, Board of Directors, Board 
Committees, Corporate Management 
Team, and Management Committees.

Through this governance architecture, 
the Board is able to exercise 
independent oversight, management is 
empowered to execute strategy within 
defined parameters, and accountability 

is reinforced across all functions. 
Together, these elements support the 
integrity, resilience, and long-term 
sustainability of the organisation.

During 2025, following the acquisition 
and integration of Softlogic Life 
Insurance Lanka Limited (formerly 
known as Allianz Life Insurance Lanka 
Limited), the scope of governance 
oversight expanded to encompass a 
broader group perspective. The Board’s 
stewardship now extends to ensuring 
alignment of policies, risk management 
practices, internal controls, and 
strategic objectives across the enlarged 
organisational structure.

1.3. Regulatory and Statutory 
Compliance
Softlogic Life operates within a robust 
regulatory framework applicable 
to licensed insurance companies 
and listed entities in Sri Lanka. The 
Company remains fully compliant 
with the provisions of the Regulation 
of Insurance Industry Act, No. 43 of 
2000, and the regulations issued by the 
Insurance Regulatory Commission of Sri 
Lanka, the Listing Rules of the Colombo 
Stock Exchange, the Companies Act, 
and relevant corporate governance 
codes issued by the Institute of 
Chartered Accountants of Sri Lanka.

In line with the Colombo Stock 
Exchange requirement for the adoption 
of SLFRS S1 and SLFRS S2 effective 
1 January 2025, Softlogic Life had 
already early adopted these standards 
prior to the mandatory implementation 
date. Accordingly, during 2025 the 
Company remained fully compliant with 
the CSE direction, reflecting a proactive 
approach to sustainability-related 
reporting and governance alignment 
with evolving global standards.

Compliance is embedded within the 
Company’s governance architecture 
through structured oversight by the 
Board and its Committees, supported 
by clearly defined internal policies, 
compliance monitoring mechanisms, 

<IR> 4B
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and independent assurance processes. 
Regulatory developments are monitored 
on an ongoing basis to ensure timely 
implementation and alignment with 
evolving requirements.

A comprehensive Statement of 
Compliance, detailing adherence to 
mandatory, voluntary, and internal 
governance frameworks, is presented 
separately within this Annual Report in 
page 221. This structured disclosure 
reflects the Company’s commitment 
to transparency, accountability, and 
disciplined governance practices.

1.4. Strengthening Governance 
through Global Reporting Standards
The governance framework of Softlogic 
Life continues to evolve in response 
to changing regulatory expectations, 
global reporting developments, and 
emerging business risks. As a regulated 
insurer operating in a dynamic 
environment, the Company ensures 
that its governance practices remain 
aligned with recognised sustainability 
and disclosure standards.

The Company remains committed to 
maintaining high ethical standards and 
disciplined disclosure practices across 
all reporting frameworks. In addition to 
financial reporting assurance, Softlogic 
Life obtains independent assurance 
over its sustainability and integrated 
reporting disclosures.

During 2025, independent assurance 
was obtained for SLFRS S1 and SLFRS 
S2 for the second consecutive year, 
reinforcing the robustness of the 
Company’s sustainability-related 
reporting processes. Assurance over 
Integrated Reporting (IR) disclosures 
was obtained for the [06] consecutive 
year, while assurance over GRI-aligned 
sustainability disclosures was secured 
for the over 10 time. These external 
assurance engagements enhance the 
credibility, reliability, and transparency 
of the Company’s non-financial 
reporting.

EXPLORING SOFTLOGIC LIFE’S GOVERNANCE REPORT

Statement of 
Compliance

Governance Highlights 
– 2025

Value Creation from the 
Governance

Refer Page 221

THE THREE PILLARS OF GOVERNANCE
Refer Page 226-243

Pillar 2  
Responsible Conduct & 

Stakeholder Trust

Pillar 1  
Leadership & Strategic 

Stewardship

Refer Page 244-250 Refer Page 251-253

Refer Page 222 Refer Page 223

Annual Report of the 
Board of Directors

Other Board and Sub 
Committee Reports

Statutory, Regulatory and 
Voluntary Governance codes

Refer Page 254-262 Refer Page 263-268 Refer Page 269-304

Structure of the Governance Section

Pillar 3  
Risk, Accountability & 

Assurance

Fiduciary Responsibility

Board Committees and 
Specialised Oversight

Enterprise Risk 
Management Oversight

Sustainability and 
Future-Readiness

Leadership & Strategic 
Stewardship

Governing for Our 
Policy Holders

Governing Our People

Governing Our Sales 
Force

Governance with 
Ethical Infrastructure

Governing Our 
Shareholders

Internal Control 
Framework

IT and Cyber 
Governance

Regulatory Compliance

Internal Audit Function

External Assurance 
(External Audit)

Refer Page 225

Acquisition of subsidiary

Refer Page 224

SLFRS 17 implementation

To enhance the accessibility of this report, we utilise four primary navigational tools designed 
to help stakeholders quickly identify our adherence to mandatory and voluntary governance 
standards.

CASL  
Governance 

Checklist

CSE  
Compliance 

Checklist

IRCSL 
Compliance 

Checklist

Icon 
Navigation

Refer Page 08 Refer Page 295 Refer Pages 296-304 Refer Pages 285-294

A Reader’s Guide
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SHAREHOLDER
The Shareholders exercise their influence 
through participation at the Annual General 
Meeting.

EXTERNAL AUDITORS
Shareholders elect the External 
Auditors at the AGM, who 
are nominated by the Audit 
Committee

APPOINTED ACTUARY
Responsible for ensuring the 
accuracy of the workings and 
records kept by the Company 
in conducting the valuation of 
insurance liabilities.

BOARD OF DIRECTORS

Establish Strategic Direction Ensure Accountability Oversee and Monitor 
Responses

Vision Mission Value Drivers Key Focus Areas

Related Party 
Transactions 

Review 
committee

Risk 
 Committee

Investment 
Committee

Audit  
Committee

Remuneration 
Committee

Nomination and 
Governance 
Committee

Board Sub-Committee

Managing Director

Corporate Management Team

Corporate Management Committees

•	 Actuarial committee
•	 Sustainability Committee
•	 IT Steering Committee

•	 Product Development Committee
•	 Asset and Liability Management Committee
•	 Supplies Committee
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2. STATEMENT OF COMPLIANCE

EXTERNAL FRAMEWORK

•	 Code of Best Practice on Corporate Governance 2023 issued by CA Sri Lanka, guiding the Company’s corporate governance practices and Board 
oversight.

•	 International Integrated Reporting Framework (<IR>), guiding the preparation of the Company’s Integrated Annual Report and value creation 
disclosures.

•	 Global Reporting Initiative (GRI) Standards, guiding sustainability reporting and the disclosure of economic, environmental and social impacts.

•	 United Nations Sustainable Development Goals (UNSDGs) and the United Nations Global Compact (UNGC) Principles, supporting the alignment 
of the Company’s sustainability strategy with globally recognised responsible business practices.

VOLUNTARY

MANDATORY

•	 The Regulation of Insurance Industry Act, No. 43 of 2000 and amendments thereto, together with all rules, regulations, determinations, directions, 
guidelines and circulars issued thereunder, governing the insurance business

•	 The Companies Act, No. 07 of 2007 and amendments thereto, governing the incorporation, administration and governance of companies in Sri Lanka.

•	 The requirements of Section 7 – Continuing Listing Requirements and Section 9 – Corporate Governance of the Colombo Stock Exchange (CSE) 
Listing Rules, governing listed companies and protecting investor interests.

•	 The Inland Revenue Act, No. 24 of 2017 and amendments thereto, together with circulars, notices and gazettes issued by the relevant taxation 
authorities, governing corporate taxation

•	 SLFRS S1 – General Requirements for Disclosure of Sustainability-related Financial Information and SLFRS S2 – Climate-related Disclosures, 
establishing the framework for sustainability and climate-related financial disclosures.

•	 Shop and Office Employees Act No. 19 of 1954, outlining employee rights and responsibilities.

•	 Requirements under the Sri Lanka Accounting and Auditing Standards Act No. 15 of 1995 and amendments thereto.

•	 Personal Data Protection Act No. 09 of 2022, ensuring secure management of customer data.

Strategic & Emerging Risk Policies
•	 ESG Policy.
•	 AI Governance Policy

Risk Management Framework Policies
•	 Enterprise Risk Management Policy
•	 Operational Risk Policy

Information Security & Technology Policies
•	 Information Security Policy
•	 Cybersecurity Policy
•	 IT Change Management Policy

Data Privacy & Protection Policies
•	 Data Protection Policy
•	 Privacy Notice Framework

 HR & Conduct Governance Policies
•	 Performance Management Policy
•	 Disciplinary Policy

Financial & Operational Policies
•	 Investment Policy
•	 Treasury Policy

The Company maintains over 60 Board-approved policies across the governance categories outlined below, with key policies under each category 
highlighted. Mandatory Board-approved policies required under Section 9 of the CSE Listing Rules are disclosed on page 289.

Core Governance Framework
•	 Articles of Association of the Company.
•	 Terms of Reference and Charters of Board, Board Committees, 

and Management Committees.
•	 Integrated Risk Management Framework.
•	 Code of Business Conduct and Ethics.
•	 Business continuity plan.

Board & Governance Policies
•	 Fit & Proper Policy 
•	 Document Retention & Record Management Policy

Regulatory & Compliance Framework Policies
•	 Core supervisory expectation set.
•	 Compliance Policy Framework

AML / CFT / Sanctions Policies
•	 AML/CFT Policy
•	 PEP Policy
•	 Sanctions Screening Policy

Market Conduct & Policyholder Protection Policies
•	 Market Conduct Policy
•	 Fair Treatment of Customers Policy

INTERNAL GOVERNANCE FRAMEWORK
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3. CORPORATE GOVERNANCE HIGHLIGHTS – 2025

Regulatory Oversight: Ensured full 
compliance with the Regulation of 
Insurance Industry Act No. 43 of 2000 
and met all CSE Listing Rules disclosure 
requirements in relation to the acquisition, 
upholding the highest standards of 
transparency.

AI Governance Framework and 
Scope: The Company established a 
comprehensive AI Governance Policy that 
encompasses all artificial intelligence 
and machine learning systems, including 
Generative AI, Agentic AI, and Predictive 
models. This policy applies to all systems 
developed, procured, or utilised by the 
Company and its subsidiaries, extending 
to all staff, contractors, and third parties 
involved in AI-driven business operations 
and decision-support systems.

Cyber Resilience and Information 
Security: The Company initiated its ISO 
27001:2022 certification journey and 
successfully migrated its infrastructure 
to a new hardware setup to enhance 
operational stability. A senior-level Internal 
Information Security Steering Committee 
was established—led by the Managing 
Director.

Pioneering Financial Transparency: 
The Company maintains a benchmark 
in transparency by obtaining quarterly 
external assurance audits and figure 
certifications, becoming the first insurer 
in Sri Lanka to do so. These independent 
reviews, conducted by Messrs. KPMG.

Risk Governance and Strategic 
Resilience: Updated the Integrated 
Enterprise Risk Management Framework 
(IRMF) aligned with ISO 31000:2018. 
This framework ensures a structured 
and dynamic approach to managing risks 
through data-driven assessments and 
continuous monitoring

LEADERSHIP & STRATEGIC 
STEWARDSHIP

RESPONSIBLE CONDUCT 
AND STAKEHOLDER TRUST 

RISK, ACCOUNTABILITY & 
ASSURANCE

Strategic Direction: Approved a three-
year Corporate Plan anchored in four 
strategic pillars of 1. Preventive Health 
& Wellness, 2. Personalisation and 
Customer Centric Products/Services, 3. 
Digital Transformation & InsureTech and 
4. Sustainability and EESG reinforcing 
long-term strategic clarity.

Capital Resilience: Strengthened the 
Company’s solvency position through the 
approval and raising of USD 15 million in 
Tier II Subordinated Debt from Norfund 
and Finnfund, enhancing the regulatory 
capital base and supporting long-term 
growth and financial stability.

Strategic Acquisition & Integration: The 
Directors oversaw the acquisition and 
subsequent rebranding of Allianz Life 
Insurance Lanka Limited (now Softlogic 
Life Insurance Lanka Limited) on 11 
July 2025, providing structured Board 
oversight throughout the transaction 
process, including regulatory approvals, 
completion of the acquisition, and the 
integration of the subsidiary into the 
Group’s governance, risk management, 
and operational framework.

Governance Policy Evolution: The 
Directors reviewed the Company’s 
major policies as defined under Rule 9 
of the CSE Listing Rules and adopted 
the updated frameworks to ensure full 
regulatory alignment.

Sustainability Disclosure Frameworks: 
The Directors approved the specific 
policies and internal frameworks 
required for the effective execution of 
SLFRS S1 and S2, further strengthening 
the Company’s sustainability-related 
governance and reporting initiatives.

Group Governance Alignment: Enabled 
the subsidiary’s alignment with the 
Group’s strategic direction, management 
processes, and reporting structures, 
supporting the consistent application 
of group-wide operating practices and 
strengthening oversight and coordination 
across the expanded business.

Delivering Consistent Stakeholder 
Value: Reflecting our financial health, the 
Board approved an interim dividend of 
Rs. 4.50 per share. This distribution was 
managed with disciplined adherence to the 
Companies Act and regulatory guidelines, 
balancing shareholder returns with prudent 
capital management.

Safeguarding Our Promises: We 
continue to set a benchmark in Sri Lanka 
as the only insurer to declare quarterly 
actuarial surpluses. By conducting 
quarterly actuarial valuations, the 
Company maintains continuous oversight 
of policyholder funds, ensuring timely 
assessment of insurance liabilities, 
disciplined surplus distribution, and 
strengthened protection of policyholder 
interests.

Financial Crime & AML Compliance: 
Implemented a comprehensive AML/CFT 
framework aligned with the IRCSL AML/
CFT Guidelines (2025), incorporating 
strengthened controls over risk 
assessment, customer due diligence 
(CDD), transaction monitoring, and the 
reporting of suspicious transactions 
through the goAML system, thereby 
enhancing the Company’s financial crime 
prevention and regulatory compliance 
framework.
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4. VALUE CREATION FROM THE GOVERNANCE

OUR BLUEPRINT FOR SUSTAINABLE GROWTH - THE SHIELD AND SWORD STRATEGY

At Softlogic Life, our Governance Value Creation Chain serves as the strategic blueprint for our sustainable growth. We utilise the 
'Shield and Sword' concept to navigate the complexities of the insurance landscape. While our three Governance Pillars provide 
the 'Shield'—protecting our value through structured oversight and resilience—our four Strategic Pillars act as the 'Sword,' driving 
performance and market leadership. By funnelling our six fundamental Capitals through this dual-engine framework, we ensure 
that every resource is ethically managed and strategically deployed, resulting in significantly enhanced Capital Outputs for all 
stakeholders.
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5. GOVERNANCE FOR SLFRS 17 IMPLEMENTATION

1.1 Purpose of the Transition
The adoption of SLFRS 17 – Insurance 
Contracts, effective from 1 January 
2026, represents the most significant 
change to insurance accounting in 
decades. While the predecessor 
standard, SLFRS 4, served as an 
interim measure allowing companies to 
continue using diverse local accounting 
practices, it often lacked comparability 
across borders and industries.

1.2 The Governance Framework
To ensure a controlled migration, the 
Company maintained a robust multi-tier 
governance structure for the SLFRS 17 
implementation project. 

Core Governance 
Mechanisms

•	 Board Audit Committee 
Oversight: Monitored the 
technical accounting policy 
selections, specifically the 
transition approaches and the 
methodology for determining 
the Risk Adjustment.

•	 Steering Committee: A cross-
functional team of Actuarial, 
Finance, and IT experts met 
bi-weekly to oversee the End-
to-End (E2E) integration of the 
SLFRS 17 calculation engine 
with our core policy systems.

•	 Data Integrity & Controls: 
Governance focus was placed 
on "Data Integrity," ensuring 
that every granular data point 
required for the new "Groups 
of Insurance Contracts" is 
traceable and audited.

1.3 Recap on Key Fundamental Shifts
The transition introduces a current 
measurement framework for insurance 
contracts, replacing the traditional 
deferral and matching model. Under 
this approach, liabilities are measured 
using current estimates and market-
based assumptions, while profits are 

recognised over time through the 
Contractual Service Margin (CSM) as 
services are provided. The framework 
also incorporates an explicit Risk 
Adjustment for non-financial risks and 
enhances financial reporting by clearly 
distinguishing between insurance 
service results and investment 
performance.

1.4 Strategic Alignment: The 
Stabilisation & Validation Phase
Throughout 2025, Softlogic Life 
completed a comprehensive 
implementation stage for SLFRS 17, 
involving significant enhancements to 
actuarial models, data architecture, 
and reporting processes. In 2026, the 
Company’s focus has shifted towards 
value calibration and stabilisation under 
the new reporting framework.

In line with this approach, the 
Company has adopted the CA Sri 
Lanka Statement of Alternative 
Treatment (SoAT), allowing a structured 
stabilisation period during the first three 
quarters of 2026. Accordingly, interim 
SLFRS 17 disclosures will be deferred 
until the final quarter of 2026, ensuring 
that the reported figures reflect a 
stable, validated, and fully audited 
financial reporting framework rather 
than preliminary estimates.

Key Validation and  
Assurance Measures

•	 Extensive Parallel Run 
Validation: Aligning SLFRS 
4 and SLFRS 17 outputs to 
understand emerging trends.

•	 Volatility Management: 
Calibrating the Contractual 
Service Margin (CSM) to 
reflect long-term sustainable 
earnings.

•	 Audit Assurance: Subjecting 
the transition balance sheet 
to rigorous scrutiny to provide 
a Complete Audited Financial 
Statements at the year-end.

1.5 Governance of Performance: 
Transitioning to New KPIs
As the Company adopts SLFRS 17, the 
Board’s oversight of performance has 
evolved to integrate a dual-track KPI 
framework.

•	 Statutory Performance Oversight: 
The Board will monitor Insurance 
Service Result and CSM Release 
as the key indicators of audited 
profitability under SLFRS 17, 
supported by governance processes 
to ensure stable and appropriate 
profit recognition.

•	 New Business Value Governance: 
New Business CSM will serve as 
a forward-looking measure of the 
long-term value created through 
current sales activities.

•	 Internal Management KPIs:  GWP, 
FYP, and Renewal Premiums 
will continue to be tracked as 
internal performance indicators to 
monitor market growth and sales 
productivity.

1.6 Governance over Business 
Combinations: Allianz Acquisition
Following the acquisition of the Allianz 
subsidiary in 2025, the Company 
extended its SLFRS 17 governance 
framework into the Group’s financial 
reporting processes.

•	  Fair Value Approach: In accordance 
with SLFRS 17, the Fair Value 
Approach was applied to measure 
the acquired insurance contracts at 
the acquisition date.

• 	 Subsidiary Data & Process 
Integration: The subsidiary’s data 
structures and reporting processes 
were aligned with the Group’s 
SLFRS 17 systems and governance 
protocols.
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6.	 THE ACQUISITION AND INTEGRATION OF
      SOFTLOGIC LIFE INSURANCE LANKA LIMITED

INTRODUCTION

The 2025 acquisition of 100% 
shareholding in Softlogic 
Life Insurance Lanka Limited 
(“Subsidiary”) — formerly known as 
Allianz Life Insurance Lanka Limited 
— represented a defining moment 
in the Group’s growth trajectory. 
Recognising that the success 
of a financial services merger 
depends as much on the integrity 
of its governance as it does on its 
financial synergies, the Board of 
Directors initiated a comprehensive 
integration framework. This 
framework was designed to 
transition of subsidiary into the 
Group’s ecosystem while upholding 
our commitment to transparency, 
policyholder protection, and 
absolute regulatory compliance. 
By aligning leadership, risk, and 
operations, we have ensured that 
this acquisition serves as a catalyst 
for long-term value creation and 
market stability.

1.BOARD STEWARDSHIP & 
LEADERSHIP OVERSIGHT
The Board acted as the primary 
custodian of the acquisition process, 
ensuring that the integration was led by 
the "Tone at the Top."

• 	 Board Reconstitution: The Board of 
the Subsidiary was restructured, with 
the appointment of the Softlogic 
Life Insurance PLC (“Parent”) Board 
to the Subsidiary. This ensures a 
unified strategic vision, a balance 
of independence, and the seamless 
transfer of deep industry expertise 
across the Group.

• 	 Establishment of the Integration 
Steering Committee (ISC): As a 
first-order priority, a dedicated ISC 
was formed to provide granular 
oversight of the integration roadmap. 
The ISC serves as the high-level 
bridge between the Board and the 
execution teams, reporting directly 
to the Group Board on key synergy 
milestones and risk mitigation.

2.MARKET INTEGRITY & CSE 
DISCLOSURES
Transparency is a cornerstone of our 
corporate governance philosophy. 
The Group ensured that all material 
information regarding the acquisition 
was communicated to the investing 
public in a timely and accurate manner, 
ensuring market integrity and price 
discovery.

CSE Disclosures

•	 Initial Disclosure of Intent 
(26 March 2025): The Group 
formally notified the CSE and 
the investing public of the 
execution of the agreement to 
acquire 100% shareholding in 
Softlogic Life Insurance Lanka 
Limited subject to the approval 
of the Insurance Regulatory 
Commission of Sri Lanka. 

•	 Disclosure of Completion 
(11 July 2025): A final 
disclosure was made to the 
market confirming the legal 
completion of the acquisition 
of 100% shareholding, 
following the receipt of formal 
regulatory approval from 
the Insurance Regulatory 
Commission of Sri Lanka 
(IRCSL).

3.OPERATIONAL ALIGNMENT & 
STAKEHOLDER TRUST
The integration process was guided by 
the “Continuity of Promise” principle, 
ensuring a seamless transition from 
the previous brand to the Group’s 
ecosystem while maintaining 
confidence among policyholders, 
employees, and distribution partners.

•	 Systems & Process Harmonisation: 
Core insurance systems and 
operational workflows were 
reviewed and aligned with the 
Group’s quality and operational 
standards, with targeted 

enhancements implemented to 
strengthen service delivery and 
operational efficiency.

•	 Strategic Sales Force Integration: 
The Subsidiary’s agency force was 
integrated through revised incentive 
structures that safeguarded income 
stability while gradually aligning 
product distribution with the Group’s 
long-term strategic objectives.

•	 Human Capital & Cultural 
Onboarding: A structured transition 
programme was implemented 
to integrate employees into the 
Group’s culture, including orientation 
on the Group’s Code of Business 
Conduct and Ethics and governance 
standards.

•	 Policyholder Advocacy & Continuity 
of Promise: A comprehensive 
communication programme assured 
policyholders that all existing 
policy terms and benefits remain 
unchanged, reinforcing the Group’s 
commitment to long-term protection 
and service continuity.

4.RISK ASSURANCE & GOVERNANCE 
OVERSIGHT
To ensure stability following the 
acquisition, the Group’s internal control 
and governance frameworks were 
extended to the Subsidiary.

• 	 Financial Governance & Audit 
Integrity: The Subsidiary’s 
accounting policies and financial 
authority limits were aligned with 
Group standards.

• 	 Internal Audit & Control 
Verification: The Subsidiary was 
brought under the Group’s Internal 
Audit programme with periodic and 
spot audits.

• 	 Regulatory Compliance & Solvency 
Monitoring: Regulatory ratios 
are monitored monthly, with no 
regulatory breaches recorded since 
the acquisition.
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7. LEADERSHIP & STRATEGIC STEWARDSHIP

BOARD OVERVIEW
The Board of Directors of Softlogic Life 
Insurance PLC (the 'Company') provides 
leadership and strategic direction 
while maintaining strong standards 
of transparency, accountability, 
and compliance with the Articles of 
Association, the Companies Act No. 7 
of 2007, and all applicable regulatory 
frameworks.

Following the acquisition and 
integration of its fully owned subsidiary, 
Softlogic Life Insurance Lanka Limited 
(formerly Allianz Life Insurance Lanka 
Limited), the Board has extended its 
oversight to the wider Group. In this 
capacity, the Board sets the Group’s 
strategic direction, defines risk appetite, 
and oversees performance to ensure 
effective resource utilisation and 
compliance with industry and regulatory 
standards.

To safeguard the Group’s long-term 
sustainability, the Board oversees 
enterprise risk management and 
internal control frameworks, ensuring 
governance practices and policies 
remain aligned across the organisation. 
Environmental, Social and Governance 
(ESG) considerations are integrated 
into Board deliberations and strategic 
decision-making.

Acting in the best interests of 
stakeholders, Directors exercise 
independent judgement, integrity, and 
professional competence. Through 
collective expertise and engagement 
with Management, the Board continues 
to strengthen governance and guide 
the Company’s sustainable growth.

Balanced Governance Structure
The Board comprises eight Directors, 
including a majority of Non-Executive 
Directors (7 of 8), ensuring strong 
independent oversight. Independent 
Directors contribute objective 
perspectives that support balanced 
decision-making and governance 
integrity. Refer Board composition on 
pages 230-231.

Separation of the Roles of Chairman 
and Managing Director
In line with good governance practice, 
the roles of Chairman and Managing 
Director are clearly separated. This 
structure promotes balanced decision-
making, accountability, and appropriate 
distribution of authority within the 
Board. Details of their respective 
responsibilities are provided on page 
228.

Dynamic Board Expertise
The Board possesses diverse 
expertise across insurance, finance, 
risk management, economics, and 
corporate governance, enabling 
effective oversight and informed 
decision-making, as mentioned on page 
230-231. This diversity strengthens 
the Board’s ability to respond to market 
developments and emerging business 
challenges.

Financial Acumen of the Board
The Board maintains strong financial 
expertise and provides strategic 
oversight of the Company’s financial 
performance and reporting. Directors’ 
responsibility for financial reporting 
is detailed on pages 263-264, 
reflecting the Board’s commitment to 
transparency and accountability.

Fit and Proper Assessment
Fit and Proper assessments are 
conducted in accordance with Section 
9 of the CSE Listing Rules, ensuring 
that all Directors and the Managing 
Director meet the required standards 
of integrity, competence, and financial 
soundness.

Efficient Board Operation
The Board operates within a structured 
governance framework supported by 
the Company Secretary. Meetings 
are properly documented, and senior 
management provides regular updates 
to facilitate informed decision-making.

Seeking Independent Professional 
Advice
Directors may obtain independent 
professional advice when necessary 
to support objective and well-informed 
decisions. The Company bears the 
related costs, reinforcing the Board’s 
commitment to sound governance.

7.1   POWERS, ROLES AND 
RESPONSIBILITIES OF THE BOARD

(PRINCIPLES  A.1.2 - A.1.7)

Powers of the Board
The Board is vested with authority to 
govern the Company in accordance 
with its responsibilities under the 
Articles of Association and the 
Companies Act No. 7 of 2007, ensuring 
effective oversight, accountability, and 
sound governance.

Role of the Board
Entrusted with the stewardship of 
the Company, the Board serves as 
the principal governing authority 
of Softlogic Life Insurance PLC. 
By balancing visionary leadership 
with robust risk management, the 
Board drives sustainable growth, 
ensures corporate accountability, and 
protects the long-term interests of all 
stakeholders through the following core 
mandates:

•	 Safeguard shareholder 
interests by guiding the 
Company’s strategic direction 
and overseeing Management’s 
execution of business 
strategies.

•	 Uphold robust governance 
structures designed to drive 
sustainable, long-term value 
for all stakeholders.

•	 Ensure strict adherence to 
external regulatory frameworks 
and internal corporate policies.

•	 Continuously monitor and 
evaluate overall organisational 
performance to guarantee 
alignment with core strategic 
objectives.
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Core Mandate
•	 Drive ESG-aligned long-term strategy.

•	 Oversee governance, risk, cybersecurity, and compliance 
frameworks.

•	 Promote transparency and stakeholder engagement.

2025 Actions Taken
•	 Reviewed regulatory capital position and approved USD 15 

Mn Tier II Subordinated Debt from Nor-fund and Finn-fund to 
enhance solvency.

•	 Reviewed and approved the strategic acquisition of Allianz Life 
Insurance Lanka Limited.

•	 Oversaw harmonisation of governance policies and Board 
charters across the expanded group structure

Core Mandate
•	 Appoint, guide, and evaluate the MD and senior management.

•	 Align leadership capabilities with strategic priorities.

•	 Oversee robust succession planning.

2025 Actions Taken
•	 Conducted and formally documented performance evaluations for 

the MD and Key Management Personnel.

•	 Reviewed and implemented targeted succession planning 
initiatives for year 2026.

•	 Supported comprehensive training and leadership development 
programs.

Core Mandate
•	 Steer ICT roadmap and digital transformation.

•	 Drive operational efficiency via automation and AI.

•	 Enforce cybersecurity and data privacy.

2025 Actions Taken
•	 Reviewed the ICT roadmap to ensure alignment with the 

Company’s business strategy and digital transformation priorities.

•	 Establish AI Governance Policy to guide the responsible adoption 
and oversight of AI technologies.

•	 Oversaw the deployment of AI-powered corporate reporting tools 
enabling dynamic reporting formats.

2. Financial Oversight & Monitoring

Core Mandate
•	 Approve and monitor budgets, capex, and authority limits.

•	 Ensure adherence to accounting standards (LKAS/SLFRS) and 
internal controls.

•	 Review financial statements and monitor performance via KPIs.

2025 Actions Taken
•	 Approved the three-year corporate plan.

•	 Declared and paid an interim dividend for FY2025 in compliance 
with applicable regulatory requirements.

•	 Approved quarterly actuarial surplus based on valuations certified 
by the Appointed Actuary, Willis Towers Watson. 

3. Leadership & Succession Planning 4. Tech, Digital Transformation & Innovation

5. Stakeholder and Compliance Management

Core Mandate
•	 Ensure compliance with IRCSL and legal frameworks.

•	 Integrate ESG into core operational strategy.

•	 Protect stakeholders via transparent disclosures.

2025 Actions Taken
•	 Secured all required approvals under the Regulation of Insurance 

Industry Act and fulfilled CSE Listing Rule disclosures in relation to 
the acquisition.

•	 Oversaw implementation of IRCSL Direction No. 04, 08 and 09 of 
2025 across sales, service, and disclosure frameworks.

Board Responsibilities and Oversight in 2025
The Board of Directors provides strategic leadership within a framework of prudent and effective controls that assess and 
manage risks. Its key responsibilities align with corporate governance principles and business sustainability, ensuring longterm 
value creation.

1. Strategic Leadership, Risk, and Governance
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Roles of Key Governance Positions

•	 Provides independent and objective leadership to 
ensure the effectiveness of the Board.

•	 Upholds high standards of corporate governance 
and ensures the Board exercises proper oversight of 
Company affairs.

•	 Facilitates the discharge of Board responsibilities, 
promoting constructive challenge and informed 
decision-making.

•	 Presides over Board meetings, ensuring orderly 
proceedings and meaningful participation by 
Directors.

•	 Promotes transparency, accountability, and alignment 
with stakeholder interests.

1. ROLE OF THE CHAIRMAN (PRINCIPLES A.2 AND A.3)

•	 Facilitate effective communication between the 
Board, management, shareholders, and regulators.

•	 Ensure Board meetings, AGMs, and EGMs are 
conducted in accordance with the Articles of 
Association, Board Charter, and applicable laws and 
regulations.

•	 Support the Chairman and Managing Director in 
setting agendas aligned with strategic priorities.

•	 Coordinate the timely circulation of Board papers, 
presentations, and accurate recording of proceedings.

•	 Maintain statutory registers and ensure timely filing of 
regulatory and statutory returns.

•	 Oversee regulatory communications, related party 
disclosures, and governance documentation.

•	 Promote adherence to corporate governance best 
practices and regulatory compliance frameworks.

•	 Support financial reporting processes, including 
Annual and interim disclosures.

4. ROLE OF THE COMPANY SECRETARY (PRINCIPLE A.1.4)

•	 Uphold independence and impartiality, ensuring 
objective and unbiased decision-making.

•	 Provide independent judgement and mitigate potential 
conflicts of interest to safeguard shareholder and 
policyholder interests.

•	 Contribute strategic insight to align business 
objectives with long-term sustainability.

•	 Constructively challenge and support management to 
enhance performance and accountability.

•	 Strengthen Board credibility through diverse 
experience, professional integrity, and sound 
judgement.

•	 Actively participate in Board Sub-Committees, 
particularly in areas of risk, audit, and compliance 
oversight.

3. ROLE OF INDEPENDENT NON-EXECUTIVE DIRECTORS 
(PRINCIPLES A.3.1, A.5 AND A.5.1)

•	 Implements Board-approved strategies and delivers 
corporate objectives.

•	 Leads day-to-day operations and optimises 
organisational performance.

•	 Ensures effective risk management, internal controls, 
regulatory compliance, and cybersecurity oversight, 
escalating material matters to the Board.

•	 Maintains open and timely communication with the 
Chairman and the Board on performance, risks, and 
strategic developments.

•	 Represents the Company to stakeholders and 
integrates ESG considerations into operational 
execution.

•	 Fosters a culture of accountability, ethical conduct, 
and leadership development to support succession 
and sustainability.

2. ROLE OF THE MANAGING DIRECTOR (PRINCIPLES A.2 AND A.3)

7. LEADERSHIP & STRATEGIC STEWARDSHIP
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7.2 EVALUATION OF BOARD 
AND BOARD SUB-COMMITTEE 
PERFORMANCE

(PRINCIPLE A.9)

The Board undertakes a structured and 
periodic evaluation of its effectiveness 
to ensure continued alignment with 
its responsibilities as set out in the 
Board Charter, Principle A.9 of the CA 
Code of Best Practice on Corporate 
Governance 2023 and CSE Listing Rule 
Section 9, a formal annual performance 
assessment is conducted to evaluate 
the effectiveness of the Board as a 
whole, its Committees, and individual 
Directors.

The evaluation process is carried 
out through a comprehensive self-
assessment mechanism, whereby each 
Director completes a performance 
evaluation questionnaire based on the 
Board Performance Evaluation Checklist. 
The assessment covers areas such as 
strategic oversight, risk governance, 
regulatory compliance, committee 
effectiveness, leadership contribution, 
and overall Board dynamics.

The Company Secretary coordinates 
the evaluation process and 
consolidates the responses for review 
by the Nominations and Governance 
Committee, in line with its written terms 
of reference. The Committee analyses 
the collective findings, identifies 

areas for enhancement, and submits 
recommendations to the Board.

The outcomes of the evaluation are 
used to strengthen Board composition, 
refine governance processes, enhance 
Director engagement, and ensure 
the appropriate balance of skills and 
experience in line with the Company’s 
evolving strategic and regulatory 
requirements.

Through this structured review 
framework, the Board reinforces 
accountability, transparency, and 
continuous improvement, supporting 
effective governance and long-term 
value creation.

EVALUATION OF BOARD AND SUB COMMITTEES

The Board is committed to maintaining high standards of governance through a structured and reflective evaluation framework 
designed to strengthen oversight, strategic stewardship, and long-term value creation. The evaluation process is conducted 
annually and serves as a key mechanism for reinforcing accountability, independence, and Board effectiveness.

Reflective  
Self-Evaluation

Independent 
Committee Review

Governance 
Enhancement & 
Action Planning

Transparent 
Disclosure & 

Accountability

The Board, its Committees, 
the Chairman, and individual 
Directors undertake a 
comprehensive assessment of 
their collective and individual 
performance.

This review considers strategic 
contribution, quality of 
oversight, risk governance, 
regulatory engagement, 
and alignment with the 
Company’s evolving priorities. 
For Executive Directors 
and key management, 
360-degree feedback 
provides additional insight into 
leadership effectiveness and 
organisational impact.

An independent review forms 
part of the Board evaluation 
process to assess the 
effectiveness of the Board, its 
Committees, and individual 
Directors. 

Board Committees undertake 
structured self-assessments, 
after which the Board’s overall 
effectiveness is reviewed. Key 
findings are presented and 
discussed at Board meetings 
to support continuous 
governance improvement.

Insights derived from the 
evaluation inform targeted 
improvements in governance 
processes, Board dynamics, 
strategic oversight, and 
Director development.

Where appropriate, the 
Board undertakes initiatives 
relating to skills enhancement, 
succession planning, 
regulatory preparedness, 
and governance refinements 
to strengthen long-term 
effectiveness.

The outcomes of the 
evaluation process are 
documented and appropriately 
disclosed in the Annual Report, 
reinforcing transparency and 
stakeholder confidence.

The Board views evaluation 
not as a compliance exercise, 
but as an ongoing commitment 
to continuous improvement, 
ensuring it remains responsive, 
independent, and strategically 
aligned to deliver sustainable 
value.
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Mr. Ashok Pathirage
Chairman
Age: 61
(Appointed 9 July 2011)

Mr. Iftikar Ahamed
Managing Director
Age: 63
(Appointed 9 July 2011)

Mr. Haresh Kaimal
Director
Age: 60
(Appointed 7 March 2018)

Ms. Fernanda Lima
Director
Age: 53
(Appointed 21 December 2018)

Skills and Experience:
Experience in managing 
over 50 companies in 
Retail, Healthcare, Services, 
Telecommunications, 
Financial Services, IT, 
Leisure, Aviation and 
Automotive Industry.

Skills and Experience:
More than 30 years of 
experience in Financial 
Services and Banking 
industries in Sri Lanka as 
well as overseas.

Skills and Experience:
His experience spans over 
30 years in ICT sector in 
Management of IT and 
Operations.

Skills and Experience:
Her experience includes 
Financial Services and 
investment in emerging 
markets for over 20 years.

POWER BALANCE

8 Members Board Meeting Attendance Gender

Male FemaleExecutive
Director

Non-Executive
Directors

Independent
Non-Executive

Director

94%

Age Tenure Nationality

-55 +55

Below 55 Above 55 Below 8 Years Above 8 Years Local Foreign

Remuneration Committee Audit Committee Risk Committee

7. LEADERSHIP & STRATEGIC STEWARDSHIP

Figure: Board Composition
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Mr. V. Govindasamy
Director
Age: 61
(Appointed 16 January 2020)

Mr. Raimund Snyders
Director
Age: 61
(Appointed 2 May 2020)

Mr. Sanjaya Mohottala
Director
Age: 49
(Appointed 01 July 2021)

Mr. Lalith Withana
Director
Age: 64
(Appointed 01 July 2021)

Skills and Experience:
He has experience in 
management in the sectors 
of Plantations, FMCG, 
Renewable Energy.

Skills and Experience:
He has management 
experience of over 30 
years in Financial Services, 
Wealth and Investment 
Management.

Skills and Experience:
He has experience in 
Corporate Finance, 
Automation, Digitisation, 
Sales and Marketing.

Skills and Experience:
He has management 
experience of over 25 years 
in Banking, Manufacturing 
& Trading sectors.

POWER BALANCE

Related Party Transactions Review CommitteeInvestment Committee Nominations and Governance Committee

Insurance

Accounting and Finance

Risk Management

Economics

Banking

Corporate and Commercial Law

Information Technology

International Experience

General Management

Executive Leadership

Sales and Marketing

Project Management

Skills and Experiences / No. of Directors
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Evaluation of Board Sub-Committees 
(Principle A.9.2)
The Company undertakes an annual 
evaluation of its Board Sub-Committees 
to ensure they continue to operate 
with effectiveness, independence, and 
strategic focus, in line with the Code of 
Best Practice on Corporate Governance 
2023 and CSE Listing Rule Section 9.

The assessment considers each 
Committee’s mandate, composition, 
expertise, attendance, quality of 
deliberations, and effectiveness in 
discharging responsibilities as defined 
in its Charter. Particular attention is 
given to the Committee’s contribution 
to risk oversight, regulatory compliance, 
financial integrity, governance 
discipline, and strategic alignment.

The findings of these evaluations 
are reviewed by the Nominations 
and Governance Committee, 
which identifies opportunities 
for enhancement and submits 
recommendations to the Board to 
strengthen Committee performance 
and governance maturity.

Details of the Board Sub-Committee 
evaluations for the year 2025 are 
presented on pages 269-287 of this 
report, reinforcing transparency and 
accountability within the Company’s 
governance framework.

Evaluation of the Managing Director 
(Principle A.11)
At the commencement of each financial 
year, the Board, in consultation with the 
Managing Director (MD), establishes 
clearly defined financial and non-
financial performance objectives 
aligned with the Company’s strategic 
priorities across the short, medium, and 
long term.

These objectives encompass 
financial performance, operational 
excellence, regulatory compliance, 
customer outcomes, innovation, digital 
transformation, and sustainability 
(including ESG integration), reflecting 
the Company’s broader value creation 
strategy.

At year-end, the Board conducts 
a formal evaluation of the MD’s 
performance against the agreed 
targets. The assessment considers 
both quantitative outcomes and 
qualitative leadership contributions, 
taking into account prevailing market 
conditions, regulatory developments, 
and business challenges that may have 
influenced performance.

In accordance with CSE Listing Rule 
Section 9, the Remuneration Committee 
reviews the evaluation outcomes and 
makes recommendations to the Board 
regarding the MD’s remuneration, 
including fixed and performance-
based components. The Committee 
ensures that compensation structures 
are aligned with performance delivery, 
long-term strategic objectives, prudent 
risk management, and shareholder 
expectations.

7.3	BOARD REMUNERATION

(PRINCIPLES A.9 TO B.3)
 
The Company maintains a structured 
and transparent remuneration 
framework designed to attract, 
motivate, and retain Directors with 
the competence, experience, and 
leadership capabilities required to guide 
the Company’s strategic direction and 
long-term value creation.

The Remuneration Committee is 
responsible for overseeing the 
remuneration framework for both 
Executive and Non-Executive 
Directors. The framework is periodically 
benchmarked against relevant market 
comparators to ensure competitiveness, 
fairness, and alignment with industry 
best practices. Remuneration structures 
incorporate fixed components, 
performance-based incentives, and 
post-employment benefits, where 
applicable, and are aligned with 
corporate strategy, risk considerations, 
and sustainable performance.

The Committee operates under clearly 
defined terms of reference and applies 
objective and transparent processes in 
determining remuneration outcomes. 
In fulfilling its responsibilities, the 
Committee may consult the Chairman, 
the Managing Director, and relevant 
internal stakeholders, and has access 
to independent external expertise to 

7. LEADERSHIP & STRATEGIC STEWARDSHIP

Managing Director Evaluation 
Outcome – 2025

For 2025, the Board concluded that 
the Managing Director’s performance 
was aligned with the Company’s 
strategic objectives, including 
financial stability, capital discipline, 
digital advancement, and regulatory 
compliance. Performance-linked 
remuneration was determined 
in accordance with established 
governance frameworks, reflecting 
both measurable outcomes and 
leadership effectiveness.

Board Evaluation Outcomes – 2025

The 2025 review confirmed that the 
Board Sub-Committees operated 
effectively within their respective 
mandates. Minor enhancements were 
identified in areas relating to digital 
governance oversight, succession 
depth, and forward-looking regulatory 
preparedness. These improvement 
actions have been incorporated into 
the Board’s ongoing governance 
development agenda.
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ensure that remuneration structures 
are appropriately benchmarked and 
performance-linked.

The Committee is chaired by an 
Independent Non-Executive Director 
and comprises solely Non-Executive 
Directors, with a majority being 
Independent Non-Executive Directors, 
thereby reinforcing independence and 
mitigating potential conflicts of interest.

Level and Structure of Remuneration
Remuneration for members of the 
Remuneration Committee is determined 

by the Board, ensuring that no Director 
is involved in decisions relating to his or 
her own remuneration.

Director remuneration reflects the 
scope of responsibilities, expertise, 
experience, time commitment, and 
strategic contribution to the Board. 
All Directors are recognised as Key 
Management Personnel (KMPs), and 
their remuneration is aligned with the 
Company’s performance, regulatory 
environment, risk profile, and long-term 
sustainability objectives.

Disclosure of Remuneration  
(Principle B.3)
In the interest of transparency and 
accountability, details of Directors’ 
remuneration are disclosed in the 
Annual Report (refer page 433). 
Further information on the Company’s 
remuneration policy and key aspects 
relating to remuneration of Directors, 
senior management, and employees 
is provided in the Remuneration 
Committee Report on pages 278-280.

7.4	MAINTAINING THE INDEPENDENCE OF THE BOARD  

(PRINCIPLES A.5.4 TO A.5.7)

BOARD INDEPENDENCE FRAMEWORK
Objective | Accountability | Regulatory Alignment

Regulatory Benchmarking

The independence of Directors 
is assessed against:

•	 CSE Listing Rule Section 9

•	 Code of Best Practice on 
Corporate Governance 2023

•	 Relevant statutory and 
regulatory provisions

Assessment Considerations:

•	 Financial or material 
relationships

•	 Professional affiliations

•	 Tenure and prior 
engagements

•	 Any circumstance affecting 
independent judgement

Formal Declarations

•	 All Directors submit annual 
independence declarations.

•	 Declarations reviewed 
collectively by the Board.

•	 Independence confirmed 
strictly in accordance with 
regulatory criteria.

Continuous Evaluation

•	 Directors conduct self-
assessments of potential 
conflicts.

•	 Immediate disclosure of any 
material changes.

•	 Board reviews disclosures 
alongside independence 
criteria.

Shareholder Rights & Disclosure

•	 Information on external 
directorships maintained by 
the Company Secretary.

•	 Records available for 
shareholder inspection upon 
request.

•	 Clear disclosure of 
independence status in 
Annual Report (refer page 
234).

INDEPENDENCE 
 CRITERIA

ANNUAL DECLARATION 
PROCESS

ONGOING MONITORING & 
SELF-ASSESSMENT

TRANSPARENCY & 
SHAREHOLDER ACCESS

Outcome Outcome Outcome Outcome
Structured, rule-based 
independence determination

Transparent and 
documented compliance

Sustained impartiality and 
governance integrity

Reinforced stakeholder 
confidence

Independence Confirmed in 2025
All Directors’ independence was assessed in strict compliance with CSE Listing Rule Section 9 and the CA Governance Code 2023, with no exceptions 
applied.
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Review and Management of Conflicts of Interest (Principle D.6)
The Board is responsible for identifying, reviewing, and managing actual or potential 
conflicts of interest to preserve the independence and integrity of Directors’ 
judgement.

Each declared conflict is assessed for its nature and materiality, and appropriate 
safeguards are implemented.

To strengthen oversight, the Company applies a structured Three-Way Governance 
Approach to ensure timely disclosure, independent review, and transparent 
resolution of conflict situations in line with regulatory and governance requirements.

7.5  PROFESSIONAL DEVELOPMENT OF THE BOARD

(PRINCIPLES A.1.5, A.1.8)

The Board recognises that continuous professional development is essential to 
maintaining effective oversight, sound judgement, and strategic leadership. In line with 
Principles A.1.5 and A.1.8 of the Code of Best Practice on Corporate Governance 2023, 
the Company ensures that Directors are provided with ongoing opportunities to enhance 

their knowledge, skills, and understanding 
of the business, regulatory environment, 
and emerging risks.

Periodic reviews are undertaken 
to identify individual and collective 
development needs, ensuring that the 
Board remains appropriately equipped 
to discharge its fiduciary duties and 
contribute meaningfully to long-term 
value creation.

To support this, Directors have  
access to:

Independent Professional Advice: 
Directors may obtain independent 
professional advice at the Company’s 
expense where necessary to support 
their governance responsibilities (Principle 
A.1.3).

Access to Internal and External 
Expertise: The Board has direct access 
to the Company Secretary, senior 
management, Internal and External 
Auditors, industry specialists, and 
other external advisers to facilitate 
comprehensive oversight (Principles A.1.4 
and A.6.1).

Financial and Performance Information: 
Directors receive regular financial 
updates, including budgets, forecasts, 
solvency metrics, and performance 
reports, enabling effective monitoring 
and strategic review (Principles A.6.1 and 
A.6.2).
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1 2 3 4 5 6 7 8 9
Mr. Ashok Pathirage         

Mr. Ifthikar Ahamed         

Mr. Haresh Kaimal         

Mrs. Fernanda Lima         

Mr. V. Govindasamy         

Mr. Raimund Snyders         

Mr. Sanjaya Mohottala         

Mr. Lalith Withana         

Three-way Approaching to Eliminate Conflict of Interest

Initial 
Assessment 
of potential 

Conflict before 
appointment

Pre - Appointment 
Review

Regular review 
conducted in 

Board meetings 
to address new 

conflict

Board Meeting 
Oversight

Continuous 
Disclosure 

of emerging 
conflict during 

tenure

Onging Assessment

 Independence Criteria are met	  Independence Criteria are not met
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Regulatory and Best Practice 
Updates: The Board is kept informed of 
developments in regulatory requirements, 
corporate governance standards, risk 
management practices, and industry 
trends requiring Board attention 
(Principles A.1.2 and A.1.8).

Ongoing Training and Business  
Insights :The Board participates in 
structured training sessions, workshops, 
and presentations delivered by 
management and external subject-matter 
experts. These sessions address strategic 
priorities, risk management developments, 
regulatory updates, technological 
advancements, and evolving market 
dynamics.

A Culture of Continuous Learning
To ensure a forward-looking and 
responsive Board, the Company fosters 
a culture of continuous learning. 
Management provides timely updates on 
macroeconomic, regulatory, and policy 
shifts. This structured engagement 
empowers Directors to evaluate emerging 
opportunities and evolving risks, driving 
proactive governance and informed 
decision-making.

Recent Knowledge Enhancement 
Initiatives
Fostering our continuous learning culture, 
the Board remains fully aware of the 
current status of the ongoing SLFRS 17 
implementation. Members were also made 
aware of diverse insurance products to 
accurately evaluate their financial and 
operational impacts post-implementation.

7.6  APPOINTMENT, RE-ELECTION AND 
RESIGNATION OF DIRECTORS

(PRINCIPLES A.7.1, A.8, A.8.3)

Appointment of Directors  
(Principle A.7.1)
The appointment of Directors is 
governed by a formal, transparent, and 
structured process in accordance with 
the Company’s Articles of Association, 
internal governance policies, and 
applicable regulatory requirements. The 
process is aligned with CSE Listing Rule 
Section 9, which requires Listed Entities 
to maintain a formal procedure for Board 
appointments through the Nominations 
and Governance Committee.

The Nominations and Governance 
Committee oversees the identification, 
evaluation, and recommendation 
of suitable candidates to ensure 
that Board composition reflects an 
appropriate balance of skills, experience, 
independence, and diversity consistent 
with the Company’s strategic and 
regulatory environment.

The appointment framework is integrated 
with the Board’s succession planning 
strategy, supporting orderly renewal while 
preserving institutional knowledge and 
governance continuity

The appointment process generally 
includes:

•	 Board Capability Assessment – 
Periodic evaluation of the Board’s 
collective competencies, expertise, 
and diversity profile, and succession 
needs.

•	 Identification of Requirements – 
Determination of additional skills, 
industry experience, or regulatory 
expertise required to strengthen 
Board effectiveness.

•	 Candidate Evaluation – Assessment 
of qualifications, professional 
experience, integrity, independence, 
and compliance with fit and proper 
criteria.

•	 Committee Recommendation – 
Submission of shortlisted candidates 
to the Board for consideration.

•	 Board and Shareholder Approval – 
Formal appointment in accordance 
with the Articles of Association and 
regulatory requirements.

•	 Public Disclosure – Timely 
communication of appointments to the 
CSE and other stakeholders.

This structured approach ensures that 
Board appointments support strategic 
oversight, regulatory compliance, and 
long-term value creation Rationale for 
New Board Appointments.

Rationale for New Board Appointments
New Board appointments are guided by 
a strategic assessment of the Company’s 
evolving governance and business 
requirements. The key considerations 
include:

Strategic Capability Alignment: Ensuring 
the Board possesses the appropriate mix 
of skills, industry expertise, and leadership 
experience necessary to support the 
Company’s long-term strategic direction 
and enhance the quality of decision-
making.

Strengthening Governance and 
Oversight: Enhancing Board effectiveness 
in areas such as risk management, 
regulatory compliance, capital 
stewardship, and performance oversight 
to respond effectively to a dynamic 
operating environment.

Addressing Skills and Diversity Gaps: 
Identifying and appointing Directors with 
specialised expertise—such as financial 
reporting, regulatory affairs, digital 
transformation, or risk management—
while promoting diversity of perspective 
and experience.

Maintaining Rigorous Selection 
Standards: Applying a structured and 
comprehensive evaluation process 
to ensure that prospective Directors 
demonstrate integrity, independence, 
sound judgement, and alignment with the 
Company’s governance framework and 
stakeholder expectations.

Resignation of Directors  
(Principle A.8.3)
In the event that a Director resigns prior 
to the completion of his or her term, a 
formal written notice of resignation must 
be submitted to the Board, clearly stating 
the effective date and reasons for such 
decision.

Upon receipt, the Board reviews and 
formally records the resignation, 
considering any governance, regulatory, 
or succession planning implications arising 
there from where required, appropriate 
steps are taken to ensure continuity of 
oversight and compliance with applicable 
regulatory requirements.

The resignation is promptly disclosed 
to the Colombo Stock Exchange (CSE), 
shareholders, and relevant regulatory 
authorities in accordance with statutory 
and listing obligations, ensuring 
transparency and timely communication.
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Board Appointments, Retirements and 
Resignations During 2025
No Board appointments, retirements, or 
resignations occurred during the financial 
year 2025.

Re-Election of Directors (Principle A.8)
The re-election of Directors is conducted 
in accordance with the Company’s Articles 
of Association and the Code of Best 
Practice on Corporate Governance 2023, 
ensuring a structured and transparent 
process that upholds shareholder rights 
and governance integrity.

Re-Election Process: All Directors, 
including the Chairman, are subject to 
election or re-election by shareholders at 
the first Annual General Meeting (AGM) 
following their appointment. Thereafter, 
Directors stand for re-election at intervals 
not exceeding three years.

Rotation and Re-Election of Non-
Executive Directors: In line with 
governance best practice, the longest-
serving Non-Executive Director since 
the last appointment or re-election 
offers himself or herself for re-election 
by shareholders. This process ensures 
periodic Board refreshment and 
accountability.

The continuation of a Director in office 
is subject to shareholder approval and 
the Board’s assessment of the Director’s 
performance, independence, and 
continued alignment with the Company’s 
strategic and governance requirements.

Newly Appointed Directors: Any Director 
appointed during the year holds office 
until the next AGM and is eligible for re-
election by shareholders at that meeting.

Disclosure of Directors for Re-Election: 
Details of Directors seeking re-election at 
the AGM to be held on 31 March 2026 are 
provided in the Notice of Meeting (refer 
page 476).

7. LEADERSHIP & STRATEGIC STEWARDSHIP

Board Induction (Principle A.1.8)
The Company maintains a structured and comprehensive induction programme for 
all newly appointed Directors to ensure they acquire a thorough understanding of the 
Company’s governance framework, strategic priorities, operational model, and regulatory 
environment. The programme is coordinated by the Company Secretary and designed to 
enable Directors to contribute effectively from the outset of their tenure.

1.	 Introduction to Business 
& Leadership  
(Principles A.1.2, A.1.8)

New Directors are introduced to 
the Company’s business model, 
industry dynamics, competitive 
landscape, and senior leadership 
team. Briefings include an overview 
of strategic objectives, financial 
position, capital structure, and 
market positioning.

4.	 Directors’ Duties and 
Legal Responsibilities  
(Principles A.1.2, A.1.6)

Directors receive guidance on 
their fiduciary duties, statutory 
responsibilities, and oversight 
obligations. The legislative and 
regulatory framework governing risk 
management, compliance, solvency, 
and financial reporting is explained 
to ensure informed and responsible 
governance.

5.	 Operational and Risk 
Familiarisation  
(Principles A.6.1, A.6.2)

New Directors are provided with 
in-depth insights into operational 
processes, business strategy 
execution, internal control systems, 
enterprise risk management, and 
audit functions, enabling effective 
oversight of financial and non-
financial performance.

2.	 Corporate Values and 
Ethical Framework  
(Principles A.1.3, A.1.5)

Directors are familiarised with 
the Company’s corporate culture, 
values, and ethical standards. This 
includes detailed guidance on 
the Code of Conduct, conflict of 
interest policies, and governance 
expectations to ensure alignment 
with best practice and regulatory 
standards.

3.	 Governance Structure and Regulatory Environment  
(Principles A.1.4, A.7.1)

The induction covers the Company’s governance architecture, including the 
Articles of Association, Board Charter, Sub-Committee mandates, and decision-
making protocols. Directors are also briefed on relevant IRCSL regulatory 
directions, CSE Listing Rules, and other statutory obligations applicable to the 
insurance sector.

The induction framework is structured across five key areas:
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Strategic Engagement and Ongoing 
Integration
In addition to the formal induction 
programme, newly appointed 
Directors participate in strategic 
planning sessions and management 
briefings. These engagements 
provide deeper insights into key 
business initiatives, emerging risks, 
regulatory developments, and 
operational challenges, fostering 
informed participation and meaningful 
contribution to Board deliberations.

Through this structured induction and 
integration process, the Company 
ensures that Directors are equipped to 
uphold strong governance standards, 
exercise independent judgement, 
and contribute to sustainable value 
creation.

7.7	BOARD MEETINGS
Information Supply to the Board
The Board receives timely, relevant, and 
comprehensive information to enable 
informed decision-making and effective 
oversight. Management provides high-
quality Board papers and supporting 
documentation that are sufficient in 
depth and clarity.

Board materials are made available 
through a secure digital platform, 
enabling Directors to access Board 
packs, review documentation, request 
additional information, and provide 
comments electronically. This enhances 
efficiency, confidentiality, and 
preparedness.

All Directors have independent access 
to the Company Secretary and the 
discretion to obtain external advice

Board Meeting Preparation Process
The Company maintains a structured 
and disciplined process to ensure 
Directors are adequately prepared 
for Board meetings. In circumstances 
requiring additional meetings to 
address urgent or time-sensitive 

matters, relevant papers may be 
circulated at shorter notice as an 
exception to the standard meeting 
process, ensuring timely and responsive 
governance.

The Chairman, in consultation with 
the Managing Director, Directors, and 
the Company Secretary, finalises the 
agenda.

The Notice of Meeting, agenda, and 
Board papers are circulated at least 
seven days in advance of the meeting.

Directors utilise this period to review 
materials, seek clarifications, and 
prepare for deliberations.

Meeting Agenda Circulation
Agendas for Board meetings and Sub-
Committee meetings are generally 
circulated one week in advance, while 
the Board Risk Sub-Committee agenda 
is circulated two weeks prior to the 
meeting, reflecting the depth and 
technical nature of matters discussed.

Where urgent matters arise, additional 
meetings may be convened and papers 
circulated at shorter notice, ensuring 
timely governance responsiveness.

Conduct of Board Meetings
During meetings, the Board engages in 
active deliberation of agenda items and 
may invite Key Management Personnel 
to provide clarification or insights on 
matters within their respective areas of 
responsibility.

Directors may participate physically 
or virtually through teleconference or 
video conference facilities, ensuring 
flexibility and full participation.

The Chairman facilitates open and 
constructive dialogue, encouraging 
balanced contributions from Executive 
and Non-Executive Directors while 
maintaining appropriate oversight and 
independence.

The Sub-Committee Chairperson 
provide updates on matters deliberated 
within their respective Committees.

The Managing Director presents 
comprehensive updates on operational 
performance, financial results, 
regulatory developments, and industry 
trends.

The Company Secretary attends all 
meetings, advises on compliance with 
statutory and regulatory requirements, 
and ensures accurate recording of 
proceedings and resolutions.

Post-Meeting Follow-Up
The Board actively monitors the 
implementation of decisions and 
action items arising from meetings. 
Management provides progress 
updates through the Company 
Secretary to ensure timely follow-
through.

Directors who are unable to attend a 
meeting are provided with the approved 
minutes and relevant documentation 
to ensure they remain fully informed of 
proceedings.












































































































































































































































































































































































































































































































