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9th September 2024

Mr Renuke Wijayawardhane
Chief Regulatory Offi  cer
Colombo Stock Exchange
#04-01,West Block,
World Trade Centre,
Echelon Square,
Colombo 01.

Dear Sir, 

ANNUAL REPORT FOR THE YEAR ENDED 31ST MARCH 2024

We refer to the Annual Report for the year ended 31st March 2024 that was published, and forward herewith, the amended 
pages of the report, correcting reff erencing and typographical errors.

Page No Description Previous Amended
6 Financial Statements Financial Statements

Th e Financial Statements of the Company 
duly signed by two Directors on behalf of 
the Board and the Auditors are given on 
pages 32 to 36.

Financial Statements
Th e Financial Statements of the Company 
duly signed by two Directors on behalf of 
the Board and the Auditors are given on 
pages 35 to 38.

16 Corporate Governance  
- Column “Detail”

Th e Non-Executive Directors have sub-
mitted a Declaration of independence 
or non-independence as required under 
the Listing Rules of the Colombo Stock 
Exchange Based on the declarations 
submitted by the Directors the Board has 
resolved that Mr. P S R Casie Chitty,Mr. M 
M Marzook, Mr M.R.Y Riff ai and Ms D.T 
De Alwis can be classifi ed as Independent 
Non-Executive Directors although they 
serve on the Boards of other subsidiary 
companies in which a majority of the 
other members of the Board are also 
Directors. Th e Board has resolved that 
Mr. P S R Casie Chitty, Mr. M M Mar-
zook, Mr. M. R. Y. Riff ai and Ms. D. T. De 
Alwis. are the Independent Directors of 
the Company.

Th e Non-Executive Directors have sub-
mitted a Declaration of independence 
or non-independence as required under 
the Listing Rules of the Colombo Stock 
Exchange Based on the declarations 
submitted by the Directors the Board has 
resolved that Mr. P S R Casie Chitty,Mr. M 
M Marzook, Mr M.R.Y Riff ai and Ms D.T 
De Alwis can be classifi ed as Independent 
Non-Executive Directors. 
Th e Board has resolved that Mr. P S R 
Casie Chitty, Mr. M M Marzook, Mr. M. 
R. Y. Riff ai and Ms. D. T. De Alwis. are the 
Independent Directors of the Company.

18 9.6.3 (e)   - Column 
“Details/Reff erence”

Report from SID page number Report from SID page number 22

9.6.4   - Column “De-
tails/Reff erence”

Refer page 22 to 23 of AR for explanation Refer page 14 of AR for explanation

20 9.12.8 (c) - Column 
CSE Rule

Disclosure of the aggregate remuneration 
of the Executive and Non-Executive

Disclosure of the aggregate remunera-
tion of the Executive and Non-Executive 
Director

9.12.8 (c)- Column 
“Details/Reff erence”

Note 09 of the Annual Report Note 27.1 of the Annual Report

21 9.14.8 (3)  - Column 
“Details/Reff erence”

RPTR Committee Report page 65 to 66 RPTR Committee Report page 30 to 31



Page No Description Previous Amended
9.14.8 (4)  - Column 
“Details/Reff erence”

RPTR Committee Report page 65 to 66 RPTR Committee Report page 30 to 31

Yours faithfully,

PARAGON CEYLON PLC

L. I. Ratnasabapathy
Chairman / Managing Director
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Annual Report of the Board of Directors on the Aff airs of 
the Company
The Directors of Paragon Ceylon PLC have pleasure in presenƟ ng their Annual Report together with 
the Audited Financial Statements of the Company for the year ended 31st March 2024.

This Annual Report of the Board on the aff airs of the Company contains the informaƟ on required in 
terms of the Companies Act No. 07 of 2007, the LisƟ ng Rules of the Colombo Stock Exchange and is 
guided by recommended best pracƟ ces.

General
Paragon Ceylon PLC is a public limited liability company which was incorporated under the Companies 
Ordinance No.51 of 1938 as a public company on 29th day of June 1958. Pursuant to the requirements 
of the new Companies Act No. 7 of 2007, the Company was re-registered on 6th June 2008 and bears 
registraƟ on number PQ186.

Principal acƟ viƟ es of the Company and review of performance during the year  
The main acƟ vity of Paragon Ceylon PLC, which remained unchanged during the year, is prinƟ ng and 
sale of Paragon security register staƟ onary and blank and preprinted computer conƟ nuous staƟ onary. 
The Chairman’s Review describes the Company’s aff airs and menƟ ons important events, which took 
place during the year.

This Report together with the Financial Statements, refl ect the state of aff airs of the Company.

Financial Statements
The Financial Statements of the Company duly signed by two Directors on behalf of the Board and the 
Auditors are given on pages 35 to 38.
Summarized Financial Results

 COMPANY
Year ended 31st March 2024 2023
 Rs. Rs.

Revenue 10,520,042 7,404,970
Profi t /(Loss) for the year  2,408,379 497,610 

Auditors’ Report
The Report of the Auditors on the Financial Statements of the Company is given on pages 32 to 34.

AccounƟ ng Policies
The AccounƟ ng Policies adopted by the Company in the preparaƟ on of the Financial Statements are 
given on pages 41 to 47 which are consistent with those of the previous period.

Directors
The names of the Directors who held offi  ce as at the end of the accounƟ ng period are given below and 
their brief profi les appear on pages 03 to 04

ExecuƟ ve Directors
Mr. L I Ratnasabapathy - Chairman/Managing Director 
Mr. J B M Ponrajah
Ms. A M De Alwis 

Independent Non-ExecuƟ ve Directors
Mr. P.S.R Casie ChiƩ y
Mr. M.M Marzook (Resigned w.e.f 31.03.2024)
Mr. M.R.Y. Riff ai   (Appointed w.e.f 01st December 2023)
Ms. D.T. De Alwis   (Appointed w.e.f 01st December 2023)

Mr. M.R.Y. Riff ai was appointed as Senior Independent Director of the Company with eff ect from                
01st December 2023. 
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Corporate Governance

Subject Compliance 
Status

Detail

Disclosures regarding the Board of Directors
Four of the Seven Directors are Non-ExecuƟ ve 
Directors.

Compliant Please refer page no 03 to  04

All non-execuƟ ve directors are Independent 
Directors 

Compliant The Non-ExecuƟ ve Directors have submiƩ ed a 
DeclaraƟ on of independence or non-independence
as required under the LisƟ ng Rules of the Colombo 
Stock Exchange Based on the declaraƟ ons 
submiƩ ed by the Directors the Board has resolved 
that Mr. P S R Casie ChiƩ y,Mr. M M Marzook, Mr 
M.R.Y Riff ai and Ms D.T De Alwis can be classifi ed 
as Independent Non-ExecuƟ ve Directors. The Board 
has resolved that Mr. P S R Casie ChiƩ y, Mr. M M 
Marzook, Mr. M. R. Y. Riff ai and Ms. D. T. De Alwis.
are the Independent Directors of the Company.

Non-ExecuƟ ve Directors have submiƩ ed 
the declaraƟ on of independence /non-
independence

Compliant

Names of independent Directors included in 
the Annual Report

Compliant Please refer page no 03 to 04

A brief resume of each Director included in the 
Annual Report

Compliant Please refer page no 03 to 04

Disclosures regarding remunera  on and Remunera  on Commi  ee
Specify whether a separate RemuneraƟ on 
CommiƩ ee was formed or listed parent’s 
remuneraƟ on commiƩ ee used 

Compliant
 A separate RemuneraƟ on CommiƩ ee was formed.

The names of the members and the 
composiƟ on of the RemuneraƟ ons commiƩ ee 
included in the annual report

Compliant
Please refer page no 09

The funcƟ ons and the remuneraƟ on policy of 
the RemuneraƟ on CommiƩ ee included in the 
annual report

Compliant
Please refer page no  25

The aggregate remuneraƟ on paid to ExecuƟ ve 
and Non-ExecuƟ ve Directors specifi ed in the 
annual report

Compliant
Please refer Note no 27.1

Contents under the Audit Commi  ee Report
Specify whether a separate Audit CommiƩ ee 
was formed or listed parent’s audit commiƩ ee 
used

Compliant
A separate Audit CommiƩ ee is formed

The names of the members and the 
composiƟ on of the Audit commiƩ ee included 
in the annual report

Compliant
Please refer page no 09

Managing Director and the Chief Financial 
offi  cer aƩ end Audit CommiƩ ee MeeƟ ngs

Compliant

The Chairman of the Audit CommiƩ ee or one 
member should be a member of a professional 
accounƟ ng body

Compliant Please refer Audit CommiƩ ee Report on 
page 26 to 29

The Audit CommiƩ ee shall make a 
determinaƟ on of the independence of the 
Auditors and disclose the basis for such 
determinaƟ on

Compliant Please refer Audit CommiƩ ee Report on 
page 26 to 29

The Annual Report shall Contain a Report of 
the Audit CommiƩ ee seƫ  ng out the manner 
of Compliance of the funcƟ ons

Compliant Please refer Audit CommiƩ ee Report on 
page 26 to 29
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CSE Rule Status of 
Compliance

Details/Reference

9.6 Chairperson and CEO
9.6.1 The Chairperson shall be a Non-Exec-

uƟ ve Director and the posiƟ ons of the 
Chairperson and CEO shall not be held 
by the same individual, unless other-
wise a SID is appointed by such EnƟ ty.

Non-Compliant 
– Chair is an ex-
ecuƟ ve Director  
posiƟ on of Chair 
is held by the 
same person;
Compliant with 
regard to SID

SID appointed on 
1st December 2023.

9.6.2 Where the Chairperson of a Listed 
EnƟ ty is an ExecuƟ ve Director and/or 
the posiƟ ons of the Chairperson and 
CEO are held by the same individual, 
such EnƟ ty shall make a Market An-
nouncement

Compliant Market announcement made 
on 8th December 2023

9.6.3 
a)/b)/
c)/d)

Requirement pertaining to Senior 
Independent Director (SID)

a)Compliant
b)Non-Compliant
c)Non-Compliant
d)Compliant
e)Compliant

b)MeeƟ ng will be held as 
soon as possible;
c)MeeƟ ng will be held as 
soon as possible;
d)Refer SID report;

9.6.3 e) A signed explanatory disclosure by SID 
demonstraƟ ng the eff ecƟ veness of 
duƟ es of the SID.

Compliant Report from SID page num-
ber 22

9.6.4 ExplanaƟ on for non-compliance with 
Rule 9.6.1 in the Annual Report.

Compliant Refer page 14 of AR for 
explanaƟ on

9.7 Fitness of Directors and CEOs
9.7.1/ 
9.7.2/
9.7.3/ 
9.7.4/
9.7.5

Requirement to meet the fi t and 
proper criteria sƟ pulated by the CSE 
LisƟ ng Rules and disclosure in Annual 
Report

Eff ecƟ ve date 
01/04/2024

ReporƟ ng date 31/03/2024. 
All directors have fi lled out 
quesƟ onnaires to assess their 
fi tness & propriety and are 
considered fi t and proper.

9.8 Board ComposiƟ on
9.8.1/ 
9.8.2

Requirement pertaining minimum 
number of Directors and independent 
Directors

Compliant

9.8.3 Conformity to the criteria set by CSE 
on determining the independence of 
the Directors

Compliant Note: Eff ecƟ ve date             
extended to 01/01/2025

9.8.5 
a)/b)/c)

Requirement pertaining to self-decla-
raƟ ons annual determinaƟ on of inde-
pendence and market announcement 
in the event of the impairment of the 
independence.

Compliant Annual declaraƟ ons as to 
independence made and 
status of independence 
reviewed

9.9 Alternate Directors
9.9 a)/
b)/c)/
d)/e)

Non-execuƟ ve directors shall be 
appointed as alternate directors in 
excepƟ onal circumstances and for a 
maximum period of one (1) year from 
the date of appointment

N/A No alternate directors were 
appointed

Corporate Governance
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Corporate Governance

CSE Rule Status of 
Compliance

Details/Reference

9.10 Disclosures relaƟ ng to Directors
9.10.1 
9.10.2
9.10.3

Requirement pertaining to the disclo-
sure of the Directors

9.10.1 Non-Com-
pliant
9.10.2 
Compliant
9.10.3 
Compliant

Maximum number of 
directorships to be held by 
a member of the board will 
be incorporated into the 
Policy Regarding MaƩ ers 
Pertaining To The Board and 
will be available eff ecƟ ve 
01/10/2024

9.10.4 Disclosure of details pertaining to 
Directors in the Annual Report

Compliant Directors’ Profi le 
page number 03 to 04

9.11 NominaƟ ons and Governance Com-
miƩ ee

9.11.1/ 
9.11.2/
9.11.3

Existence of NominaƟ ons and Gover-
nance CommiƩ ee, formal procedure 
for appointment and re-elecƟ on of 
new Directors and wriƩ en terms of 
reference of NominaƟ ons & Gover-
nance CommiƩ ee

9.11.1 
Compliant
9.11.2 
Compliant
9.11.3 
Compliant

NominaƟ ons & Governance 
CommiƩ ee established on 8th 
April 2024

9.11.4 ComposiƟ on of NominaƟ on and 
Governance CommiƩ ee members and 
appointment of its chairperson

Compliant

9.11.5 The CommiƩ ee funcƟ ons are accor-
dance with the set criteria as per the 
CSE LisƟ ng Rules

Compliant

9.11.6 Annual Report contains a report of the 
NominaƟ ons and Governance Commit-
tee signed by its Chairperson.

Compliant Report of the NominaƟ ons 
& Governance CommiƩ ee 
Report  on Page 24

9.12 RemuneraƟ on CommiƩ ee
9.12.2 A RemuneraƟ on CommiƩ ee shall 

be established that conforms to the 
requirements

Compliant

9.12.3/
9.12.4

CSE LisƟ ng requirement  pertaining to 
remuneraƟ on of the Directors

Compliant

9.12.5 RemuneraƟ on CommiƩ ee shall have a 
wriƩ en term of reference

Compliant

9.12.6 ComposiƟ on of the RemuneraƟ on 
CommiƩ ee

Compliant RemuneraƟ on CommiƩ ee 
Report  on Page 25

9.12.6 
(3)

RemuneraƟ on CommiƩ ee chaired by 
an Independent Director.

Compliant RemuneraƟ on CommiƩ ee 
Report  on Page 25

9.12.7 RecommendaƟ on to the Board of 
Directors regarding remuneraƟ on.

Compliant RemuneraƟ on CommiƩ ee 
Report  on Page 25

9.12.8 
(a)

Disclosure of Chairperson and mem-
bers of the RemuneraƟ on CommiƩ ee 
in the Annual Report.

Compliant RemuneraƟ on CommiƩ ee 
Report  on Page 25

9.12.8 
(b)

A statement regarding the remunera-
Ɵ on policy

Compliant RemuneraƟ on CommiƩ ee 
Report  on Page 25

9.12.8 
(c)

Disclosure of the aggregate remuner-
aƟ on of the ExecuƟ ve and Non-Execu-
Ɵ ve Directors

Compliant Note 27.1 of the Annual 
Report 
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CSE Rule Status of 
Compliance

Details/Reference

9.14.3 Func  ons of RPTRC
Func  ons of the RPTRC as set out in 
CSE Lis  ng Rules

RPTR Commi  ee Report page 
30 to 31

9.14.4 General Requirements of RPTRC
(1) General requirement s  pulated in CSE 

Lis  ng Rules (1) to (4)
Compliant

9.14.5 Review of RPTs by the RPTRC
Requirement pertaining to review of 
Related Party Transac  on by RPTRC 
set out by CSE Lis  ng Rules

Compliant

9.14.6 Shareholder Approval
Requirement pertaining to share-
holder approval set out by CSE Lis  ng 
Rules.

Compliant No recurrent or non-recur-
rent RPTs have occurred that 
require shareholder approval

9.14.7 Immediate Disclosures
Immediate Market Announcement to 
the Exchange as set out by CSE Lis  ng 
Rules

Compliant

9.14.8 Disclosures in the Annual Report
(1)/(2) Disclosure of RPTs details in the An-

nual Report.
Compliant Notes to the Financial

Statements Note 27
(3) Related Party Transac  ons Review 

Commi  ee Report in the Annual 
Report

Compliant RPTR Commi  ee Report page 
30 to 31

(4) A declara  on by the Board of Directors 
in the Annual Report confi rming that 
RPT Rules are complied with.

Compliant RPTR Commi  ee Report page 
30 to 31

9.14.9 Shareholder approval and Competent 
independent advice on acquisi  on 
and disposal of assets from/to related 
par  es

Compliant No such transac  ons took 
place during the Financial 
year

9.16 Addi  onal Disclosures
Addi  onal Disclosures by the Board of 
Directors in the Annual Report

Compliant Statement of Director’s
Responsibility page 12 to 13


