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Company Profile 

• Capital Alliance Limited (CALT) was incorporated in 2000 as a debt 
dealer and appointed as an authorized primary dealer by CBSL in 2003.  
CAL Group has become one of the leading Investment Banking groups 
in Sri Lanka with over two decades of experience, specializing in 
originating, trading and investing in debt and equity securities while 
offering investments into diversified assets classes. 

• CAL Group has been serving a wide range of customers from banks to 
retail investors by providing services ranging from treasuries, asset 
management, corporate debt, and equity advisory, stock brokering, 
private equity and research services. CALT’s key business activities are 
trading government securities and earning profits through accurately 
forecasting interest rate movements. CALT forms a securities trading 
function of the group and maintains its position as one of the five Non-
Bank primary dealer in the country by mainly focusing on building and 
nurturing a long-term relationship with their clients’ base. 

• CALT recorded a NII of LKR 879.4Mn during 1QFY24 registering an 
uptick of 21.0% compared to 4QFY23 which recorded only LKR 
726.5Mn while attaining an upsurge of 560.1%YoY. The improvement 
in the NII can be justified by, mainly the Interest Income growth of 
20.0%QoQ which recorded at LKR 2.6Bn in 1QFY24. Moreover, Net 
operating income also displayed an upsurge, recording at LKR 4.5Bn 
registering a QoQ growth of 80.4% while registering an YoY growth of 
739.9%. Furthermore, PBT also gained considerably well as it 
witnessed a growth of 136.8%QoQ recording LKR 4.3Bn. Meanwhile 
PAT was recorded at LKR 2.9Bn (134.6%QoQ and 1205.7%YoY). 
 

• The excellent performance in CALT in the 1QFY24 can be justified by 
the sharp drop of T-Bill and T-Bond rates in the secondary market 
resulted by the 250bps rate cut announced by the Monetary Board of 
the Central Bank of Sri Lanka during the policy review meeting held in 
Jun-23. Furthermore, signing of IMF board level agreements also 
contributed to the drop of yields which boosted investor confidence 
which resulted in CALT to deliver impressive results.  
 

Future outlook 

• As a result of the SRR cut by 2% with effect from the 16th Aug-23, 
alongside agreed DDR strategies by the GoSL the secondary market 
yield curve may budge lower influencing CALT and the Investment 
Banking sector to perform well during the future quarters.  

 

 

 
 

Quarterly Sep-22 Dec-22 Mar-23 Jun-23 QoQ

Earnigs (LKR 'Mn)

NII 289                443             727             879             +21%

Net Operating Income 295                1,523          2,497         4,504          +80%

PBT 187                1,399          1,807         4,278          +137%

Net Profit 154                1,201          1,255         2,944          +135%
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CALT ASPI

Price Performance  1  mth 3 mth 12 mth

CALT 72% 208% 592%

ASPI 2% 31% 22%

Capital Alliance Holdings Ltd 79.41%

Mr. W. A. T. Fernando 6.59%

Mr H. M. S. Perera 1.43%

Seylan Bank PLC/ARRC Capital Pvt Ltd 0.40%

J. B. Cocoshell Pvt Ltd 0.39%

Top 5 Shareholders (30th June 2023)

CALT vs ASPI
LKR (Mn) 1QFY24 1QFY23 YoY FY23 FY22 YoY

NII 879         133         +561% 1,592      224         +610%

Net Operating Income 4,504      536         +740% 4,852      6             +78718%

PBT 4,278      296         +1345% 3,965      (206)        +1822%

Net Profit 2,944      225         +1208% 2,827      (171)        +1550%

P/E 31 March FY18 FY19 FY20 FY21 FY22 FY23

Earnigs (LKR 'Mn)

Net Interest Income 261       222       340       368       224       1,592    

Net Operating Income 843       202       1,313    1,570    6           4,852    

Profit/(Loss) before tax 573       37         1,008    1,270    (206)      3,695    

Profit/(Loss) for the Year 573       37         737       966       (171)      2,827    

Adjusted EPS (LKR) 1.7        0.1        2.2        2.9        (0.5)       8.6        

YoY % Growth 87% -93% 1867% 31% -118% 1550%

Valuations

PER (x) 51.4      785.4    39.9      30.5      (171.8)   10.4      

PBV (x) 21.3      20.7      14.6      10.8      11.0      5.4        

DY (%) 7% 0% 0% 1% 0% 0%

NAVPS 4.2        4.3        6.1        8.3        8.1        16.7      

DPS (LKR) 6           -       -       1           -       -       

Payout Ratio 345% 0% 0% 34% 0% 0%

Source: CSE 

KEY DATA

CSE Ticker CALT.N0000

Bloomberg Ticker CALT SL

Share Price (LKR) 92.0

52w High (LKR) 92.0

52w Low (LKR) 12.2

Issued Share Capital (Shares 'Mn) 329

Market Cap (LKR 'Mn) 30,306

Market Cap (USD 'Mn) 153
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 No. 02, Deal Place,  General: +94 11 2639 898

 Colombo 03.  Fax: +94 11 5736 264

Dimantha Mathew +94 11 2639 853 Tharusha Ashokgar +94 11 2639 866 Kandy Kurunegala

Ranjan Ranatunga +94 11 2639 863 Zaeema Jihan +94 11 2639 868 CSE Branch Office, No.174/B2, 

Vinodhini Rajapoopathy +94 11 2639 866 Nethmi Fernando +94 11 2639 868 No. 88, Negombo Road,

Dalada Veediya, Kurunegala.

Kandy 20000. Kurunegala 60000.

Anjelo Simmons +94 77 3031 636 Neminda Jayawardena +94 76 6644 080 Manager: Salinda Samarakoon Manager:

Anushka Dissanayake +94 77 2220 021 Arun Kandasamy +94 75 4861 506 Tel: +94 81 2236 010 Tel: +94 37 2222 930

Anushi Ranawaka +94 77 3876 819

Matara Negombo

CSE Branch Office, Colombo Stock Exchange 

1 st Floor, E.H.Cooray Tower, Negombo Branch Office, 

Tharusha Ekanayake + 94 77 7 809 154 No.24, Anagarika Dharmapala Mawatha, No. 72 A, 2/1,  Old Chilaw Road,

Matara 81000. Negombo 11500.

Manager: Rohana Jayakody Manager:

CEO Jaliya Wijeratne +94 70 2910 042 Tel: +94 41 2222 988 Tel: +94 31 4937 072

Colombo

Rasika Indra Kumara +94 77 7072 698 Anjelo LaBrooy +94 77 7546 645

Isuru Jayawardena +94 76 7084 953 Dillon Lowe +94 76 616 0647

Nishantha Mudalige +94 70 2910 041 Evelyn John +94 77 779 2452

Anushka Buddhika +94 71 4310 600 Yudheshan Kannadasan +94 77 415 5809

Thushara Pathiraja +94 70 2910 037 Negombo

Priyanka Anuruddha +94 70 2910 035

Priyantha Wijesiri +94 70 2910 036

Kavin Karunamoorthy +94 77 0328 060 Imali Abeygunawardena +94 77 1764 799

Disclamer

First Capital Holdings PLC

RESEARCH

GOVERNMENT SECURITIES SALES

CORPORATE DEBT SALES

EQUITY SALES

BRANCHES

This Review is prepared and issued by First Capital Holdings PLC based on information in the public domain, internally developed and other sources, believed to be correct. Although all  reasonable care has been taken to ensure the contents of the Review are accurate, First Capital Holdings PLC and/or 

its Directors, employees, are not responsible for the accuracy, usefulness, reliability of same. First Capital Holdings PLC may act as a Broker in the investments which are the subject of this document or related investments and may have acted on or used the information contained in this document, or 

the research or analysis on which it is based, before its publication. First Capital Holdings PLC and/or a connected person or associated person may also have a position or be otherwise interested in the investments referred to in this document. This is not an offer to sell  or buy the investments referred 

to in this document. This Review may contain data which are inaccurate and unreliable. You hereby waive irrevocably any rights or remedies in law or equity you have or may have against First Capital Holdings PLC with respect to the Review and agree to indemnify and hold First Capital Holdings PLC 

and/or its principal, their respective directors and employees harmless to the fullest extent allowed by law regarding all  matters related to your use of this Review. No part of this document may be reproduced, distributed or published in whole or in part by any means to any other person for any purpose 

without prior permission.

UNIT TRUST SALES

About us

This report providing a snapshot of fixed income, equity and unit trust is composed and 

circulated by First Capital Holdings PLC an investment bank in Sri Lanka.  The company 

operates in the capital market of Sri Lanka with operations in government securities - 

treasury bills and bonds, stock brokering and share market investments, asset 

management, private wealth management,  retirement planning, personal financial 

planning, unit trust, margin trading, capital market research, trustee services, corporate 

finance advisory services including corporate debt structuring (debentures, trust 

certificates, commercial papers), valuations, restructuring, mergers and acquisitions, 

initial public offerings (IPOs) and project advisory.   The First Capital Group consists of 

First Capital Treasuries PLC, First Capital Limited, First Capital Markets Limited, First 

Capital Asset Management Limited and First Capital Equities (Private) Limited covering 

Colombo, Negombo, Matara, Kandy and Kurunegala.


