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GLOSSARY

Amalgamation	 The amalgamation of TFI into COCR

TFI	 Trade Finance and Investments PLC

COCR	 Commercial Credit and Finance PLC

COCR (N)	 The amalgamated company consequent to the Amalgamation of 
TFI into COCR

Amalgamated Company	 COCR (N)

Amalgamating Company	 TFI

Companies Act	 Companies Act No. 7 of 2007

Proposal	 This Amalgamation Proposal for the Amalgamation of TFI into 
COCR dated 30th September 2020

CBSL	 Central Bank of Sri Lanka

CSE	 Colombo Stock Exchange

EGM	 Extraordinary General Meeting 

ROC	 Registrar of Companies

SEC	 Securities and Exchange Commission of Sri Lanka

Solvency Test 	 Means the Solvency Test to be satisfied in terms of Section 57 of 
the Companies Act No.7 of 2007 read with the other provisions of 
the Companies Act No.7 of 2007
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1.	 INTRODUCTION

1.1.	 Amalgamation Proposal

	 This Amalgamation Proposal (the “Proposal”) is dated 30th September 2020

	 This Proposal shall be lodged with the ROC in Sri Lanka in accordance with the provisions of 
Section 243 of the Companies Act, upon obtaining the approval of the Shareholders for the 
Amalgamation of Trade Finance and Investments PLC with Commercial Credit and Finance 
PLC.

	 The following documents will also be delivered along with this Proposal to the Registrar 
General of Companies:

1.	 Certificates signed by the Board of Directors of TFI and COCR in terms of Section 243(c) 
of the Companies Act No. 7 of 2007.

2.	 Certificates signed by the Board of Directors of TFI and COCR in terms of Section 241 (2) 
of the Companies Act No. 7 of 2007.

3.	 Consent obtained from each of the persons named in this Amalgamation Proposal 
as a Director of the Amalgamated Company, to act as a Director of the Amalgamated 
Company.

4.	 Consent obtained from the person named in this Amalgamation Proposal as the Secretary 
of the Amalgamated Company, to act as the Secretary of the Amalgamated Company.

The following consents have also been obtained in connection with this Proposal:

1.	 The written consent of the Auditors of TFI and COCR for inclusion of their name and 
their Reports/Financial Statements in this Proposal.

2.	 The written consent of the Legal Advisors for inclusion of their name in this Proposal.

3.	 Written consent of PricewaterhouseCoopers, Chartered Accountants for disclosing the 
Independent Valuation Report.

1.2.	 Responsibility for contents

	 This Proposal has been prepared by the Boards of Directors of TFI and COCR in consultation 
with their professional advisors. The Boards of Directors of TFI and COCR confirm that;

i.	 this Proposal contains material information with regard to TFI and COCR and such 
information is true and accurate in all material respects and is not misleading in any 
material respect;

ii.	 any opinions, predictions or intentions expressed in this Proposal on the part of TFI and 
COCR are honestly held or made and are not misleading in any material respect;

iii.	 this Proposal does not knowingly omit to state any material fact necessary to make such 
information, opinions, predictions or intentions (in such context) not misleading in any 
material respect; and
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iv.	 all proper inquiries having been made to ascertain and to verify the foregoing information 
and the Directors of TFI and COCR accept responsibility for the information contained 
in this Proposal relating to their respective companies.

 

	 The Boards of Directors of TFI and COCR confirm and acknowledge that, based on all 
available information and to the best of their knowledge and belief, this Proposal constitutes a 
full and true disclosure of all material facts concerning the Amalgamation.

1.3.	 Changes

	 The delivery of this Proposal shall not under any circumstances, constitute a representation or 
create any implication or suggestion that there would be no material change in the affairs of 
TFI and COCR which require disclosure to the CSE or any other authority, from the date of 
the Proposal and up to the date of the Amalgamation.

	 IF YOU ARE IN ANY DOUBT REGARDING THE CONTENTS OF THIS DOCUMENT 
OR IF YOU REQUIRE ANY ADVICE IN THIS REGARD, YOU SHOULD CONSULT 
YOUR STOCK BROKER, LAWYER OR ANY OTHER PROFESSIONAL ADVISOR.
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2.	 CORPORATE INFORMATION

2.1.	 Corporate Information of COCR and TFI

Commercial Credit and Finance PLC Trade Finance and Investments PLC
Legal Form Public Limited Liability Company Public Limited Liability Company
Registration 
Number

PB 269 PQ PB 445 PQ

Place of 
Incorporation

Kandy, Sri Lanka Colombo 02, Sri Lanka

Registered Office No. 106, Yatinuwara Veediya, Kandy No. 459, Union Place, Colombo 02
Website www.cclk.lk www.tfil.lk
Board of Directors 
of the Company

Mr. D. Soosaipillai 
Mr. R.S. Egodage 
Mr. P.S.R.C. Chitty 
Mrs. G.R. Egodage 
Mr. K. Vander Weele 
Mr. P. Fisher
Mr. B.B Zschorsch
Mr. L.L.S. Wickremasinghe 
Ms. T.M.L Paktsun

Mr. L.G.S. Perera 
Mr. R.S. Egodage
Mr. I.G.S.K. Guneratne 
Mr. L.A.J.F. Morais
Mr. D.A. Rodrigo 
Mr. G.B. Egodage

Company 
Secretary

Jacey and Company Corporate Services (Private) Limited

Lawyers   of   the 
Company

M/S Julius & Creasy, Attorneys-at-
Law

R.D.N. Lenora (LL.B Sri Lanka)

Company 
Auditors 

M/S Ernst & Young, Chartered 
Accountants

M/S KPMG, Chartered Accountants

Bankers   of   the 
Company

Commercial Bank of Ceylon PLC 
Hatton National Bank PLC 
Nations Trust Bank PLC  
Sampath Bank PLC
DFCC Bank PLC
National Development Bank	
PLC 
Seylan Bank PLC
Peoples Bank
Cargills Bank Limited
Pan Asia Banking Corporation PLC

Commercial Bank of Ceylon PLC 
Sampath Bank PLC
Bank of Ceylon
Cargills Bank Limited
Peoples Bank
Hatton National Bank PLC
Seylan Bank PLC

Credit Ratings ICRA Lanka Limited National (SL) 
BBB

ICRA Lanka Limited National (SL) 
BBB (-)

Legal Advisors to 
the Amalgamation Nithya Partners
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2.2.	 Corporate Profiles

	 Commercial Credit and Finance PLC

	 Commercial Credit and Finance PLC was established on 4th October 1982 following its 
incorporation under the Companies Act No. 17 of 1982 as a Private Limited Liability Company 
in, Kandy, as Commercial Credit (Pvt) Ltd.

	 Subsequently, it was registered as a Public Limited Liability Company under the provisions 
of the above Act on 16th December 1989 as Commercial Credit Ltd. The Company was then 
re-registered under the Companies Act on 8th April 2008 and was registered as a finance 
company under the Finance Business Act No. 42 of 2011 on 6th August 2012.

	 When the shares of the Company were listed on the Diri Savi Board of the CSE on 1st June 
2011, the Company’s name underwent another change and became Commercial Credit PLC. 
In compliance with the provisions of the Finance Business Act No. 42 of 2011, the Company 
changed its name to Commercial Credit and Finance PLC with effect from 17th May 2012.

	 The Company was originally established with the prime focus on agricultural lending. 
From its inception, the Company inculcated a strong process and system driven culture 
reaping numerous benefits over the years. The Company underwent a change in its majority 
shareholdings in October 2009 resulting in a new management team. This dynamic team 
brought with it a new philosophy; a value driven culture that drives the Company towards 
greater success in the longer term thereby contributing to the meaningful development of the 
overall society.

	 The principal activities of the Company are the mobilization of deposits and providing leasing 
and hire purchases, gold loans, microfinance, term loans, revolving business loans, factoring 
and other financial services.

	 Trade Finance and Investments PLC

	 Trade Finance and Investments PLC is a Public Limited Liability Company incorporated in Sri 
Lanka on 5th January 1978, listed on the Diri Savi Board on the Colombo Stock Exchange on 
27th October 2011, registered as a finance company under the Finance Business Act No.42 of 
2011. The Company changed its name to Trade Finance and Investments PLC in terms of the 
Companies Act consequent to the Initial Public Offer on 5th January 2012.

	 Trade Finance and Investments PLC is a subsidiary of Commercial Credit and Finance PLC. 
The principal activities of the Company are the mobilization of deposits and providing finance 
leases, micro loans, revolving business loans, providing secured and unsecured loans and 
other financial services.
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3.	 THE TERMS OF THE AMALGAMATION

3.1.	 Corporate Authorisations and Approvals

	 Pursuant to the requirement imposed and guidelines given by the CBSL in terms of the 
consolidation of the financial sector, TFI would be amalgamated into COCR in accordance 
with the provisions of the of the Companies Act.

	 CBSL has by way of letter dated 21st January 2020 approved the proposed Amalgamation of 
TFI into COCR which is attached hereto as Annexure 5.

	 The Board of Directors of COCR and of the Amalgamating Company have resolved on 23rd 
September 2020 to amalgamate the Amalgamating Company into COCR as a single entity. 
Accordingly, TFI would be amalgamated into COCR in accordance with the provisions of the 
Companies Act.

	 The Board of Directors of COCR and the Amalgamating Company have further resolved 
that, in their respective opinions, the Amalgamation is in the best interest of the respective 
companies and that they are satisfied that the Amalgamated Company [COCR (N)] will 
immediately after the Amalgamation satisfy the Solvency Test. The Directors of COCR and 
TFI who voted in favour of each resolution have also issued certificates to that effect and copies 
of such certificates are attached herewith marked Annexure 2.

	 CBSL has agreed in principle that even after the proposed Amalgamation the Amalgamated 
Company will continue to be licensed under the Finance Business Act No. 42 of 2011 to carry 
on finance business under the said Act.

	 The Amalgamation shall be effected subject to receiving the relevant corporate approvals and 
receiving approval from the Shareholders of each COCR and TFI by way of Special Resolutions 
at EGM of COCR and TFI in accordance with Section 241 (5) of the Companies Act.

	 The Amalgamation will be effected in a manner whereby TFI will be absorbed into COCR and 
Shareholders of TFI will be paid in the manner as mentioned in 3.2 in lieu of their shareholding 
in TFI as at the date of the Amalgamation.

	 In the opinion of the Board of Directors of COCR, the above payment in lieu of the shares 
in the Amalgamated Company to the holders of ordinary voting shares in TFI is fair and 
reasonable.

3.2.	 Share Purchase Consideration

	 The Amalgamation is proposed to take effect by way of a payment in cash by COCR to the 
minority Shareholders of the Amalgamating Company as per the independent valuation 
carried out by PricewaterhouseCoopers, Chartered Accountants (please see page 9 of the 
Independent Valuation Report annexed hereto as Annexure 6);

Name of the Company Consideration
TFI Rs 60.00 for every ordinary voting share held

For such purposes, “minority Shareholders” shall mean all the Shareholders of the Amalgam-
ating Company other than COCR.
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	 In accordance with section 240(3)(a) of the Companies Act, the shares held by COCR in 
the Amalgamating Company will be cancelled when the Amalgamation becomes effective 
without any payment or other consideration. On the basis of the above, the following shares 
held by COCR in the Amalgamating Company would be cancelled upon the Amalgamation 
becoming effective:

Name of Shareholder % of Shares held by Share-
holder in TFI

Number   of   Shares   to   be 
Cancelled

COCR 99.65% 56,602,573

3.3.	 New Shares of COCR

	 In view of the consideration being settled in cash there would be no new shares issued in 
COCR on the Amalgamation.

	 There are no payments to be made to any directors of either COCR or the Amalgamating 
Company in connection with the Amalgamation other than to Mr. P.S.R.C. Chitty who is a 
director of COCR and his wife Mrs. K. Samarakoon who will be paid for the shares which they 
hold in TFI in accordance with Section 3.2 above.

	 There are no payments to be made to any Shareholders of either COCR or the Amalgamating 
Company in connection with the Amalgamation other than as set out in Section 3.2 above.

	 Any Shareholder of either COCR or the Amalgamating Company who does not vote in 
favour of the aforesaid Special Resolution may require COCR (N) to purchase their shares in 
accordance with the provisions of Section 93 of the Companies Act.

3.4.	 The Effective Date

	 The Amalgamation will take effect on 31st December or such other date as may be determined 
by the ROC.

3.5.	 The Surviving Company (i.e. COCR (N))

	 The new entity consequent to the Amalgamation (i.e. COCR (N)) will continue to be named 
as “Commercial Credit and Finance PLC”.

	 The Registered Office of the Amalgamated Company [COCR (N)] shall be the current 
registered office of COCR i.e. 106 Yatinuwara Veediya, Kandy

	 The shareholding in COCR (N) immediately after the Amalgamation shall remain unchanged 
at 318,074,365 ordinary voting shares.
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Name of the Director Residential Address
1 Mr. D. Soosaipillai 20B, Guilford Crescent, Colombo 07
2 Mr. R.S. Egodage No.475/5, Elvitigala Mawatha, Colombo 05
3 Mr. P.S.R.C. Chitty No.112/36, DM Colombage Mawatha, 

Nugegoda
4 Mrs. G.R. Egodage No.475/5, Elvitigala Mawatha, Colombo 05
5 Mr. K. Vander Weele 445 East North Water Street, #2101, 

Chicago, IL 60611, USA
6 Mr. P. Fisher 4737 N Rockwell St, Chicago,IL 60625 USA
7 Mr. B.B Zschorsch 63 Soi 1 Thetsabannimittai, Ladyao, Chatuchak,Bangkok 

10900,Thailand
8 Mr. L.L.S.Wickremasinghe No.216/1, Honnanthara north,Kottawa Road, Piliyandala
9 Ms. T.M.L Paktsun No.46/65, Robert Gunawardena Mawatha, Colombo 06

	 Immediately after the Amalgamation the Company Secretary of COCR (N) shall be Jacey 
and Company and their address is No. 9/5 Thambiah Avenue (Off Independence Avenue) 
Colombo 07

	 The Articles of Association of COCR (N) is set out in Annexure 3.

3.6.	 Management and Operation of COCR (N)

	 There are no additional specific regulatory approvals which are required for the completion of 
the Amalgamation as contemplated in this Proposal which are pending as at date. Furthermore, 
there are no additional arrangements which are necessary to carry out the operations and 
management of Amalgamated Company post Amalgamation.

	 The members of the Board of COCR (N) immediately after the Amalgamation shall be as 
follows:
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4.	 RATIONALE FOR THE AMALGAMATION

	 Pursuant to the financial sector consolidation plan initiated by the CBSL in 2014, COCR acquired 
a majority control of TFI. Further to the request made by the CBSL to merge the entities in line 
with the consolidation plan, the board of directors of COCR and TFI have resolved to amalgamate 
TFI with COCR.

	 The following benefits are envisaged through the Amalgamation of the two entities:

	 i)	 The Consolidated asset base of the Amalgamated Company based on balance sheets as at 
31st March 2020 is Rs.90Bn. The Amalgamated Company will have a strong capital base with 
enhanced core capital ratios due to the Amalgamation which will provide the Amalgamated 
Company with a strong base for future growth and capital raising exercises.

	 ii)	 TFI focuses mainly in financing the two wheel and three wheel segment. COCR also engages 
aggressively in financing these two markets. Thus the Amalgamated Company will have a 
clear market leadership in the two and three-wheeler lending segment in the country.

	 iii)	 The Amalgamated Company will rationalize and consolidate the existing branch networks, 
to expand and fill in the network gaps within the COCR network to strengthen the combined 
branch network. The Amalgamated Company will be able to penetrate into the TFI’s current 
geographical locations covered by TFI branch network and leverage on TFI’s strengths, 
while introducing COCR’s broader product portfolio in these locations.

	 iv)	 The Amalgamation will enable rationalization of cost structures of the Amalgamated  
Company and generate cost savings through economies of scale and elimination 
of duplication of cost bases and personnel while increasing productivity within the 
Amalgamated Company, enabling the company to generate stronger returns to Shareholders 
in the long run.

5.		  SHAREHOLDING STRUCTURE – PRE AMALGAMATION

5.1.	 COCR Top 10 Shareholders

Shareholder Total Holding Percentage
01 B G Investments (Pvt) Limited 132,530,096 41.67%
02 Group Lease Holdings Pte Ltd 95,390,500 29.99%
03 Lanka ORIX Finance Plc/B.G.Investments (Pvt) Ltd 26,700,000 8.39%
04 Creation Investments Sri Lanka, LLC 20,347,220 6.40%
05 Creation Investments SL1 LLC 7,216,294 2.27%
06 Dr. E. Fernando 6,500,000 2.04%
07 People’s Leasing & Finance Plc /Ms.S.N.Egodage 5,093,438 1.60%
08 Ceylinco Life Insurance Limited Account No.1 4,014,843 1.26%
09 Mrs. H.H.J. Hewage 1,942,429 0.61%
10 Mr. S.B. Hemachandra 1,800,000 0.57%
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5.2.	 TFI Top 10 Shareholders

Shareholder Total Holding Percentage
1 Commercial Credit and Finance Plc 56,602,573 99.65
2 Mr. N.P.D.E.A.Samaranayake 75,414 0.13
3 Peoples Leasing & Finance PLC /Ms.S.N.Egodage 25,477 0.04
4 Mrs. C.A.D.S.Woodward 24,582 0.04
5 Mr. M.R.Ratnasabapathy 17,182 0.03
6 Mr. K.H.B.Haputhanthri 5,000 0.01
7 Mr. W.D.J.M.De Silva 3,974 0.01
8 Mr. C.R.Narangoda 3,846 0.01
9 Mr. P.P.Thevarajah 3,017 0.01

10 Mr. K.K.B.Madusanka 2,347 0.00

5.3.	 Stated Capital Pre and Post Amalgamation

	 Pre-Amalgamation,
Company Number of Shares 

as at 30th September 2020
Stated Capital (Rs.)

COCR 318,074,365 Rs 2,150,640,315
TFI 56,800,400 Rs 247,001,000

5.4.	 Approval of Debenture Holders

	 The following listed Debentures of COCR shall continue until redemption and approval from 
the trustee and/or the debenture holders are not required in respect of the Amalgamation.
Type of Debenture Face Value Interest 

Rate
Issue Date Maturity 

Date
Amortised 
Cost (Rs.)

Rated, Guaranteed,
Subordinated, 
Redeemable,
Debentures 
(Type A) 2,000,000,000

10.40%

10-Dec-15 9-Dec-20 2,030,258,264
Rated, Guaranteed, 
Subordinated, 
Redeemable, 
Debentures (Type 
B)

6 months 
gross 
treasury 
bill 
rate+1.5%

	 Post-Amalgamation,
Company Number of Shares 

as at 30th September 2020
Stated Capital (Rs.)

COCR (N) 318,074,365 Rs 2,150,640,315
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6.	 Holding Structure

6.1.	 Holding Structure Pre-Amalgamation

6.2.	 Holding Structure Post Amalgamation

	 Only COCR (N) would remain as a company.

Commercial Credit and Finance 
PLC (COCR)

Trade Finance and Investments 
PLC (TFI)

99.65%	
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7.	 PROFILE OF THE BOARD OF DIRECTORS OF COCR (N)

	 Mr. E. D. P. Soosaipillai
	 Chairman/ Independent Non-Executive Director

	 Mr. D Soosaipillai is a fellow of both the Institute of Chartered Accountants of Sri Lanka and the 
Institute of Certified Management Accountants of Sri Lanka and is considered a pioneer in the 
leasing and financial services industry both in Sri Lanka and the Maldives. He has served on the 
boards of several leading specialised leasing companies in the capacity of Finance Director, Chief 
Executive Officer and Managing Director. He was appointed a Director of Commercial Credit 
and Finance PLC in January 2014. He functions as Chairman of the Board Audit Committee 
and a member of the Board Integrated Risk Management Committee. He chaired the Board 
Audit Committee of Trade Finance and Investments PLC, the subsidiary of Commercial Credit 
and Finance PLC during the period January to October 2015. He is an Independent Non-
Executive Director on the Board of Hatton National Bank PLC and chairs the Board Integrated 
Risk Management Committee of the Bank and is a member of the Board Strategy & Investment 
Review Committee, the Board Procurement and Assets Disposal Committee and the Board 
Recoveries Committee of the Bank. He is an Independent Non-Executive Director on the Boards 
of Udapussellawa Plantations PLC and Hapugastenne Plantations PLC and chairs the Board 
Audit Committees of both these Plantation Companies. He is also a member of the Related Party 
Transaction Review Committee and the Remuneration Committee of these two Plantations 
Companies. Mr. Soosaipillai has over 30 years of experience in Financial Services and in Risk 
Management and Compliance, both at the operational and strategic levels. He was engaged by the 
World Bank as a Short-Term Consultant on a Payables Assessment assignment in the Maldives 
as part of a wider Public Finance Management Project in 2012. Mr. Soosaipillai also served as the 
Managing Director of the Maldives Finance Leasing Company (Private) Limited for more than 
7 years and as the Chief Executive Officer of Ceylease Financial Services Limited, a subsidiary of 
the Bank of Ceylon.

	 Mr. R.S. Egodage
	 Chief Executive Officer/Executive Director

	 An industry veteran with a wealth of experience and achievements to his credit, Mr. Egodage 
is a skilled corporate strategist with a proven track record in guiding corporate entities towards 
record growth and success. His passion and innate talent for establishing pioneering and liberated 
corporate strategies has been validated by Commercial Credit’s trailblazing success in just 18 
months, growing from a relatively small market share to being within the top five registered 
finance companies in terms of Net Interest Income.

	 His success is due in part to the multi-disciplinary approach he brings to the table, gleaned through 
a diverse career in a range of industries, including Engineering, Manufacturing, Plantations and 
Finance. Prior to taking over the stewardship of Commercial Credit, Mr. Egodage has held several 
top level management positions in the finance industry. He was appointed as the Deputy Chief 
Executive Director of The Finance Company PLC in 2006. Holding overall responsibility for the 
company’s operations, while serving on the Boards of several Group companies at the same time, 
he led The Finance Company to declare its highest ever profits in over 70 years of operation, in 
what is popularly referred to as the Billion Month.

	 Other positions Mr. Egodage has held in reputed listed companies include Deputy Manager – 
Corporate Finance of the Merchant Bank of Sri Lanka, where he was instrumental in restructuring 
the Plantations sector, General Manager – Finance Planning and Administration – Kotagala 
Plantations PLC and General Manager – Project and Planning, Agalawatte Plantations PLC – 
both positions where he held key responsibilities for the overall direction of the company. He also 
held key positions of responsibility in companies including Central Finance, Peoples Ventures 
and Ceylon Pencil Company. He currently serves on the Board of Directors of BG Investments 
(Pvt) Ltd. An avid sportsman and a firm believer in the wisdom of an organization with a bottom-
heavy management strategy, Mr. Egodage places strong emphasis on employee participation 
and empowerment, as well as a liberated corporate culture. His continuing focus remains the 
Company’s strategic direction and its expansion into new markets, whilst facilitating its continued 
growth and success.
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	 Having acquired a BSc. Eng. (Hons) degree from the University of Peradeniya and initially 
embarking on a career in the engineering field, he then set his sights on a career in management, 
earning a MBA from the University of Colombo. He has since then gone on to earn numerous 
professional qualifications including FCMA, Dip.M(UK), ACIM and ASCMA. He is undoubtedly 
one of the most qualified CEO’s in the Finance industry today.

	 Mr. R. C. Chitty
	 Chief Operating Officer/Executive Director

	 Mr. Rajiv Casie Chitty is a fellow member of the Association of Chartered Certified Accountants 
(ACCA), UK and an Associate Member of the Chartered Institute of Management Accountants 
(ACMA), UK and a Chartered Financial Analyst, USA. He obtained his Masters in Economics 
from the University of Colombo and won the Janashakthi Gold at the 2006 CIMA Pinnacle 
Awards. Mr. Casie Chitty is an Independent Non-Executive Director of ACL Cables PLC, 
Tangerine Beach Hotels PLC, Royal Palms Beach Hotels PLC, Ceylon Printers PLC and Office 
Equipment PLC. He is the former President of the ACCA Sri Lanka panel. Mr. Casie Chitty has 
over 26 years experience in the private sector of which 15 years has been at senior management 
level.

	 Mrs. G. R. Egodage 
	 Executive Director

	 Mrs. Egodage joined Commercial Credit as an Executive Director following the Company’s 
management takeover in 2009. She is presently a Director of B.G. Investments (Pvt) Limited 
and R.D.S. Bakers (Pvt) Limited. Mrs. Egodage began her career as an assistant lecturer at the 
Department of Chemistry, University of Peradeniya. As her career advanced she collaborated on 
many research projects before joining Ansell Lanka, where she served for a period of 4 years as a 
Process Chemist. From 1996 to 2005 she held the post of Assistant Director for Quality Control 
and Quality Assurance at the Coconut Development Authority.

	 Following this, Mrs. Egodage switched careers, putting her qualification in Business Administration 
to good use as she took up a position as the Managing Director of R.D.S. Bakers (Pvt) Limited. Here 
she quickly gained a reputation for skilled management ability and an adherence to the highest 
ethical standards, and was instrumental in developing the popular brand which R.D.S. Bakers 
is now synonymous with. She brings these same skills and dedication to her role as Executive 
Director of Commercial Credit and is an integral component of the Company success story. She 
holds a BSc. Special Degree with a Major in Chemistry from the University of Peradeniya and a 
Postgraduate Diploma in Business Administration from the Open University of Sri Lanka.

	 Mr. Ken Vander Weele 
	 Non-Executive Director

	 Mr Ken Vander Weele is a co-founder and partner in Creation Investments Capital Management, 
LLC, a fund management company that manages several specialized private equity vehicles that 
invest in emerging market financial services companies serving poor clients.

	 From 2000 until 2009 Mr Vander Weele served as the President of the Investment Services 
Division at Opportunity International, a major microfinance network. Mr. Vander Weele was 
responsible for the development and oversight of all commercial MFIs within the Opportunity 
Network, garnering over $1 billion in assets during his tenure. During this period, Mr Vander 
Weele was involved in forming three microfinance banks in Eastern Europe (Forus Bank-Russia, 
Opportunity Bank- Montenegro, and Opportunity Bank-Serbia), and Ken served as the board 
chair of each bank.

	 Between 1991 and 2000, Mr. Vander Weele held various positions within the Opportunity 
International Network, including Global COO, Regional Vice President for Eastern Europe and 
Interim CEO.
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	 From 1975 to 1981, Mr. Vander Weele held various positions at Grant Thornton, CPAs, in their 
Madison, Boston, Chicago, and US National Office.

	 From 1981 to 1991, he was the Senior Vice President, CFO and a founding shareholder of 
Graphisphere Corporation, a graphic arts holding company with private equity shareholders, 
until it was sold to a strategic buyer.

	 Mr Vander Weele was also a founder and the board chair of the Microfinance Centre for Eastern 
Europe from 1998 until 2006 and the Balkan Financial Sector Equity Fund from 2005 to 2011.

	 Mr Vander Weele has a PhD in international economics from Oxford University, and a BBA in 
Accounting from the University of Wisconsin. Ken is also a CPA.

	 Mr. Patrick Fisher
	 Non-Executive Director

	 Mr. Patrick Fisher is the founder and managing partner of Creation Investments Capital 
Management, an impact investment fund manager and transaction advisory group. With over 
$130 million in assets under management, Creation Investments focuses on private equity 
investments in financial services and microfinance serving the Bottom of the Economic Pyramid 
(BOP). Mr. Fisher has led investments or provided advisory services on transactions in over 25 
countries in other industry verticals, including health care, affordable housing, agriculture, clean 
energy, and technology, as well as evaluating social ventures and impact investments in countless 
others. Mr. Fisher serves on the boards of GrupoFinclusion SAPI de CV SOFOM ENR, NOA 
Cooperatief U.A., and Commercial Credit and Finance PLC, among several others.

	 Mr. Fisher is also a partner of Promus Capital, a multi-family office and alternative investment 
manager with over $1billion in assets under management. Promus investment strategies include 
proprietary private equity transactions, managed futures, core public securities, municipal bond 
trading, hedge funds, real estate, fund of funds, venture capital funds, and impact investments.

	 Prior to founding Creation Investments, Mr. Fisher spent the majority of his career working for 
JPMorgan Chase. His relevant work experience includes years of service in International Banking 
and Global Treasury and Trade Services, primarily covering Asia and Latin America. Mr. Fisher 
worked for the bank in China, specifically in Hong Kong and Beijing. In addition, Mr. Fisher 
has trading experience, working on Bank One’s Chicago trading floor marketing interest rate, 
commodity, and foreign exchange derivatives. He received his credit training from American 
National Bank in Chicago. He has started numerous businesses and established three previous 
investment funds in real estate and private equity. He has served on the board of several domestic 
and international for-profit and not-for-profit organizations. Mr. Fisher is a graduate of the JL 
Kellogg School of Management at Northwestern University, where he received a Master of Business 
Administration degree. He earned his Bachelor of Arts, magna cum laude, at the University of 
Notre Dame. He is a member of Mensa and continues his studies in Spanish, Mandarin and Koine 
Greek.

	 Mr. B. B. Zschorsch 
	 Non-Executive Director

	 Mr. Boris Zschorsch is the Group Deputy CFO of Group Lease Public Company Limited, one of 
the leading finance companies in ASEAN providing leasing and Microfinance services targeting 
rural and unbanked population in emerging markets. With a presence in Thailand, Cambodia, 
Laos, Myanmar and Indonesia, the Company is listed on the Stock Exchange of Thailand. Group 
Lease PCL acquired  a 29.99% stake of Commercial Credit and Finance PLC through its holding 
subsidiary. Mr. Zschorsch joined Group Lease PCL in 2015 as a Financial Analyst working on 
due diligence assignments as well as financial analysis on the multi- national group level. He 
was then promoted to Group Deputy CFO in charge of the Group Consolidation in Thailand as 
well as involved in the operations of the subsidiary holding company. He took part in the rapid 
expansion of cross-country operations in the last few years. Mr. Zschorsch has been working 
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in Southeast Asia since January 2015 when he joined Price Water House Coopers Singapore, 
after having worked for the Professional Service Company in Luxembourg as an Audit Senior for 
more than 4 years. He is a graduate of J.W. Goethe University in Frankfurt, Germany, where he 
received the title Diploma - Kaufmann as well as of University Paris Dauphine IX, France where 
he received a Masters in Finance and Accounting.

	 Mr. Lasantha Wickremasinghe 
	 Independent Non-executive Director

	 Mr. Lasantha Wickremasinghe, FCA is a fellow member of the Institute of Chartered Accountants 
of Sri Lanka (CA Sri Lanka) and the Association of Accounting Technicians of Sri Lanka (AAT). 
He is the immediate Past President of the Institute of Chartered Accountants of Sri Lanka. He is 
a partner at B R DE SILVA & COMPANY Chartered Accountants since 1997 and specialized in 
Audit, assurance Services, Forensic Investigations and Income Tax. He is a Member of the Board 
of Directors and Governance and Audit Committee of Confederation of Asia Pacific Accountants 
(CAPA), Member of Board of Management and Audit Committee, Chairman - Postgraduate 
Institute of Management, University of Sri Jayawardenepura (PIM), Member of the Board 
of Directors and the Audit Committee, Chairman of the Sri Lanka Accounting and Auditing 
Standards, Monitoring Board (SLAASMB) since 2016, Governing Council and Audit Committee, 
Member of the Sri Lanka  Institute of Advanced Technological Education (SLIATE), Board of 
Management Member of the Api Wenuwen Api Fund. He was also a Consultant to the Audit 
Committee of Board of investment of Sri Lanka and the Treasurer of Sri Lanka Cricket. He has 
served as The Technical Advisor to the Chairperson of the SMP committee of the International 
Federation of Accountants (IFAC) 2016 to April 2019.

	 Ms. T. M. L. Paktsun
	 Independent Non-Executive Director

	 Tamara Paktsun is a Fellow of the Institute of Chartered Accountants of Sri Lanka (FCA Sri 
Lanka), a Fellow of the Chartered Association of Certified Accountants (FCCA UK) and is a 
senior finance professional with wide experience in the private sector, both in Sri Lanka and 
overseas.

	 She was appointed to the Board of Commercial Credit and Finance PLC in February 2020 and 
is a member of the Board Audit Committee and is also a member of the Board Integrated Risk 
Management Committee.

	
	 Ms. Paktsun was the Director Finance & Operations of PricewaterhouseCoopers Sri Lanka and 

Maldives for over 13 years and previously functioned as the Chief Financial Officer of Ceylease 
Financial Services Limited, the leasing subsidiary of the Bank of Ceylon until 2004.
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8.	 OTHER INFORMATION

	 Properties and assets to be owned by COCR (N) as the Amalgamated Entity
	 COCR (N) shall succeed to the properties and assets owned by TFI pursuant to the Amalgamation.

	 Deposits Liabilities of TFI
	 COCR shall succeed to all the deposit liabilities of TFI pursuant to the Amalgamation and 

accordingly COCR (N) shall thereafter be liable to pay interest and repay the capital on such 
deposits.

	 Other Liabilities of TFI
	 COCR (N) shall succeed to all the liabilities of TFI upon completion of the Amalgamation and 

accordingly COCR (N) shall thereafter be liable to pay such liabilities.

	 Material Contracts
	 Neither COCR nor the Amalgamating Company have entered into any material contracts other 

than those contracts entered into in the normal course of business.

	 COCR (N) shall succeed to the rights and obligations of the Amalgamating Company under such 
contracts post Amalgamation.

	 Working Capital
	 The Directors of COCR and TFI are of the opinion that the working capital of COCR (N) post- 

Amalgamation will be sufficient for purposes of its normal activities.

	 Directors Remuneration
	 The total emoluments paid to the Directors of TFI for the Financial Year ended 31st March 2020 

was Rs. 43,531,306. The total emoluments paid to the Directors of COCR for the Financial Year 
ended 31st March 2020 was Rs. 139,338,400.

	 It is estimated that the total emoluments of the Directors of COCR for the Financial Year ending 
on 31st March 2021 would be Rs. 10,589,832.

	 Directors Shareholding
	 Mr. P.S.R.C. Chitty who is a director of COCR and his wife Mrs. K. Samarakoon owns one (1) 

share each in TFI.

	 Material Interest of Directors
	 Other than the Directorships held by Directors of COCR and/or TFI Companies, the Directors 

of COCR and TFI have no material interest in the Proposal, whether in the capacity of directors 
or otherwise.  No payments will  be made to any Director of TFI or COCR in connection with 
the proposed Amalgamation other than to Mr. P.S.R.C. Chitty who is a Director of COCR  and 
his wife Mrs. K. Samarakon who will be paid for the shares they holds in TFI in accordance with 
Section 3.2 above. Please see Annexure 4 for directors’ statement under Section 241(3)(d) of the 
Companies Act.

	 Rights of the Shareholders
	 The Amalgamation shall be effected after receiving the relevant corporate approvals and receiving 

approval from the Shareholders of each of TFI and  COCR by way of  a  Special  Resolution  at EGM 
of TFI and COCR in accordance with Section 241 (5) of the Companies Act. Any Shareholder 
of either TFI and COCR who does not vote in favour of the aforesaid Special Resolutions may 
require COCR (N) to purchase their shares in accordance with the provisions of Section 93 of the 
Companies Act. Please see Annexure 4 for directors’ statement regarding rights of Shareholders 
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under Section 241(3)(c) of the Companies Act.

	 Director’s Certifications
	 The certification of the Directors of each of COCR and the Amalgamating Company in relation to 

their responsibility for this Amalgamation Proposal is set out in Annexure 1 and the certification 
provided by such Directors in terms of Section 241(2) of the Companies Act is set out in  
Annexure 2.

	 Articles of Association of COCR
	 The Articles of Association of the Amalgamated Company [COCR (N)] is attached hereto marked 

Annexure 3 and it will remain the same unless amended by the Shareholders of COCR (N)after 
the Amalgamation.

	 Approval from the Central Bank of Sri Lanka.
	 Approval from the CBSL is attached hereto marked Annexure 5.

	 Annexures
	 The Annexures to this Amalgamation Proposal shall form part and parcel hereof. 

	 By Order of the Board.

	 Sgd.
	 COMMERCIAL CREDIT AND FINANCE PLC
	 Jacey and Company 
	 Company Secretary

	 By Order of the Board.

	 Sgd.
	 TRADE FINANCE AND INVESTMENTS PLC
	 Corporate Services (Private) Limited 
	 Company Secretary
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CERTIFICATE OF THE DIRECTORS UNDER SECTION 243 (C) OF THE COMPANIES 
ACT NO. 7 OF 2007

We, the undersigned, who are named in the Amalgamation Proposal as Directors of Commercial 
Credit and Finance PLC, hereby declare and confirm that we have read the provisions of the 
Companies Act No. 7 of 2007  relating to the issue of the Amalgamation Proposal and that those 
provisions have been complied with. We further confirm that the provisions of the Articles of 
Association relating to the Amalgamation have been complied with.

Name of Director Signature Date 

Mr. D Soosaipillai Sgd  
 

Mr. R S Egodage Sgd  
 

Mrs. G R Egodage Sgd

Mr. R Casie Chitty Sgd

Mr. L L S Wickramasinghe Sgd

Ms. Tamara Paktsun Sgd

Mr. P T Fisher Sgd

Mr. K D Vander Weele Sgd

Mr. B B Zschorsch Sgd

Annexure 1
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CERTIFICATE OF THE DIRECTORS UNDER SECTION 243 (C) OF THE COMPANIES 
ACT NO. 7 OF 2007

We, the undersigned, who are named in the Amalgamation Proposal as Directors of Trade 
Finance and Investments PLC, hereby declare and confirm that we have read the provisions of the 
Companies Act No. 7 of 2007  relating to the issue of the Amalgamation Proposal and that those 
provisions have been complied with. We further confirm that the provisions of the Articles of 
Association relating to the Amalgamation have been complied with.

Name of Director Signature Date 

Mr. L.G.S. Perera Sgd  
 

Mr. R.S. Egodage Sgd   

Mr. I.G.S.K. Guneratne Sgd  

Mr. L.A.J.F. Morais
Sgd

 
 

  

Mr. D.A. Rodrigo 
 

Sgd

 
 
 

Mr. G.B. Egodage Sgd
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Certificate of the Directors of Commercial Credit and Finance PLC under Section 241(2) of 
the Companies Act

The under-mentioned certification is being provided in connection with the proposed amalgamation 
of Trade Finance and Investments PLC (“Amalgamating Company”) into Commercial Credit and 
Finance PLC (the “Amalgamation”) in terms of Section 239 of the Companies Act No. 7 of 2007 into 
a single entity to be named Commercial Credit and Finance PLC (“Amalgamated Company”).

We have been provided with:

	 1.	 the board papers setting out the Amalgamation Proposal;

	 2.	 the pro forma balance sheet of Commercial Credit and Finance PLC as at 30th June 2020, 
prepared on the basis of the aforesaid Amalgamation having taken effect as at that date;

	 3.	 the assertion by the management of Commercial Credit and Finance PLC and the Amalgamating 
Company that there have been no material changes in the net asset position of Commercial 
Credit and Finance PLC and the Amalgamating Company from 30th June 2020, up to the date 
hereof.

We have taken into consideration inter alia:

	 1.	 the rationale for the Amalgamation, which has been set out in Part 4 of the Amalgamation 
Proposal and its commercial justification;

	 2.	 the fact that the stated capital of the Amalgamated Company has been disregarded as directed 
by Section 241(6) of the Companies Act No. 7 of 2007 and consequently is not a consideration 
in the computation of solvency.

Based on the above, we the undersigned, are of the opinion that the conditions set out in Sections 
241(1)(a) and (b) are satisfied, namely:

		  (a)	 that the amalgamation is in the best interests of Commercial Credit and Finance PLC and 
the Amalgamating Company; and

		  (b)	 that the Amalgamated Company will satisfy the solvency test immediately after the 
Amalgamation becomes effective.

Annexure II
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Name of Director Signature Date 

Mr. D Soosaipillai Sgd

Mr. R S Egodage Sgd

Mrs. G R Egodage Sgd

Mr. R Casie Chitty Sgd

Mr. L L S Wickramasinghe Sgd

Ms. Tamara Paktsun Sgd

Mr. P T Fisher Sgd

Mr. K D Vander Weele Sgd

Mr. B B Zschorsch Sgd
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Certificate of the Directors of Trade Finance and Investments PLC under Section 241(2) of the 
Companies Act

The under-mentioned certification is being provided in connection with the proposed amalgamation 
of Trade Finance and Investments PLC (“Amalgamating Company”) into Commercial Credit and 
Finance PLC (the “Amalgamation”) in terms of Section 239 of the Companies Act No. 7 of 2007 into 
a single entity to be named Commercial Credit and Finance PLC (“Amalgamated Company”).

We have been provided with:

	 1.	 the board papers setting out the Amalgamation Proposal;

	 2.	 the pro forma balance sheet of Commercial Credit and Finance PLC as at 30th June 2020, 
prepared on the basis of the aforesaid Amalgamation having taken effect as at that date;

	 3.	 the assertion by the management of Commercial Credit and Finance PLC and the Amalgamating 
Company that there have been no material changes in the net asset position of Commercial 
Credit and Finance PLC and the Amalgamating Company from 30th June 2020, up to the date 
hereof.

We have taken into consideration inter alia:

	 1.	 the rationale for the Amalgamation, which has been set out in Part 4 of the Amalgamation 
Proposal and its commercial justification;

	 2.	 the fact that the stated capital of the Amalgamated Company has been disregarded as directed 
by Section 241(6) of the Companies Act No. 7 of 2007 and consequently is not a consideration 
in the computation of solvency.

Based on the above, we the undersigned, are of the opinion that the conditions set out in Sections 
241(1)(a) and (b) are satisfied, namely:

		  (a)	 that the amalgamation is in the best interests of Commercial Credit and Finance PLC and 
the Amalgamating Company; and

		  (b)	 that the Amalgamated Company will satisfy the solvency test immediately after the 
Amalgamation becomes effective.
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Name of Director Signature Date 

Mr. L.G.S. Perera Sgd

Mr. R.S. Egodage Sgd

Mr. I.G.S.K. Guneratne Sgd

Mr. L.A.J.F. Morais Sgd

Mr. D.A. Rodrigo Sgd

Mr. G.B. Egodage Sgd
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Annexure III
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Amalgamation of Trade Finance and Investment PLC (“TFI”) into Commercial Credit and Finance 
PLC (“COCR”) with the surviving entity being Commercial Credit and Finance PLC (“COCR(N)”)

Dear Shareholder,

We hereby inform you in terms of Section 241(3)(c) and Section 241(3)(d) of the Companies Act No.7 
of 2007 (“the Act”) that: 

		  a)	 Any Shareholder of COCR who does not vote in favour of the Special Resolution to 
be submitted to the Extraordinary General Meeting for the approval of the aforesaid 
Amalgamation may exercise their rights under Section 93 of the Act and require COCR 
(N) to purchase their shares in accordance with the said Section. 

		  b)	 Other than the directorships held by Directors of COCR, the Directors of COCR have no 
material interest in the Amalgamation Proposal, whether in the capacity of directors or 
otherwise and no payments will be made to any Director of COCR in connection with the 
proposed amalgamation other than to Mr. P.S.R.C. Chitty who is a Director of COCR and 
his wife Mrs. K.Samarakoon who will be paid for the shares they hold in TFI. The Board is 
over of the view that such shareholding is not of material interest since both of them hold 
one (1) share each in TFI

BY ORDER OF THE BOARD

Sgd
COMPANY SECRETARY 
Jacey and Company

Annexure IV
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Amalgamation of Trade Finance and Investment PLC (“TFI”) into Commercial Credit and Finance 
PLC (“COCR”) with the surviving entity being Commercial Credit and Finance PLC (“COCR(N)”)

Dear Shareholder,

We hereby inform you in terms of Section 241(3)(c) and Section 241(3)(d) of the Companies Act No.7 
of 2007 (“the Act”) that: 

		  a)	 Any Shareholder of TFI who does not vote in favour of the Special Resolution to be submitted 
to the Extraordinary General Meeting for the approval of the aforesaid Amalgamation may 
exercise their rights under Section 93 of the Act and require COCR (N) to purchase their 
shares in accordance with the said Section. 

		  b)	 Other than the directorships held by Directors of TFI, the Directors of TFI have no material 
interest in the Amalgamation Proposal, whether in the capacity of directors or otherwise 
and no payments will be made to any Director of TFI in connection with the proposed 
Amalgamation.

BY ORDER OF THE BOARD

Sgd
COMPANY SECRETARY 
Corporate Services (Private) Limited
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Annexure V
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Annexure VI
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