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John Keells Holdings Limited

Mr. Susantha Ratnayake v o < N -

Director Aimnex 2(:) elephon 30000810 Y S LIGL B o AR 99026 Yex xi

John Keells Holdings Limited L!VLS c-mail : jkh@keellacom Website - swves keallscom -

130, Glennie Street i 7 N

Colomboa, Tl E8s
—

Dear Sir Dr. P.B, Jayasundera wrt

Sale of 90 per cent shares of LMSL

Reference the Undertaking to Pay forwarded by you to purchase the above shares, in termis of
the provisions contained in the relevant Request for Proposal document (RFP).

We are pleased to inform you that as per the provisions contained in the RFP, you have been
qualified to bid. Since you are the sole qualified party, the bidding process that was envisaged
is not warranted. As such it is proposed to conclude the transaction upon the payment of the
purchase consideration by you excluding the amount that would be.drawn down on your
Undertaking to Pay and signing the relevant agreements by July 24" 2002. Please confim
receipt of this letter.

Yours faithfully

P.B. Jayasﬁndera

Chairman

Chairman
Public Enterprise Reform Commission
Level 11, West Tower

[

S\

World Trade Centre V‘\“ ksl @ZW
Colombo 1. EN & é
o
4 :
Dear Sir, \OC\

SALE OF LANKA MARINE SERVICES (PVT) LTD (LMSL)

Thank you for your lefter of award dated 12" July 2002, confirming that John Keells
Holdings is (he successful bidder for the above transaction.

We are willing to conclude the transaction as set out in your letter dated 12" July, 2002
Thanking you,

Yours faithfully
JOHN KEELLS HOLDINGS LTD

Lafdor

Susantha Ratfia}ake
Director
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The Gazette of the Democratic Socialist Republic of Sri Lanka

EXTRAORDINARY

Qe 1256/22 - 2002 Sglenids 01 £ qooSDi) — 20021001
No. 1256722 — TUESDAY, OCTOBER 01, 2002

(Published by Authority)
PART I : SECTION (I) — GENERAL

Government Notifications
LD-B478M
THE BOARD OF INVESTMENT OF SRI LANKA LAW No. 4 OF 197§

REGULATIONS made by the Minister of Enterprise Development, Industrial Policy, lavestmeat Promotion and Constitutional
Affairs under Section 24 of the Board of [nvestment of Sri Lanka Law, No.4of 1978,

Colombo,
25th September, 2002.

Regulations

The Board of Investment of Sri Lanka Regulation. No. | of 2002 published in Gazetre Extraordinary No, 1242129 of
28th June, 2002 are smended as follows : =

() In regul thereof. i iately aftec paragraph (ii) of that regulation, of

of the Inland Revenue Act. No. 38 of 2000 relating to the fmposition, psyment and
apply tothe profits and income w
of the
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5" October, 2004

Mr. Dayantha De Mel
Executive Vice President
DFCC Bank

73/5, Galle Road,
Colombo 03

Dear Sir,
LMSL VALUATION DATED 10 JUNE, 2002

I refer to the above business veluation done by DFCC Bank at the request of
PERC.

For the purpose of regulanizing the land transfer to LMSL, we require
confumation from you whether the value of the land on which LMSL operations
were carried out at Bloe dhal Road (app ly 8 Acres) was incorporated
into the said valuation and if so, the value and the basis of the value attached to
that land.

15
DFCC 8/

PO 8ok 19T
7315 Galle ead Cotombo 03
SR1CANKA

Ted 474.11.2442442

Fax +94-11-2440175
Ipeonnstvtll DI CC |

1. Chandu Spitawal
MercanduzpiaWaly Web www.dfecbank com

Oirector
Public Enterprises Reform Comemission of Se-Lanka
11-01, West Tower
World Trade Centre
Ecnelon Square
Coicmbo 01

October 12 2004

Oear Sur,
Valuation of Lanka Marine Services Limited (LMSL)

We refer 1o your letier of October 5*. 2004, regarding the above assignment undertaken by
OFCC Bank for the Public Enterprises Reform Commission in june 2002

As indicated in Gur regort, the LMSL valuation was carriad out oa'the basis that the company’s
value was represented by future -earnings: in other words that it was a going concern.
Accardingly the methodology employed was the discount of futuce cash flows. These cash flows
were projected forward over 15 yvears and at the end of this period a terminal value for the
business was computed. In computing this teiminal value, it was assumed, along with other
factors, (hat by the end of the 15.year period, LMSL would have acquired freehold title to the
Bloemendhal propesty following its transter fiom the Ceylon Petioleumn Corporation. As such, the
value of the company would also include the future value of this property

Following consultation with valuers, the value of the land (at the valuation date) was placed at
Rs. 150,000/~ per peich and it was assumed that this value would appreciate by a factor of 9%
pef annum based on inflation) over the 15.year period of the valuation. Oa this basis, the

projected value of the pioperty was estimated at approximately Re. 699whillion at the end of year
V5. This figure has accordingly been, incorporated into the- valuation s a. component of the
terminal value of the company. This has then besn aggregated with the future operational casl
flows and discounted (0 anive at the present value of the business eaterprise

Thanking you for an carly response.

Yours faithfully,

Can

We tust this provides the clarification scught

Yours teuly

L)
Chandu Epitawala Oasacuina Oefat
Director Exacutiva Vile ! (Corporate Finance;
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PEM(/Manne 102 23.08.2006

hairman,
Public Enterprises Reform Commission.

Transfer of Land at No. 69 , Wall's Street, Colombo )5,
This refers to the your letter dated 21.03.2006 on the above subject.

Director General, Department of Treasury Operation has confirmed that they have not
reccived any money on this regard

For Director General
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July 31, 2008
Dr P B Jayasundera

Secretary
Ministry of Finance & Planning

Erefer to your letter dated July 25, 2008, addressed to His Excellency the Presideit
His Excellency the President appreciates your concerns, but requires vou t ug to

serve as Secretary to the Ministry of Finance & Planning, until a suitable replacement is
found.

Lalith W’eeratm@a

Secretary to the President
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33. I respectfully pray that Your Lordships Court be pleased to grant the relief
prayed for in the Amended Petition.

Read over and explained to the
Affirmant abovenamed and he having
understood the contents thereof placed
his signature before me on this 21% day
of July 2009 at Colombo
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Finally can the Court on its own volition free him from this undertaking merely leads to a halt in the growth of the other. The promptings of a kind compassionate heart or

because the President has expressed a concemn to have him back? In sympathetic urgings must necessarily be bridled in dealing with the resources of the State, for it

considering this | am mindful of the fact that despite affidavits being fendered ultimately belongs to the People and must be in the custodianship of honest, disciplined,

to Court, apologies being made to Court and the findings of the judgment, the hardworking and effective public officers

Petitioner has faisely made confrary representafions to the Secretary to the
President in letters [marked "A") dated 25" July 2008 and [marked “F"] dated

. ~ . I accordingly dismiss the amended petition. No Costs.
< June 2009. In his letters to the Secretary he contradicts the contents of his \ BY P

own affidavit, the submissions of his own counsel made at the time in Court and ff\li ! )

which is recorded in contemporaneous proceedings, and, in that sense, u_/‘l\’ L%LC Gabras o
appears to be uncertain and confused. Did the Pefitioner, in his affidavit, mean JUDGE OF THE SUPREME COURT
what he said or has he fabricated his stance?2 To say the least his word, in its

varied contradictions, appears fickle.
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