
Ex-Pack Corrugated Cartons PLC - Annual Report 2024/25

UNWAVERING STRENGTH
FULFILLED PROMISES





1

Unwavering Strength 
Fulfilled Promises

“The best way to predict the future is to create it.”
Peter Drucker 

At Ex-Pack Corrugated Cartons PLC, we understand the importance of 
taking our own measure, and in the necessity of securing our place in the 
future. In order to remain at the forefront of our industry, we must remain 

at the forefront of change with unwavering strength, which hinges 
upon our ability to continuously evolve through evaluation, 

enhancement and the elevation of our performance.

As a leader in the industry of corrugated carton manufacturing, we 
continue to push the boundaries of possibility with bold, strategic 
initiatives designed to drive growth, improve quality, and deliver 
exceptional value to every stakeholder. Having delivered on all of 
our promises to our customers, employees, partners as well as to 

the environment and to society, we prepare for a sustainable 
future, continuing to do so with determination and verve. 

In our journey to align with the demands of today and tomorrow, we’ve 
upgraded our factory with state-of-the-art, future-ready technology. 
Equipped with the right tools and systems, we are building a stable 

foundation as we chart a bold path forward, redefining industry 
standards, ensuring excellence and upholding best manufacturing 

practices in every product we deliver.

With our unwavering strength and our fulfilled promises guiding 
us forward, at Ex-Pack, we’re always ready for what’s next.
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OUR APPROACH TO REPORTING 

REPORTING BOUNDARY

This Report covers the 
operations of Ex-Pack 
Corrugated Cartons PLC (Ex-
Pack or the Company) and 
subsidiary entity Neptune 
Papers (Private) Limited 
(collectively referred to 
as the Group). Both the 
financial and non-financial 
information in the Report 
present a consolidated 
view of the Group, unless 
otherwise stated. There 
were no significant 
changes to the structure, 
supply chain or material 
restatements of information 
or changes to the reporting 
boundary during the year, 
compared to the previous 
year. 

REPORTING PERIOD

This Report follows an 
annual reporting cycle 
for both financial and 
sustainability reporting 
covering Ex-Pack’s financial 
year from 1 April 2024 
to 31 March 2025. It is 
a continuation of the 
Company’s most recent 
report for the year ended 31 
March 2024. Comparative 
information from this most 
recent reporting period is 
provided where applicable. 
Material events subsequent 
to the end reporting period,  
31 March 2025 and up to 
the Board approval date 
of 5th June 2025 have also 
been included. 

COMBINED ASSURANCE 

The reliability and integrity 
of this report are upheld 
through a comprehensive 
assurance model, which 
incorporates oversight 
from management, 
internal audit, and external 
auditors. Messrs. Ernst 
and Young have provided 
external assurance on our 
consolidated financial 
statements and conducted 
limited assurance on our 
Integrated Reporting 
practices and GRI 
Reporting.

Welcome to Ex-Pack Corrugated 
Cartons PLC’s second integrated 
annual report. 

In the last financial year, we took a 
significant step forward in our corporate 
reporting by presenting our inaugural 
Integrated Annual Report to stakeholders. 
Staying true to our commitment of 
continuously enhancing transparency 
and disclosure, we are pleased to present 
our second Integrated Annual Report, a 
more refined and insightful portrayal of 
our value creation journey.
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Financial Statements and 
Related Disclosures 

Regulatory Frameworks 
 Sri Lanka Accounting Standards 

issued by the Institute of Chartered 
Accountants of Sri Lanka

 Companies Act No. 7 of 2007 (as 
amended)

 Listing Rules of Colombo Stock 
Exchange

Integrated and Sustainability 
Reporting

Voluntary Frameworks 
		Integrated Reporting Framework 

of the International Integrated 
Reporting Council 

	“Guidelines for Presentation of 
Annual Reports” issued by the 
Institute of Chartered Accountants 
of Sri Lanka 

		Non-Financial Reporting Guideline 
issued by the Institute of Chartered 

Accountants of Sri Lanka 

		Global Reporting Initiative (GRI) 
Standards (2023)

		Sustainability Accounting Standards 
Board (SASB) Standards – Containers 
& Packaging

		Guide on communicating 
sustainability issued by the Colombo 
Stock Exchange

Internal Assurance
		Board and Board subcommittee 

review 

External Assurance
		Independent Assurance on 

Integrated Reporting by Messrs. 
Ernst and Young 

		Independent Assurance on GRI 
Reporting by Messrs. Ernst and 
Young

Corporate Governance 
Regulatory Frameworks

		Listing Requirements of the 
Colombo Stock Exchange Voluntary 
Frameworks 

		Code of Best Practice on Corporate 
Governance issued by the Institute 
of Chartered Accountants of Sri 
Lanka (2023)

Internal Assurance
	Robust governance frameworks

Internal Assurance
 Internal Audit

 Robust framework of internal 
controls

 Reporting to the Board Audit 
Committee and Board of Directors

External Assurance

	Independent Auditors’ Report by 
Messrs. Ernst and Young

REPORTING FRAMEWORKS 
Our reporting practices go well beyond mere regulatory compliance, reflecting our continued 
commitment to adopting international best practices. As in previous years, our disclosures are guided by 
the Sri Lanka Financial Reporting Standards (SLFRS), the Listing Rules of the Colombo Stock Exchange, 
and globally recognised frameworks such as the International Integrated Reporting Framework, Global 
Reporting Initiative (GRI) Standards, and Sustainability Accounting Standards Board (SASB) Standards.

The SLFRS Sustainability Standards - SLFRS S1 (General Requirements for Disclosure of Sustainability-
related Financial Information) and SLFRS S2 (Climate-related Disclosures) will become mandatory for 
Ex-Pack Corrugated Cartons PLC from the financial year beginning 01 April 2026. In preparation for 
full compliance, we have begun disclosing select information aligned with the requirements of these 
standards, demonstrating our proactive approach and readiness for the transition.

The full list of frameworks and guidelines adopted in this report is provided below.
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OUR APPROACH TO REPORTING 

OTHER ICON REFERENCES

Outlook and Way Forward

Page Reference

STRATEGIC PRIORITIES

Profitable Growth

Market Leadership

Operational Excellence

Investment in Human Capital

ESG Priorities 

SIX CAPITALS

Financial Capital

Manufactured Capital

Human Capital

Intellectual Capital

Social and Relationship Capital

Natural Capital

OUR STAKEHOLDER UNIVERSE 

Investors

Customers

Employees

Suppliers and Business Partners

Government and Regulators 
Partners

Communities

REPORT NAVIGATION ICONS
To improve clarity and flow, we have introduced 
navigation icons across this report. These visual 
elements highlight key connections between 
content, enhance cross-referencing, and reflect 
the integrated nature of our value creation 
process. By guiding readers through the report 
more intuitively, the icons support a smoother, 
more engaging stakeholder experience.
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FORWARD-LOOKING STATEMENTS

This report includes forward-looking 
statements relating to the Group’s anticipated 
performance and future outlook. These 
projections are based on information 
and assumptions available at the time of 
reporting. However, actual results may vary 
due to external influences, uncertainties, and 
unforeseen risks beyond the Group’s control. 
It should also be noted that these statements 
have not been independently verified by the 
Group’s auditor.

BOARD RESPONSIBILITY STATEMENT

Ex-Pack Corrugated Cartons PLC’s Board of Directors 
is ultimately responsible for ensuring the integrity 
of this report. We hereby confirm that this Annual 
report for the financial year ended 31 March 2025 
addresses all relevant material matters and fairly 
represents the Company’s performance. The Board 
also confirms that the Report has been prepared 
in accordance with the requirements of the 
International Framework. 
Signed on behalf of the Board 

(Sgd.)
Mr.Zulficar Ghouse 
5th June 2025

FEEDBACK

We like to hear from you about our second 
integrated annual report and on how we can 
further enhance the readability and relevance 
of it. Please share your feedback with Mr. Abdul 
Latiff Ahamed – Head of Finance. Please refer 
page 236 for full contact details.  
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Key sections containing such forward looking 
statements under “Outlook”  
or Way Forward

Reflections from the Chairman 22

Managing Director’s Review 26

Management Discussion and Analysis 68

Scan the QR 
code to view 
this Annual 
Report online



OUR APPROACH TO REPORTING 
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RECOGNITION FOR OUR 2023/24 ANNUAL REPORT 

TAGS 2024 Awards – Corporate reporting awards 
presented by CA Sri Lanka

		 Certificate of Compliance in the Manufacturing Sector 
(Group Turnover up to LKR 20 billion)

		 Certificate of Recognition for Corporate Governance 
Disclosure (Non Financial Sector)

 		 Certificate of Recognition for Integrated Reporting 

 		 Certificate of Recognition for Sustainability Reporting

 IMPROVEMENTS INTRODUCED TO THIS YEAR’S 
 ANNUAL REPORT 

In this year’s Annual Report, we have made deliberate and meaningful 
enhancements to our reporting approach to better articulate how we 
utilise our capitals to deliver sustainable value. These enhancements 
reflect our response to a dynamic external landscape, the evolving 
expectations of our stakeholders, and our commitment to transparent 
and impactful corporate communication. They also incorporate 
valuable insights and recommendations received from the CA Sri 
Lanka TAGS Awards Committee on our 2023/24 Annual Report, titled 
“A Balanced Future.”

Listed below are such enhancements introduced  

	 Enhanced linkages across the report among key elements such as 
Material Matters, Strategic priorities and Stakeholders 

	 A more comprehensive depiction of the Value Creation Model 

	 Better structured Capital reports, together with a Way Forward 

	 Adoption of SASB sector standard - Containers & Packaging



ABOUT US

OUR VISION
To be the most preferred corrugated cartons supplier in Sri Lanka

OUR MISSION
To lead the way in corrugated cartons manufacturing and add 
value to the stakeholders through operational excellence

Ex-Pack Corrugated Cartons PLC is 
a leading Sri Lankan manufacturer 
specialising in high-quality, 
custom-printed corrugated cartons, 
tailored to meet a wide range 
of specifications across diverse 
industries. Established in 1994, the 
Company brings over three decades 
of expertise in delivering innovative 
and sustainable packaging 
solutions to sectors such as FMCG, 
pharmaceuticals, apparel, tea, 
seafood, and food processing.

Headquartered in Kelaniya, 
Ex-Pack operates with a clear 
focus on quality, customer 
satisfaction, and continuous 
improvement. As a subsidiary of 
Aberdeen Holdings (Pvt) Ltd, one 
of Sri Lanka’s most diversified 
and dynamic conglomerates, the 
Company is driven by a well-
defined growth strategy centred on 
operational excellence and market 
responsiveness.

Ex-Pack is ISO 9001:2015 certified 
and committed to maintaining 
international quality standards. 
The Company’s extensive product 
portfolio includes regular slotted 
cartons, die-cut boxes, tuna and 
tea cartons, corrugated pallets, 
and other specialised packaging 
solutions. Serving both domestic 
and international markets,  
Ex-Pack has earned a reputation 
for reliability, performance, and 
innovation.

Listed on the Colombo Stock 
Exchange under the ticker symbol 
PACK.N0000, the Company reported 
revenue of LKR 6.3 Bn post-tax profit 
of LKR 426 Mn for the financial year 
ended March 2025. With a workforce 
of over 301 employees and a strong 
emphasis on sustainability and 
efficiency, Ex-Pack continues to play 
a key role in shaping the future of 
packaging in Sri Lanka and beyond.

OUR VALUES
 Be caring 	  Be responsive
 Be tenacious	  Be challenging 
 Be trusted

OUR CORE STRENGTHS
		Close liaison with the customer from project conception, design 

and prototyping to high volume production

		Timely deliveries powered by comprehensive computerised 
manufacturing and stock managing systems linked with our 
own extensive storage facilities

		Wide coverage across the island in product distribution carried 
out through our own fleet of vehicles with complete control in 
transit, assuring prompt delivery

		Empowered staff with sustained tenures and a wide pool of tacit 
knowledge
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OUR INNOVATIVE PRODUCT PORTFOLIO
	Corrugated cartons

	Storage solutions covering the garment industry

	Paper-based environmental and eco-friendly warehousing accessories

OUR DYNAMIC SECTOR PENETRATION

	FMCG 

	Home & Appliance 

	Fruits and Vegetables Exporters 

	Tea Exporters 

	Garments & Accessory Suppliers 

	Boards 

	Seafood Exporters Manufacturers 

	Rubber & Coir 

	Bicycles

	Others

GROUP STRUCTURE 

Aberdeen Holdings 
(Pvt) Limited

Ex-Pack 
Corrugated  
Cartons PLC

Neptune Papers  
(Pvt) Limited

10 ANNUAL REPORT 2024/25 | EX-PACK CORRUGATED CARTONS PLC

ABOUT US

65.02%
Direct  
Holding

100%
Direct  
Holding



supply chain, from paper suppliers 
to logistics and distribution partners, 
creating a ripple effect in the broader 
economy.

0

200

400

600

800

1,000

1,200

1,400

1,600
20

21

20
22

20
23

20
24

20
25

Rs. Mn

Tax Paid to Government LKR 

		 Employment generation and 
skills development

With over 300 employees, Ex-Pack offers 
meaningful employment opportunities 
in both skilled and semi-skilled 
categories. Our commitment to training, 
employee development, and maintaining 
high workplace standards promotes 
long-term human capital development, 
helping uplift livelihoods and reduce 
unemployment in the manufacturing 
sector.
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process innovations, the company not 
only enhances its competitive edge but 
also contributes to the modernisation of 
Sri Lanka’s manufacturing and packaging 
sectors. During the financial year, we 
introduced a state-of-the-art production 
line, equipped with modern machinery 
that spans the entire corrugated carton 
manufacturing process. This upgrade has 
automated several previously manual 
tasks, significantly enhancing productivity 
and reducing turnaround times.
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 		 Upholding Ethical and 
Sustainable Business Practices

Guided by robust governance 
frameworks and sustainability 
commitments, Ex-Pack integrates 
ethical practices in its operations, 
from environmental compliance and 
waste management to community 
engagement and stakeholder 
transparency. These efforts reinforce 
investor confidence and serve as a model 
for responsible corporate citizenship in 
Sri Lanka’s industrial landscape.
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 		 Driving innovation and 
industrial modernisation

Ex-Pack is a pioneer in introducing 
cutting-edge packaging technologies 
and sustainable manufacturing practices 
to the local industry. By investing in 
automation, eco-friendly materials, and 

As a leading manufacturer and exporter 
in Sri Lanka’s corrugated packaging 
sector, Ex-Pack Corrugated Cartons PLC 
plays a pivotal role in advancing the 
country’s economic agenda. Through 
a strong focus on exports, innovation, 
employment generation, and ethical 
business practices, the Company 
contributes to national growth whilst 
positioning itself as a responsible 
industry leader. The following outlines 
how we drive sustainable economic 
value across key dimensions of Sri Lanka’s 
development landscape.

		 Export-led growth and 
foreign exchange generation

Ex-Pack plays a critical role in 
strengthening Sri Lanka’s export sector 
by supplying high-quality, value-added 
corrugated packaging solutions to 
regional and global markets. We are both 
a direct exporter and a B2B (business to 
business) supplier of exporters with up 
to 54% of total revenue coming from 
exports. As such, we bring in valuable 
foreign exchange, contributing directly to 
the national trade balance and economic 
resilience, especially vital in the post-crisis 
economic recovery phase.
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		 Fiscal contributions and 
economic multiplier effect

As a publicly listed entity operating under 
robust compliance and governance 
frameworks, Ex-Pack contributes to 
Government revenue through taxes, 
duties, and levies. In addition to its 
direct fiscal contribution, its operations 
stimulate economic activity across the 
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Group (‘000) 2024/25 2023/24 2022/23 YoY % INC / 
(DEC)

FINANCIAL PERFORMANCE

Revenue 9.932,074 9,875,059 13,451,044 1

Gross Profit 2,197,597  2,155,721 3,509,082 2

EBIT 922,035 1,016,884 2,365,001 (-9)

Profit Before Tax 721,667 810,616 1,895,202 (-11)

Net Profit for the year 453,021 580,489 1,412,959 (-22)

Total Comprehensive Income 459,272 570,953 1,753,963 (-20)

FINANCIAL POSITION

Non – Current Assets 4,630,632 2,735,484 2,732,595 69

Total Current Assets 4,032,859 4,002,845 4,131,028 1

Total Assets 8,663,491 6,738,329 6,863,623 29

Stated Capital 1,200,000 1,200,000 1,200,000 -

Total Equity 3,431,436 3,178,831 2,831,211 8

Total Non- Current Liabilities 1,808,633 599,032 606,327 202

Total Current Liabilities 3,423,421 2,960,467 3,426,085 16

Total Liabilities 5,232,054 3,559,498 4,032,412 47

Total Equity & Liabilities 8,663,491 6,738,329 6,863,623 29

CASHFLOW

Net Cash Flow from / (used in) Operating activities 708,283 802,638 1,011,877 (-12)

Net Cash Flow from / (used in) Investing activities (1,931,900) (127,978) 260,920 1,410

Net Cash Flow from / (used in) Financial activities 548,602 (633,650) (1,559,191) 100

Cash and Cash Flow Equivalents at the end of the year 42,784 717,798 676,788 (-94)

KEY INDICATORS

Revenue Growth Rate (%) 0.58 (-27) 58

GP Margin (%) 22 22 26 -

NP Margin (%) 5 6 11 (-17)

ROA (%) 11 15 34 (-27)

ROE (%) 13 18 50 (-28)

ROCE (%) 14 19 45 (-26)

LIQUIDITY RATIOS

Current Ratios (Times) 1.18 1.35 1.21 (-13)

Debt/Equity Ratios (%) 97 72 93 35

INVESTOR RATIOS

Earnings Per Share (Rs) 1.36 1.74 4.24 (-22)

Net Asset Per Share (Rs) 10.29 9.54 8.49 8

Market Price Per Share (Rs) 13.90 14.30 14.60 (-3)

P/E Ratio 10.22 8.21 3.44 24

Float Adjusted Market Capitalisation 1,604,616 1,645,072 1,680,606 (-2)

FINANCIAL HIGHLIGHTS
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The Group 
Improved Asset 

base by 28% 
during the year.

Profitability Ratios

2.1 Bn
Group Gross Profit

Gross Profit Operating Profit Net Profits

YEAR 2025 

Rs.8.6 Bn

Rs. 9.9 Bn
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OPERATIONAL HIGHLIGHTS

Aspect Indicator Metric 2024/25 2023/24 YoY change

Environmental Carbon footprint 4,559.46 3,078.89 1,480.57

Total energy consumption GJ 35,146 23,953 11,193

Energy intensity GI/production 
in MT

1.4986 0.1426 1.356

Total water consumption 1,268.46 1,001.00 267.46

Social – Employees Total employees No. 301 306 (5)

Female representation % 15 14 1

Average tenure of employee service No. of years 7 6 1

Payments to employees Rs. Mn 726 603 123

Employee retention % 95 97 (2)

Investments in training and learning and 
development 

Rs. Mn 0.825 0.736 0.089

Average training hours per employee Hrs. 13 14 (1)

Employees injured of any severity No. 14 13 1

Fatalities No. 0 0 0

Employee hours lost due to injuries No. 9 70.5 (61.5)

Social – 
Distributor, 
business partners 
and customers 

Number of customer relationships exceeding 
ten years 

No. 130 120 10

Social – 
Community 

Investment in CSR initiatives Rs. Mn 2.80 2.70 0.1

Total beneficiaries No. 4,765 5,940 (1,175)

Governance Board directors No. 08 08 0

Independent Board directors % 50 50 0

Female representation in the Board % 12.5 12.5 0

Board meetings held during the year No. 04 04 0

Board sub-committees in function No. 09 09 0

Penalties imposed by the Government or any 
regulatory authority 

No. None None None

Instances of non-compliance on environmental, 
social or economic aspects  

No. None None None
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Operation 
commenced 

as a Profit 
Center of 

Expolanka 
Ltd

For the 
first time in 
Company 

history, 
tonnage of 
1,500 MT 
achieved 
- the 1st 

step of the 
vision of 

the Group 
Director

Mr. Sattar 
Kassim takes 
over Ex-Pack 

operation and 
appoints new 
management 

team 

Winning 
of National 
Chamber of 
Exporters - 

Annual Export 
Awards Gold 

Award 

Achieving 
850 MT per 
month in 

March and 
making 

profit for the 
first time – 

Received ISO 
9000 Quality 
Management 

System

Become 
the market 
leader by 
achieving 

tonnage of 
1,925 MT 

Installation 
of the state 
of the Art 3 
Color Flexo 

inline printer

Installation 
of first fully 
automated 
corrugated 
board plant

Incorporated 
as legal 
entity

Consolidation 
of 3rd 

position in 
the market.

Re 
structuring 

of equity 
with the 

investment of 
Rs.1 billion

Re-locating 
at current 

facility with 
the new 

corrugated 
Plant with 

a total 
investment 
of  Rs. LKR 
250 Mn via 

debt

The 
Company 

nominated 
as the best 
corrugated 
factory in 
Sri Lanka 
by PUM 

Netherlands. 
Two 

employees 
given further 

training 
in the 

Netherlands

Installation 
of 2-colour 

flexo 
printer and 

achieving of 
500 MT per 

month

1994

2013

2008

2006

2015

2003

2002

2010

2007

2014

2005

OUR CORPORATE JOURNEY
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Achieved 
the highest 

Sales 
Tonnage 
of 2,440.7 

MT and 
retain #01 
position in 
corrugated 

market

Recognised 
a Great 
Place to 

Work - Sri 
Lanka for 
the 2nd 

Consecutive 
Year 

Recognised 
as Best 

Workplace 
in Asia -18th 
Position in 

the medium 
Category

Achieved 
the highest 
Tonnage of 
2272 MT in 

March

Recognised as 
one of the best 15 
workplaces in the 

Manufacturing 
and production 
Industry 2024  - 

Presented by 
Great Place to 

Work Institute Sri 
Lanka affiliated 

to Great Place to 
Work Inc USA

Recognised 
as One of 

The 15 Best 
Workplaces 

in Sri Lanka in 
Manufacturing 
and production 

industry 
category 
for 2nd 

Consecutive 
year

Achieved 
the highest 

ever Tonnage 
of 2,650 MT 

in March

Winning 
of Sri Lanka 

CSR Awards - 
2017

Lanka Star 
“Innovating 
Packaging” 
award by 
Sri Lanka 

Institute of 
Packaging – 

SLIP 

Recognised 
as Great 

Place to Work 
- Sri Lanka 
for the 4th   

Consecutive 
Year 

Recognised 
as Best 

Workplace 
in Asia for 

the 3rd 
Consecutive 

Year

Recognised 
as one of top 

50 Great Place 
to Work – Sri 

Lanka – 6th year 
Presented by 
Great Place to 

Work Institute Sri 
Lanka affiliated 

to Great Place to 
Work Inc USA

Recognised 
as one of the 
top 100 Best 

Workplace in Asia 
in the Small and 

Medium Category 
Presented by 
Great Place to 

Work Institute Sri 
Lanka affiliated 

to Great Place to 
Work Inc USA.

Achieved the 
highest ever 
tonnage of 
2,335 MT 

Recognised 
as one of 

the 15 Best 
Workplaces 

in Sri Lanka in 
Manufacturing 

and 
production 

industry 
category

Recognised 
as Great 

Place to Work 
Sri Lanka 
Company 

Lanka Star 
“Innovating 
Packaging” 
award by 
Sri Lanka 

Institute of 
Packaging - 

SLIP

Achieved 
the 

landmark 
Tonnage of 
2,187 MT in 

March 

Recognised 
as one of 

the 15 Best 
Workplaces 

in Sri Lanka in 
Manufacturing 

and 
production 

industry 
category 

for 3rd 
Consecutive 

year

Achieved 
the highest 

ever 
Tonnage of 
2,451 MT in 
September

Lanka Star 
“Innovating 
Packaging” 
award by 
Sri Lanka 

Institute of 
Packaging - 

SLIP

Lanka Star 
“Innovating 
Packaging” 
award by 
Sri Lanka 

Institute of 
Packaging - 

SLIP

2019

2017

2025

2023

2021

2018

2022

2016

2024

2020
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AWARDS AND ACCOLADES 

Throughout the year, Ex-Pack Corrugated Cartons PLC has 
been honoured with several prestigious awards, reflecting 
our commitment to excellence in manufacturing, customer 
satisfaction, and corporate responsibility. These accolades 
are a testament to the hard work and dedication of our team, 
as well as our continued efforts to innovate and lead in the 
packaging industry. We take great pride in these achievements, 
as they reflect our role as a key player in Sri Lanka’s economic 
development and our ongoing pursuit of operational excellence.
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LIST OF AWARDS

Area of excellence Awarding body Award 

Human resources Great Place To Work® One of the best 15 workplaces in the Manufacturing and production Industry 2024  - 
Presented by Great Place to Work Institute Sri Lanka affiliated to Great Place to Work Inc USA

One of top 50 Great Place to Work – Sri Lanka – 6th year Presented by Great Place to Work 
Institute Sri Lanka affiliated to Great Place to Work Inc USA

One of the top 100 Best Workplace in Asia in the Small and Medium Category Presented by 
Great Place to Work Institute Sri Lanka affiliated to Great Place to Work Inc USA.

ESG Sri Lanka Islamic 
Banking and Finance 
Industry

Gold Award for Sustainable Development Goals – 2024 Presented by Sri Lanka Islamic 
Banking and Finance Industry.

Islamic Finance Forum 
of South Asia

Gold Award for Sustainable Development Goals – 2024 Presented by Islamic Finance Forum 
of South Asia.

Central Environmental 
Authority Sri Lanka

Silver Award in the Packaging Industries with Printing– Presidential Environment Awards 
2024 Presented by Central Environmental Authority Sri Lanka.

Packaging Sri Lanka Institute of 
Packaging

LankaStar Silver – Consumer Packaging (Food): Fish and Meat Tube Pack - Presented by 
Sri Lanka Institute of Packaging

Sri Lanka Institute of 
Packaging

LankaStar Silver – Consumer Packaging (Luxury): Fruits and Vegetable Basket (Produce) 
- Presented by Sri Lanka Institute of Packaging

Sri Lanka Institute of 
Packaging

LankaStar Bronze – Consumer Packaging (Luxury): Shoe Rack/Box - Presented by Sri 
Lanka Institute of Packaging

Finance CA Sri Lanka Certificate of Compliance in the Manufacturing Sector (Group Turnover up to LKR 20 
billion) – TAGS 2024 Awards – Corporate Reporting Awards presented by CA Sri Lanka

CA Sri Lanka Certificate of Recognition for Corporate Governance Disclosure (Non-Financial Sector) - 
TAGS 2024 Awards – Corporate Reporting Awards presented by CA Sri Lanka

CA Sri Lanka Certificate of Recognition for Integrated Reporting - TAGS 2024 Awards – Corporate 
Reporting Awards presented by CA Sri Lanka

CA Sri Lanka Certificate of Recognition for Sustainability Reporting - TAGS 2024 Award – Corporate 
Reporting Awards presented by CA Sri Lanka
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L E A D E R S H I P

Conquered Boundaries
In the year under review, our leaders have performed their duties with the purpose of 

conquering boundaries and ensuring that we not only develop in terms of volume, but 
also in terms of quality - their strategic decision making and meticulous planning have 

made certain that our promises to all stakeholders were fulfilled. 

A tree’s trunk ensures that all variables - sunlight, soil, roots, leaves, water - come together to  
perpetuate its constant growth. Like the tree trunk, our leaders ensure that our operation  

remains stable and develops with changing times.



CHAIRMAN'S MESSAGE
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Dear shareholders 

I am delighted to reach out to you once 
again to share the progress of Ex-Pack 
Corrugated Cartons PLC over the past 
year, which was a strong depiction of our 
unwavering strength and our ability to 
fulfill promises. It is with great pleasure 
that I present the audited financial 
statements and integrated annual report 
for the financial year ended 31 March 
2025. This marks another milestone in 
our journey, and I am excited to update 
you on the strides we have made in 
strengthening the foundation of your 
Company.

Operating context
The financial year under review was 
marked by both uncertainty and recovery 
for Sri Lanka. The year witnessed two 
significant elections, the presidential 
and general elections, accompanied 
by considerable political uncertainty. 
However, the victory of the incumbent 
president and the government helped 
stabilise the political landscape. The 
government outlined its economic 
direction in the maiden budget, 
focusing on economic transformation 
through investments in infrastructure, 
digitalization, and social welfare, while 
ensuring prudent fiscal management.

A notable development during the 
year was the government's successful 
completion of the International 
Sovereign Bond (ISB) debt restructuring 
and alignment with the International 
Monetary Fund’s (IMF) Extended Fund 
Facility (EFF). The IMF Executive Board 
completed the third review under the 
48-month EFF, providing Sri Lanka with 
immediate access to SDR 254 million 

Ex-Pack remained 
steadfast in delivering
tangible value to all 
stakeholder groups
during the financial year 
2024/25, driven
by operational 
excellence, responsible
corporate citizenship, 
and a sharp focus
on long-term 
sustainability."

(approximately USD 334 million) to 
support its economic policies and 
reforms. Subsequently, a staff-level 
agreement was reached with the IMF 
on the fourth review of the EFF, which, 
upon approval, will grant access to 
approximately USD 344 million in 
financing .

These developments contributed to 
the establishment of economic stability, 
with business activities resuming and 
economic confidence strengthening.

Inflation remained in negative territory, 
with core inflation, as measured by 
the Colombo Consumer Price Index, 
recording an inflation figure of negative 
2.6% for March 2025. Finance cost rates 
also remained low, with the average 
weighted prime lending rate reaching 
8.39% in March 2025. The economy grew 
by an encouraging 5% in 2024, reversing 
the negative GDP growth reported since 
2022. The external sector also stabilised, 
with the Sri Lankan Rupee appreciating 
to Rs. 295.91 by end of March 2025, 
compared to Rs. 305.67 twelve months 
prior to that. The country’s foreign 
exchange reserves also reached USD 
6.4 billion, another healthy sign for the 
economy.

Amidst these developments, Ex-Pack 
reported sound results, adapting to 
the shifting dynamics of its clients and 
positioning itself to capitalise on the 
improving economic environment.

A milestone year 
The financial year 2024/25 marked 
a significant milestone in Ex-Pack’s 
journey. Following our listing on the 
Colombo Stock Exchange in 2021, our 
primary IPO objective was to establish 
a new manufacturing facility to 
expand production capacity. Although 
unforeseen external challenges delayed 
the original timeline, we remained 
steadfast in our commitment to 
shareholders and successfully completed 
the installation of our new state-of-the-
art corrugated carton manufacturing line 
during the year.

This advanced machinery has increased 
our annual production capacity, while 
delivering energy efficiency that is three 
times greater than our legacy systems. 
This achievement is a testament to the 
dedication and perseverance of our 
management team and employees, 
and I extend my sincere congratulations 
to them for reaching this significant 
milestone in Ex-Pack’s growth story.

Rs.9.9Bn
Group Revenue
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Financial performance
Group Revenue for the year grew by 1% 
to Rs. 57 Mn, driven by increased volumes 
and upward price revisions. Strong cost 
controls helped manage operational 
expenses effectively, despite external 
pressures. The Company recorded a 
post-tax profit of Rs. 426 Mn, delivering a 
return on equity of 15% and earnings per 
share of Rs. 1.28. Profit after tax declined 
by 21% compared to the previous year, 
reflecting margin pressures. Further 
details on financial performance are 
available in the Managing Director’s 
Review on pages 26 to 29.

Delivering value to our 
stakeholders
Ex-Pack remained steadfast in delivering 
tangible value to all stakeholder groups 
during the financial year 2024/25, driven 
by operational excellence, responsible 
corporate citizenship, and a sharp focus 
on long-term sustainability. Our ability 
to adapt to changing dynamics while 
staying aligned with stakeholder priorities 
enabled us to grow with purpose and 
resilience.

Investing in Our People
The strength of our organisation lies in 
our people. Our total workforce is 301 
employees. Continuous investments 
were made in training and upskilling, 
while a range of engagement initiatives 
supported two-way communication, 
boosted morale, and fostered a 
workplace culture built on trust and 
performance. In recognition of rising 
living costs, we enhanced compensation 
and benefits to support employee 
wellbeing.

Partnering with customers
As packaging needs evolved across 
industries, we remained agile in 
responding to demand with timely, 
tailored solutions. Our upgraded 
capabilities and automation supported 
faster prototyping, improved turnaround 
times, and higher consistency, 
empowering our customers, including 

CHAIRMAN'S MESSAGE

leading exporters to thrive in a 
competitive marketplace. Our precision 
and reliability continued to play a critical 
role in their supply chain efficiency.

Strengthening supplier 
relationships
We prioritised inclusive and responsible 
sourcing, working closely with our 
supplier network to ensure continuity 
and quality. Approximately 65% of our 
primary raw material, paper, was sourced 
from local suppliers, supporting domestic 
industry and reducing reliance on 
imports.

Making a positive community 
impact
We continued to uplift surrounding 
communities through targeted social 
investments. Our Ex-Pack Medicare 
Medical Centre in Pattiwila, Kelaniya 
remained a cornerstone initiative, offering 
free medical services to underserved 
populations. Since its inception in 2011, 
the centre has provided healthcare to 
over 59,131 individuals, a testament to 
our enduring commitment to social 
impact.

Contributing to the national 
economy
Our performance supported broader 
economic recovery in Sri Lanka. 
We remained a consistent taxpayer, 
contributing Rs. 1,402 million to 
government revenue during the year, a 
reflection of our role in supporting the 
nation’s fiscal stability and public services.

Strength in Stewardship
Our strong governance framework 
remained a cornerstone of resilience and 
responsible leadership during the year 
under review. The Board of Directors met 
04 times over the financial year, devoting 
significant time and focus to key strategic 
areas including business continuity, 
capital investments, risk oversight, and 
sustainable growth. Notably, the Board 
closely monitored the progress of the 
new machinery installation, offering 
consistent guidance and support to 
management in achieving this critical 
milestone.

In a year marked by dynamic 
economic and regulatory shifts, the 
Board maintained vigilant oversight 
of macroeconomic, political, and 
social developments to anticipate 
their implications for the Company’s 
performance. This enabled us to 
respond proactively while safeguarding 
stakeholder interests.

As always, there was seamless and 
constructive engagement between the 
Board and management, reflecting a 
culture of transparency and mutual trust. 
The Board’s effectiveness was further 
reinforced by its three subcommittees, 
whose diligence and expertise ensured 
that we upheld the highest standards of 
governance.

In alignment with the revised Listing 
Rules of the Colombo Stock Exchange-
particularly Section 9-we implemented 
a range of new governance policies, 
enhancing transparency, accountability, 
and strategic alignment. These efforts 
collectively reinforce our commitment 
to long-term value creation and strong 
stakeholder confidence.

With the successful 
commissioning of
our new machinery now 
complete and
fully operational, our 
immediate focus
will be to optimise its 
potential. "
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Appreciation
I would like to take this opportunity 
to extend my heartfelt gratitude to 
my fellow Board members for their 
unwavering support and strategic 
guidance throughout the year. I am 
immensely proud of the collective efforts 
that have contributed to the successful 
commissioning of our new machinery, 
a mammoth task that has significantly 
strengthened our production capabilities. 
This achievement would not have 
been possible without the tireless 
dedication and commitment of our 
executive leadership team, employees, 
and management, who all went above 
and beyond to ensure the seamless 
integration of the new operations.

I would also like to express my deep 
appreciation to our valued customers, 
business partners, and all stakeholders 
whose continued trust and collaboration 
have been instrumental in this success. 
Your support has been crucial in helping 
us navigate these challenging times and 
achieve remarkable results.

Way forward 
With the successful commissioning of 
our new machinery now complete and 
fully operational, our immediate focus 
will be to optimise its potential. This is 
an ongoing process, as our employees 
continue to familiarise themselves 
with the full range of capabilities and 
possibilities the machinery offers. We 
are aware of the recovering economic 
landscape and anticipate increased 
demand for our packaging solutions. 
We are confident in our ability to deliver 
quality output promptly, meeting the 
evolving needs of our clients.

While geopolitical challenges, such as 
potential unfavourable on tax policies 
from the US and ongoing conflicts in 
Europe and South Asia, may pose risks to 
our operations, we are closely monitoring 
these developments. We recognise that 
change and disruption are constant in 
today’s world, but we remain confident 
in our ability to navigate any challenges 
ahead.

We will continue to nurture our 
employees, empower our customers 
through our innovative products, and 
support the community through various 
empowerment initiatives. Above all, we 
remain committed to generating strong 
returns for our shareholders and creating 
sustained value for all our stakeholders.

As our theme for this year’s annual report 
so precisely shows, with our unwavering 
strength and our fulfilled promises 
guiding us forward, at Ex-Pack, we’re 
always ready for what’s next.

Wishing you all continued success and 
prosperity in the year ahead.

(Sgd.)
Sattar Kassim 
Chairman 

5th June 2025
Colombo
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Dear stakeholders

It gives me great pleasure to address you 
at the end of what has been a defining 
year in Ex-Pack Corrugated Cartons PLC’s 
journey. The year 2024/25 marked a 
bold leap forward in our manufacturing 
capabilities with the successful installation 
and commissioning of our state-of-the-
art corrugation machinery, a milestone 
that underscores our commitment 
to growth, innovation, and delivering 
on our promises to shareholders. This 
achievement, made possible through the 
dedication of our team and the support 
of our stakeholders, positions us strongly 
to meet rising demand with greater 
efficiency, agility, and confidence.

Strengthening our financial 
foundation
Ex-Pack Corrugated Cartons PLC (Ex-Pack 
or the Company) delivered sound results 
for the financial year ended 31 March 
2025. The Company posted a revenue of 
Rs. 9.9 Bn, a marginal growth of 1% over 
the prior year. This translated to a volume 
of 23,575 MT, a 9% increase over the prior 
years. The prolonged uncertainty leading 
up to the two major elections, coupled 
with the general slowdown in economic 
activity during the post-crisis recovery 
period, resulted in subdued demand from 
our customers. Cost of sales was Rs. 7.7 
Bn almost flat compared to the prior year, 
which enabled us to maintain our gross 
profits at Rs. 2.2 Bn, 2% higher compared 
to the prior year. Selling and distribution 
expenses for the year was Rs. 460.9 Mn 
and increase of 9% whilst administration 
expenses was Rs.877.1 Mn an increase 
of 10% over the prior year. Strong cost 
disciplines and strategic route planning in 
deliveries enabled us to curtail increase in 
costs at manageable levels. 

In a bold demonstration of  
our commitment to 
 innovation and growth,
Ex-Pack successfully 
completed the
installation of a state-of-
the-art corrugated carton 
manufacturing machine 
during 2024, a strategic 
initiative that marks a
defining milestone in our 
journey."

Given the reduction and stabilisation of 
market interest rates under 10%, both 
finance expenses on our investments 
and finance income on our investments 
reduced by 8% and 37% respectively. The 
resultant profit before tax for the year was 
Rs. 721.7 Mn, and post-tax profit was Rs. 
453.0 Mn, reductions of 11% and 22% 
respectively. 

We made a contribution of Rs. 1,402 Mn 
to the Government of Sri Lanka by way of 
taxes on profits. 

Our balance sheet strengthened during 
the year, with the total asset base 
increasing by 29% to Rs. 8.7 Bn. Property, 
plant and equipment increased by 73% to 
Rs. 4.1 Bn, driven by the installation of our 
new machinery. Our non-current liabilities 
also increased due to part funding of the 
new machinery via borrowed funds. Our 
total equity base strengthened by 8% to 
Rs. 3.4 Bn, through organic increase of our 
retained earnings. 

As was elaborated in the Reflections from 
the Chairman, our financial performance 
led to a return on equity of 15%. The 
net asset value per share was Rs. 8.66 
(Company)  and compared with a share 
price of Rs. 13.90 at the end of the year. 

Strategic capacity expansion for 
sustainable growth
In a bold demonstration of our 
commitment to innovation and growth, 
Ex-Pack successfully completed the 
installation of a state-of-the-art corrugated 
carton manufacturing machine during 
2024, a strategic initiative that marks a 
defining milestone in our journey. This 
investment, originally conceptualised 
in 2020 as part of our long-term growth 
plan, was the cornerstone of our decision 
to list on the Colombo Stock Exchange 
in 2021 and raise capital through our 
IPO. Although initial timelines projected 
completion by 2023, the external shock 
of the Sri Lanka economic crisis and steep 
increases in machinery costs, triggered by 
a heavily depreciated Sri Lankan Rupee, 
necessitated a delay.

Despite the challenges, our team rose 
to the occasion with strategic foresight 
and operational agility. A dedicated 
team from Ex-Pack travelled to China 

to work closely with our supplier, 
conducting a comprehensive evaluation 
to ensure the new machinery aligned 
with our manufacturing requirements. 
This close collaboration enabled us to 
tailor the equipment to suit our factory 
infrastructure, and the installation was 
executed without disrupting operations of 
our legacy machinery, a task that required 
careful coordination and round-the-clock 
effort.

This complex project demanded the 
collective strength of the entire Ex-Pack 
team, from factory-floor employees 
and engineers to management and the 
Board. With unwavering commitment 
and unity, we overcame each hurdle and 
brought to Sri Lanka one of the world’s 
most advanced corrugation technologies. 
Our team has swiftly adapted to the new 
systems, and while they continue to 
climb the learning curve, operations are 
already running smoothly. This cutting-

Rs.453Mn
Net Profit
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MANAGING DIRECTOR'S REVIEW

Our employees are not just 
part of our
business, they are the very 
force that
propels us forward. We 
take immense
pleasure in nurturing a 
workplace
culture where every 
individual is valued,
supported, and 
empowered to thrive."

edge machinery enhances our maximum 
annual production capacity to 48,000 MT, 
positioning us to meet evolving customer 
needs, expand market reach, and create 
superior value for all stakeholders. 

Empowering our people: The 
heart of our progress
At Ex-Pack, we firmly believe that no 
amount of technological advancement 
can substitute the value of our people. 
Our employees are not just part of our 
business, they are the very force that 
propels us forward. We take immense 
pleasure in nurturing a workplace 
culture where every individual is valued, 
supported, and empowered to thrive.

During the year, we spent Rs. 726 Mn 
on employee-related costs, of which 
Rs. 0.825 Mn was invested in training 
and development, a testament to our 
ongoing commitment to continuous 
learning and capability building. Our 
investments go beyond technical skills, 
extending to holistic well-being through 
comprehensive medical insurance, 
accident cover, and meal provision, 
because we care deeply about every 
aspect of our employees’ lives.

We were honoured to be named 
one of the Best 15 Workplaces in the 
Manufacturing and Production Industry 
in 2024 by the Great Place to Work  and 
One of the top 100 Best Workplace in 
Asia in the Small and Medium Category 
Presented by Great Place to Work Institute 
Sri Lanka affiliated to Great Place to Work 
Inc USA Institute Sri Lanka, alongside 
other accolades from the same esteemed 
body. These endorsements affirm our 
dedication to creating an inclusive and 
supportive work environment where 
every employee, regardless of grade or job 
role, is seen, heard, and respected.

We remain steadfast in our mission to 
offer meaningful and rewarding careers, 
ensuring that our entire team grows 
together - as one family.

Evolving with our customers
We continue to stay closely attuned to 
the evolving needs of our customers, 
many of which are shaped by the 
dynamic requirements of their own end 
markets across the globe. One such 

trend is the increasing demand from 
overseas supermarket chains for shelf-
ready packaging, solutions that eliminate 
the need for separate shelving and 
instead enable immediate display. These 
packaging solutions must be structurally 
robust and visually appealing, and 
manufactured to highly specific, often 
unique, dimensional standards.

At Ex-Pack, we possess the full range 
of in-house capabilities, from design 
to production, to meet these complex 
requirements efficiently and consistently. 
Backed by these strengths, we are well-
positioned to support our customers as 
they respond to emerging global trends, 
while simultaneously contributing to Sri 
Lanka’s export revenue drive by powering 
their competitiveness in international 
markets.

Advancing our sustainability 
journey and reporting readiness
As a company whose core raw material, 
paper, is derived from nature, we remain 
ever mindful of our environmental 
footprint. While paper is a renewable 
resource when sourced responsibly, 
we understand that its usage must be 
balanced with strong environmental 
stewardship. To this end, we ensure that 
100% of our paper inputs are sourced 
from suppliers certified by the Forest 
Stewardship Council (FSC), affirming 
our commitment to sustainable forestry 
practices.

We are also on a defined path toward 
reducing our carbon footprint, with a 
long-term goal of achieving net zero 
emissions across our operations by 
2050. The commissioning of our new 
state-of-the-art machinery during the 
year represents a significant step in this 
journey, as it brings advanced energy 
efficiencies that will substantially reduce 
our environmental impact.

In parallel, we are preparing for a 
transformative chapter in our corporate 
reporting journey. With SLFRS S1 and 
S2 becoming mandatory from 1 April 
2026, we are proactively strengthening 
internal capabilities and refining our 
systems to ensure full and meaningful 
adoption. Our approach is not just about 
compliance, but about embracing the 
spirit of integrated sustainability thinking, 
transparency, and accountability.

Performance of Neptune Papers 
(Pvt) Limited
Neptune Papers (Pvt) Limited (Neptune), 
a fully owned subsidiary of Ex-Pack, is 
committed to recycling Sri Lanka’s waste, 
from paper and fabric to polythene 
and plastic, under the banner of 
“Driving Sri Lanka’s Circular Economy.” 
Beyond generating revenue from 
recyclables, Neptune plays a vital role in 
diverting waste from landfills, reducing 
environmental harm, and creating 
meaningful impact.

We take pleasure in having Neptune as 
our flagship environmentally focused 
subsidiary, as its operations extend well 
beyond commercial value to encompass a 
greater purpose: protecting the planet.

During the year under review, Neptune 
recycled 39,475 metric tons of material 
and recorded revenue of LKR 3,593 Mn, 
reflecting a 5% year-on-year increase. 
Notably, 64% of this revenue was 
derived from exports. The company also 
contributed to social development by 
employing 145 permanent staff members, 
and was recognised as a Great Place to 
Work.
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Under the visionary leadership of 
Managing Director Abdullah Kassim, 
Neptune made significant strides in 
expanding its environmental footprint 
during the year, forging partnerships with 
several leading Sri Lankan corporates to 
address plastic pollution.

Neptune also contributes strategically 
to Ex-Pack by providing valuable market 
intelligence on global paper prices, 
availability, and recycling trends, creating 
synergies that strengthen the Group’s 
competitive edge.

We extend our heartfelt appreciation to 
the Neptune team for their hard work and 
their continued contribution to both Ex-
Pack and the broader national economy. 
Please refer pages 110- 112 for a full 
review of Neptune’s value proposition. 

Awards and Accolades
The year 2024/25 was yet another period 
of recognition, where company awarded 
with One of the best 15 workplaces 
in the Manufacturing and production 
Industry 2024  - Presented by Great Place 
to Work Institute Sri Lanka affiliated to 
Great Place to Work Inc USA, One of top 
50 Great Place to Work – Sri Lanka – 6th 
year presented by Great Place to Work 
Institute Sri Lanka affiliated to Great Place 
to Work Inc USA, one of the top 100 
Best Workplace in Asia in the Small and 
Medium Category Presented by Great 
Place to Work Institute Sri Lanka affiliated 
to Great Place to Work Inc USA, Gold 
Award for Sustainable Development Goals 
– 2024 Presented by Sri Lanka Islamic 
Banking and Finance Industry, Gold Award 
for Sustainable Development Goals – 2024 
Presented by Islamic Finance Forum of 
South Asia, Silver Award in the Packaging 
Industries with Printing– Presidential 
Environment Awards 2024 Presented 
by Central Environmental Authority 
Sri Lanka, LankaStar Silver – Consumer 
Packaging (Food): Fish and Meat Tube 
Pack - Presented by Sri Lanka Institute of 
Packaging, LankaStar Silver – Consumer 
Packaging (Luxury): Fruits and Vegetable 
Basket (Produce) - Presented by Sri Lanka 
Institute of Packaging, LankaStar Bronze – 
Consumer Packaging (Luxury): Shoe Rack/
Box - Presented by Sri Lanka Institute of 
Packaging, Certificate of Compliance in 
the Manufacturing Sector (Group Turnover 

up to LKR 20 billion) – TAGS 2024 Awards 
– Corporate reporting Awards presented 
by CA Sri LAnka, Certificate of Recognition 
for Corporate Governance Disclosure 
(Non-Financial Sector) - TAGS 2024 Awards 
– Corporate reporting Awards presented 
by CA Sri Lanka, Certificate of Recognition 
for Integrated Reporting - TAGS 2024 
Awards – Corporate reporting Awards 
presented by CA Sri Lanka and Certificate 
of Recognition for Sustainability Reporting 
- TAGS 2024 Award – Corporate reporting 
Awards presented by CA Sri lanka.

where our efforts were validated by 
respected independent institutions. We 
were honoured with a total of thirteen 
awards, spanning diverse areas including 
excellence in packaging, human capital 
development, alignment with the 
Sustainable Development Goals (SDGs), 
and corporate reporting.

Each accolade reaffirms the value we 
strive to create, not just for our customers 
and employees, but also for the broader 
community and the environment. 
These recognitions serve as both 
encouragement and motivation, pushing 
us to continuously elevate our standards 
and pursue excellence across every facet 
of our operations.  

Charting the path ahead
Sri Lanka is gradually emerging from 
one of its most challenging economic 
chapters. As part of the business 
community, we are encouraged by the 
political and economic stability now 
taking root. We are hopeful that this 
will be sustained through greater policy 
clarity, enhancements in ease of doing 
business, improved governance, and 
inclusive economic planning - paving 
the way for equitable growth and a fair 
distribution of wealth across all segments 
of society.

At Ex-Pack, we stand ready to support this 
national recovery and growth agenda 
by continuing to generate employment, 
strengthening our link in the critical 
supply chain, and enabling the smooth 
flow of goods both within and beyond 
our borders. Our value proposition goes 
far beyond corrugated cartons - we 
deliver reliable, tailor-made packaging 
solutions that help transport everything 

from fresh seafood to garments, 
bicycles, and consumer goods safely to 
destinations around the world.

With our newly commissioned machinery 
offering significant technological 
and operational advantages, we are 
well-positioned to scale new heights. 
We will leverage these capabilities 
to deliver strong financial returns to 
our shareholders, offer a fulfilling and 
rewarding work environment to our 
employees, and continue creating value 
for all our stakeholders, locally and 
globally.

A note of gratitude
Our achievements during this milestone 
year are a true testament to the collective 
strength and resilience of the Ex-Pack 
family and our broader network of 
stakeholders. I express my heartfelt 
appreciation to our Chairman and the 
Board of Directors for their foresight 
and strategic counsel, which have been 
instrumental in shaping our direction.

To our Chief Executive Officer, executive 
leadership, and every member of our 
team, your dedication, adaptability, and 
unwavering drive have powered our 
progress, even in the face of complex 
challenges.

Our customers, shareholders, suppliers, 
and community partners have been 
steadfast in their trust and collaboration. 
Your continued belief in our purpose has 
fuelled our determination to grow, evolve, 
and serve with excellence.

As we step into the future, I am confident 
that together we will continue to rise 
above challenges and unlock new 
possibilities with courage, conviction and 
unwavering strength.

(Sgd.)
Zulficar Ghouse 
Managing Director 

5th June 2025 
Colombo
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SATTAR KASSIM
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Non-Independent 
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ABDULLAH KASSIM
Executive 

Non-Independent Director

ZULFICAR GHOUSE
Executive Non-Independent 
Director / Managing Director

THULCI ALUWIHARE
Non-Executive

Independent Director

SHAFIK KASSIM
Non-Executive

Non-Independent Director
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SHEHARA DE SILVA
Non-Executive 

Independent Director

U D W CHATHURANGA 
ABEYRATNE

Non-Executive
Non-Independent Director

DINESH DHARMADASA
Non-Executive 

Independent Director
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SATTAR KASSIM
Non-Executive Non-Independent 
Director / Chairman

Sattar Kassim is a Founding Director 
and the Group Chairman of Aberdeen 
Holdings (Pvt) Ltd, a diversified 
conglomerate with a portfolio spanning 
across various industry sectors including 
Aviation, Commodities, Agriculture and 
Farming, Tea and Coffee, Pharmaceuticals, 
Packaging, Power and Energy, Recycling, 
Transport, Logistics, Courier and Supply 
Chain. The group also has strategic 
investments, including the country’s 
pioneers in Oceanic Fish Farming, along 
with numerous international partner- 
ships and ventures spanning over 30 
countries. He is also a founding Director 
of Expolanka Holdings PLC, which today 
is a global diversified conglomerate with 
interests in Logistics, Leisure, International 
Trade, and Technology. 

Sattar Kassim is a Non-Executive 
Director of Vidullanka PLC and serves 
as the Chairman of the Board for many 
organisations namely Bio Extracts (Pvt) 
Ltd, the Largest Black Seed Extractor in 
South-East Asia; Roar Media (Pte) Ltd, a 
South Asian Multilingual Media Platform; 
Ruhunu Farms (Pvt) Ltd, a 15-acre state-
of-the-art poultry farm; Globe Air (Pvt) 
Ltd, General Sales Agents (GSA) for Saudi 
Arabian Airlines’ Cargo; Hienergy Services 
(Pvt) Ltd, a leading solar energy service 
provider; Lanka Commodity Holdings 
(Pvt) Ltd, an end-to-end supply chain 
solution of importing and distribution of 
Agriculture Commodities and owner of 
‘Expo Cement’ brand of ordinary Portland 
cement; and Expo Commodities Global 
(Pvt) Ltd; a leading supply chain specialist 
for the spice industry.

He also holds directorships in Fits 
Aviation (Pvt) Ltd, Fits Retail (Private) 
Limited, Lanka Commodity Holdings 
(Pvt) Ltd, Expoceylon pharmaceuticals 
(Pvt) Ltd, Expoteas Ceylon (Pvt) Ltd, Lanka 
Commodity Trading (Pvt) Ltd, Aberdeen 
Produce (Pvt) Ltd, Colombo Realty (Pvt) 
Ltd, Classic Enterprises (Pvt) Ltd, Neptune 
Recyclers (Pvt) Ltd, Denshun Industries 
(Pvt) Ltd, Fairfax Holdings Pte. Ltd, Antler 
Foundry (Pvt) Ltd, Expo Commodities 
DMCC, Roar Advertising (Pvt) Ltd, and 
Expoasia Holdings (Pvt) Ltd among 
others.

ZULFICAR GHOUSE
Executive Non-Independent 
Director / Managing Director

M. Zulficar Ghouse currently functions 
as the Managing Director of Ex-Pack 
Corrugated Cartons Limited, a leading 
Corrugated Carton Manufacturer in 
Sri Lanka. He also serves as the Group 
Director of Aberdeen Holdings (Pvt) Ltd 
and as the Chairman of Amana Takaful 
PLC.

A Fellow Member of the Institute of 
Chartered Accountants of Sri Lanka and 
Chartered Institute of Management 
Accountants, trained at KPMG, Zulficar 
has over 35 years of extensive expertise 
in the Senior Management position in 
private sector organisations, in overseas 
and local multi-national and listed 
companies .

Zulficar held many directorships in 
his career spanning over 35 years. 
These include Country Manager EDS 
Philippines, and Managing Director of 
EDS Lanka (Pvt) Limited, subsidiaries of 
Royal Clicks Limited, a company listed on 
the Singapore Stock Exchange. Director/
CEO of Colombo Land & Development 
Co Limited, a company listed in the 
Colombo Stock Exchange. Asiabike 
Industrial Limited, pioneers in bicycle 
manufacturing and exporting mainly to 
countries in the European Union. He also 
served as an Independent Director at 
Vidullanka PLC, a company listed in the 
Colombo Stock Exchange, from 2007 to 
January 2019, Muvumbe Hydro (Uganda) 
Limited, Norfolk Foods (Pvt) Ltd, Vidul 
Engineering (Pvt) Ltd, Gurugoda Hydro 
Pvt Limited, Muvumbe Hydro (Uganda) 
Limited & Lower Kotmale Oya Hydro (Pvt) 
Ltd.

Zulficar is a professional of wide interests 
and held several positions at the 
International Chamber of Commerce 
Sri Lanka Branch from 2002 to 2017, 
including Senior Vice President and 
Treasurer. He also held the post of 
Treasurer of the National Chamber of 
Exporters in 2016 & 2017. He served as 
a Founding Committee Member of the 
Philippines-Sri Lanka Business Council 
and the IT Faculty of the Institute of 
Chartered Accountants of Sri Lanka.

He also served the Institute as a 
member of the Strategic Management 
and Accounting Faculty and the 
Public Lectures Committee. He is an 
Industrial Specialist for the Annual 
Accounts Awards conducted by the 
Institute of Chartered Accountants of 
Sri Lanka in 2005 and 2007. Zulficar 
has was a visiting lecturer at the Keel 
University – UK , MSC Program on 
Entrepreneurship and given numerous 
lectures on Balanced Scorecard 
at the Postgraduate Institute of 
Management, Sri Jayewardenepura, IT 
Faculty of Colombo University, and the 
Chartered Institute of Management 
Accountants.

In addition, Zulficar has been the 
nominee representative of the 
Institute of Chartered Accountants 
of Sri Lanka in the panel of Judges at 
the Sri Lankan Entrepreneur of the 
Year Award for 2003 and 2004 and the 
National Best Quality Software Awards 
organised by the British Computer 
Society from 2005 to 2014.
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SHAFIK KASSIM
Non-Executive Non-
Independent Director

Shafik Kassim is a widely renowned 
icon and pioneer in the domestic air 
travel industry. He presently serves 
as the Chairman of Fits Air (formerly 
Expo Air), the country’s largest 
private airline operating scheduled 
passenger service within Sri Lanka as 
well as international cargo flights to 
several cities across countries in three 
continents. Shafik Kassim is a founding 
director of Expolanka Holdings PLC, 
a global diversified conglomerate 
with interests in Logistics, Leisure, 
International Trade, and Technology.

Today, the group’s Logistics arm 
is a leader in global supply chain 
solutions with 60+ owned offices 
in 29 countries. He is a founding 
Director of Aberdeen Holdings (Pvt) 
Ltd, a privately held conglomerate 
formed by the Kassim family prior to 
Expolanka’s travel and transport sector 
going public, with

a growing portfolio spanning across 
various industry verticals including 
Aviation, Commodities, Agriculture, 
and Farming, Tea and Coffee, 
Pharmaceuticals, Packaging, Power 
and Energy, Recycling, Transport, 
Logistics, Courier and Supply 
Chain. The group also has strategic 
investments along with numerous 
international partnerships and 
ventures spanning over 30 countries.

He holds a degree in Commerce. 
Also he is well known for his strong 
business acumen and exceptional 
negotiation skills which helped 
transform the former Expolanka 
Holdings and currently Aberdeen 
Holdings to the pinnacle in their 
respective industrial sectors.

ABDULLAH KASSIM
Executive Non-Independent 
Director

Abdullah Kassim is a young business 
leader with over 15 years of experience 
in Senior Management, specialising in 
Business Process Re-Engineering, Mergers 
& Acquisitions, High-Level Strategy, and 
General Management. His experience 
spans several industries, including 
Environment Management, Sustainability, 
Financial Services & Insurance, among 
others.

Abdullah is the Managing Director of 
Neptune Papers (Pvt) Ltd, Sri Lanka’s 
Premier Resource Recovery, Environment 
Management, and Recycling Company 
with interests in the Paper, Fabric, and 
Plastic Recycling Spaces. His interests and 
passion in Environment Management 
led him to transform the company from 
a small recycler to the largest company 
in the country over a 10-year period. He 
has added on several verticals to the 
business, which is expected to gather 
steam over the upcoming years.

Abdullah is also a Director of Aberdeen 
Holdings (Pvt) Ltd, a diversified 
conglomerate with operations spread 
across the world. He also serves as 
a Director at Amana Takaful PLC, Sri 
Lanka, and Amana Takaful Maldives PLC 
. Previously he played the role of Head 
of Business Development of Expo Lanka 
Holdings PLC and was part of the core 
team that floated the company in the 
Colombo Stock Exchange.

THULCI ALUWIHARE
Non-Executive Independent 
Director

An experienced business strategist 
and an Investment professional with 
international experience in corporate 
wealth creation, specialised in investment 
strategy, transaction advisory, divestiture, 
capital raising and restructuring. +23 
years of work experience in London, 
Melbourne and Colombo.

Thulci is the Deputy Managing Director 
of CHEC Port City Colombo (Pvt) Ltd 
and was a member of the Colombo 
International Financial Centre (CIFC) 
– Steering Committee Task Force and 
worked closely with the Presidential 
Secretariat to set up the first foreign 
currency designated multi services 
Special Economic Zone (SEZ) in Sri Lanka. 
With the enactment of the Colombo 
Port City Economic Commission Act, 
Thulci’s primary role now is to promote 
FDIs and create a destination appeal 
for International businesses to set up in 
Port City. Port City project is a USD 15 
billion new township development, an 
extension of the existing Colombo CBD.

Prior to joining CHEC Port City Colombo 
(Pvt) Ltd, Thulci was the Director, Head 
of Mergers & Acquisitions at PwC, Sri 
Lanka and Maldives. He spent 14 years 
with PwC including at PwC Melbourne 
office where he was involved in large 
cross- border MNC transactions. 
Thulci was also selected to the Global 
PwC Panel of Trainers for Mergers & 
Acquisitions and successfully conducted 
training for managers in the Advisory 
University Program held in Copenhagen, 
Stockholm, Dublin, Rome, Warsaw and 
Abu Dhabi.

He is currently serving as a Non – 
Executive Independent Director of Abans 
Finance PLC. He also served as a member 
of the Investment Advisory Panel of Soft 
Logic Asset Management Company 
from 2021-2023. Thulci is also a member 
of the Ceylon Chamber of Commerce 
Investment Promotion Sector Committee 
and Infrastructure Sector Committee.

Thulci is an Economics graduate from the 
University of West London, UK, and holds 
an MSc in Financial Economics from the 
University of Colombo.
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DINESH DHARMADASA
Non-Executive Independent 
Director

Dinesh Dharmadasa a Fellow Member of 
the Institute of Chartered Accountants 
of Sri Lanka and Chartered Institute 
of Management Accounts – UK, 
commenced his career as a finance 
professional at KPMG. He subsequently 
joined Ceylon Tobacco Ltd Plc (CTC), a 
subsidiary of British American Tobacco 
(BAT) in 1990 at the level of Finance 
Manager and rose to the position of 
Director – Legal and External Affairs in 
2005. He completed his illustrious career 
at CTC in 2019.

As Director of Legal and External 
Affairs and also as a Senior Member of 
the Executive Committee/Company 
Secretary, Dinesh oversaw the areas 
of regulatory and legal affairs, trade 
and fiscal affairs, internal and external 
communications, CSR, and sustainable 
business initiatives.

Dinesh also served as the Chairman of 
the Industrial Association of Sri Lanka 
from 2016 to 2018. During his tenure, he 
developed strong links with stakeholders, 
public sector officials, multilateral 
agencies based in Sri Lanka, and local 
and overseas Chambers formulating 
strategies for a balanced and steady 
industrial growth. He also served as a 
board member of the Ceylon Chamber 
of Commerce during the periods 2012 to 
2014 and 2016 to 2018 and also a Board 
Member of CIMA – Sri Lanka in 2016.

Since March 2023, Dinesh is functioning 
as Non-Executive Director of HNB General 
Insurance Company.

SHEHARA DE SILVA
Non-Executive Independent 
Director

Shehara De Silva has over 40 years 
of experience in media, marketing, 
strategic planning, advocacy and 
competitiveness consultancy in 
Malaysia, Sri Lanka and East Asian 
markets. She has held senior-level posts 
in private, multinational, Government 
and development organisations with 
a focus on Public- Private Partnerships, 
Strategic social responsibility, and Gender 
equality. She holds Non-Executive 
Board Directorships at Keells Foods 
PLC, Sarvodaya Development Finance, 
The Neelan Tiruchelvan Trust (NTT), The 
Family Planning Association, Amana 
Takaful life Insurance, Informatics Institute 
of Technology (IIT), Optima Design PVT. 
Ltd and Quickshaws (Pvt) Ltd. She has 
been previously on the board of the 
Arthur C. Clarke Centre for Science and 
Technology, Eagle Fund Management 
and Tharuna Aruna (Sri Lanka National 
Youth Employment Network). The 
Environment Foundation Limited,

She was formerly Deputy Director 
General of the BOI (Board of Investment), 
Marketing Director of New Zealand Milk 
Products and GM-Sales and Marketing 
Janashakthi Insurance.

She has also helped manage the 
brand transformations of Singer in 
retailing, Janashakthi in Insurance, and 
NDB in banking. Shehara spent over a 
decade in Malaysia where she headed 
strategy in several Omnicom-related 
companies of Foetus International 
Malaysia’s leading diversified advertising 
and communication group. She was 
also Managing Director of Interbrand 
Malaysia one of the world’s leading brand 
consultancies.

Most recently, she was Deputy Program 
Director USAID/IESC You lead program. 
She has also worked in the development 
sector with ILO, Internews, USAID, 
NORAD, GIZ, and Plan International.

She has sat on several advisory 
boards and think tanks, judged and 
mentored several start-ups and 
Innovation and Leadership awards 
from the Eisenhower fellowship and 
Ray awards to MIT global start-ups 
and the Roger Herschel Creativity 
Award, WIM NG Awards, GIZ Historical 
Dialogue Film Awards etc.

She has spoken extensively at 
international conferences on 
branding, strategy and gender 
issues and won several international 
marketing and women in leadership 
awards. ‘Women & Leadership: 
Top 50 Power Women” (Echelon 
Magazine), Woman Leader in Finance 
and Woman on Boards (Women in 
Management), World Women Super 
Achiever (World Women Leadership 
Congress), Brand Leadership (CMO 
Asia), and DDB Pinnacle Award 
amongst others.
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U D W CHATHURANGA 
ABEYRATNE
Non-Executive Non-
Independent Director

Chathuranga Abeyratne possesses 
over 15 years of experience in 
various multinational and public 
quoted companies in diverse 
industries, providing strategic and 
operational leadership to drive the 
transformational journeys of many 
organisations.

He served as the Group CFO 
at Aberdeen Holdings (Private) 
Limited while functioning as a Non 
independent, Executive Director of 
Neptune Papers (Pvt) Ltd from 2021 
to 2023. He was the Group CFO of 
Bairaha Farms PLC from 2018 to 2021 
and Hoodvian Ltd from 2012 to 2018.

Abeyratne is a Fellow Member of 
both ACCA (UK) and CIMA (UK) and 
an associate member of CA Sri Lanka. 
He is also a Certified Tax Advisor 
and holds an MBA from Cardiff 
Metropolitan University (UK) and a 
B.Sc from the University of Colombo, 
Faculty of Science.
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ZULFICAR GHOUSE
Managing Director

DEEPAL PERERA
Head of Sales

JUMARDEEN DHARWESH
Head of Factory 

Operations

AZHAR SHERIFF
Head of Human Resources 

and Compliance

ABDUL LATIFF AHAMED
Head of Finance

MOHAMED RIYAZ
Chief Executive Officer

SHARFAZ ABDEEN
Head of Credit 
Management

MOHAMED SHAMIL
Senior Manager - Finance 

& Compliance

AHAMED MURSHID
Chief Operating Officer

SUDATH SERASUNDARA
Senior Sales Manager
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JERAD PERERA
Consultant

ISURU DIAS 
Production Manager

SHIHAM ISSADEEN
Manager - Customs House 

Services

ABDUL HAKEEM
Manager – Procurement

NISANKA WEERASEKARA
Quality Assurance 

Manager
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ZULFICAR GHOUSE
Managing Director

Zulficar joined the organisation in 2009. 
He is a Fellow Member of the Institute of 
Chartered Accountants of Sri Lanka and 
the Institute of Certified Management 
Accountants. Having more than 36 years 
of experiences in senior management 
positions overseas, and locally in 
multinational & listed companies.

Zulficar currently holds Directorships in 
Aberdeen Holding PLC, Amana Takaful 
Plc, and several other companies. He 
has held the positions of Senior Vice 
President of the International Chamber 
of Commerce - Sri Lanka and served as 
a member of the Judging Panel for the 
Sri Lankan Entrepreneur in 2003 and 
2004 and The Best Quality Software 
Award organised by the British Computer 
Society in 2004 – 2012. He had also 
been the Hon. Treasurer of the National 
Chamber of Exporters of Sri Lanka (NCE) 
for many years. Visiting lecturer for the 
Keel University (UK ), MSC program on 
Entrepreneurship. Zulficar has played 
a pivotal role and been instrumental 
in transforming Ex- pack Corrugated 
Cartons Plc to be one of most respected 
entities in Sri Lanka. (The detailed profile 
is given under the Board of Directors).

MOHAMED RIYAZ
Chief Executive Officer

Riyaz Joined the organisation in 2008 and 
counts over 27 years of Management 
Experience and  exposure in the areas 
of Operations Management, Production, 
Sales & Marketing and Customer Service 
among varying industries in entities both 
Locally and Overseas. While serving as 
the Chief Executive Officer at Ex-Pack 
currently, he has also held the positions 
of President and Secretary of the Lanka 
Corrugated Cartons Manufacturers 
Association

(LCCMA) the industry association in 
Sri Lanka. LCCMA is a member of the 
Asian Corrugated Case Association 
– (Members are from Singapore, 
Malaysia, Indonesia, Taiwan, Thailand 
& China). He also functions as the 
Hon. Treasurer of the Association 
of Packaging Consultants (APC), 
Executive Committee member at Sri 
Lanka Institute of Packaging (SLIP), 
Advisory Committee member at 
Ministry of Industry and National 
packaging Center (NPC)

AHAMED MURSHID
Chief Operating Officer

Ahamed joined Ex-Pack in the 
year 2000 in the field of Sales & 
Marketing. He is a practicing Six 
Sigma professional and specialist, 
subsequently promoted to 
improve technology and develop 
key functions of production, 
industrial engineering, and 
operations management in the total 
manufacturing process. 

He was selected by PUM Netherlands 
(The PUM is Programma Uitzending 
Managers institution) to undergo 
extensive industrial training in 
corrugated packaging manufacturing 
factories in Netherland, France, and 
Belgium in productivity and process 
re-engineering.

Ahamed has over 25 years of 
experience and possesses sound 
knowledge in manufacturing 
practices and is a key member 
of the management team on 
strategy development. Further 
he specialises in international 
industrial procurement & Sourcing 
processes and strategies related to 

packaging while maintaining strong 
business networking with global 
manufacturers and supplier bases. 

Ahamed was recently promoted 
as the Chief Operating Officer to 
overlook the manufacturing process 
and for the key role he played in 
driving the recent investment 
in advanced machinery, factory 
modernisation and process 
enhancement.

DEEPAL PERERA
Head of Sales

Deepal joined the organisation in 
2002 initially and then 2013. He is a 
member of the Chartered Institute of 
Marketing, (CIM, UK) possesses the 
Post Graduate Diploma in Marketing 
with “Chartered Marketer” status, 
and has also obtained his Master 
of Business Administration, (MBA) 
from American City University, 
USA. Deepal received his Doctor of 
Philosophy (PhD) in Management 
thesis based on “Entrepreneurship of 
Small & Medium sized Enterprises” 
from ICFAI University, India. He 
also gained more than 22 years 
of experience in blue chip and 
multinational corporations both local 
and overseas covering the whole 
gamut of strategic management 
functions of Sales & Marketing, 
Human Resource Management, 
Operations Management, and 
Administration. He is also a fellow 
member of the Chartered Profession- 
al Managers of Sri Lanka (CPM) and a 
member of the Sri Lanka Institute of 
Marketing (SLIM).
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AZHAR SHERIFF
Head of Human Resources and 
Compliance

Azhar joined Ex-Pack in 2007. He 
has obtained the degree of Master 
of Business Administration (MBA) 
from Cardiff Metropolitan University 
in the UK and MSc in Sustainable 
Management from the University of 
Bedfordshire (UK). He is an Associate 
member of the Association of Human 
Resources Professionals in Sri Lanka, 
and holds memberships in National 
Institute of Occupational Safety 
and Health (NIOSH) and Chartered 
Institute of Professional Managers 
(CPM). a HR Generalist with experience 
spanning over 26 years, having served 
mostly for international companies 
based in Sri Lanka, Azhar currently 
heads the Human Resources, Learning 
and Development, Health and Safety, 
Social and Ethical Compliance, 
Sustainability, and CSR activities of the 
Company. He was the past Secretary 
and Vice President - Membership of 
Expolanka Toastmasters Club.

ABDUL LATIFF AHAMED
Head of Finance

Abdul Latiff joined the Company in 
2008. He is a Licentiate member of the 
Institute of Chartered Accountants 
of Sri Lanka (ICASL) and completed 
his internship and audit training at 
Price Waterhouse Coopers (PWC). 
Has more than 20 years in the field of 
accounting and finance management 
in both local and overseas 
organisations. Latiff has spearheaded 
and was instrumental in organising 
the accounting and finance functions 
to be more efficient and effective in its 
processes where preparing periodical 
financial information, organised 
and presented promptly. He also 
acted effectively as a coordinator 
for the Holding Company during 
the implementation of Oracle ERP 
amongst line companies. Latiff is 
a result-oriented team player with 
strong inter personnel skills with all 
stakeholders in the business.

SHARFAZ ABDEEN
Head of Credit Management

Sharfaz is one of few employees who 
has served the organisation for over 
25 years by now and ladderred up 
from Customer Service Executive 
and today to be the Head of Credit 
Management of the company. He has 
played a significant role in setting up 
the  Ex-Pack Credit Management team 
with the guidance and directions from 
the Directors/CEO. A truly loyal and 
trustworthy member of the Ex-Pack 
Team who strives to be accomplishing 
the task assigned.

Sharfaz has obtained a Master of 
Business Administration (MBA) from 
University of Bedfordshire in UK. He 
has completed the Advance Diploma 
in Credit Management from The 
Institute of Credit Management of Sri 
Lanka while he is also an associate 
member of the same Institution being 
professionally qualified.

Further Sharfaz has attended several 
important workshops and training 
sessions both locally and overseas 
held in expanding his knowledge 
horizons.

JUMARDEEN DHARWESH
Head of Factory Operations

Dharwesh joined the company 
in 2009. He counts over 25 years 
of diverse experience in the 
management of manufacturing 
concerns in several companies in Sri 
Lanka and overseas.

He was selected by PUM Netherlands 
(The PUM is Programma Uitzending 
Managers institution) to undergo 
extensive training in packaging 
manufacturing factories in the 
Netherlands, France, and Belgium 
in productivity and process re-
engineering. 

He has also contributed quite 
significant manner to upgrade the 
current Ex-Pack manufacturing 
process and factory environment 

through his exposure to industrial 
engineering in different industries. An 
excellent communicator, motivator, 
and change agent. 

Dharwesh is currently heading the 
Manufacturing process, being head 
of the factory operations successfully. 
He has also attended many overseas 
workshops, training sessions and 
capacity building events to further 
and update his skills and knowledge 
in corrugated packaging technology 
and manufacturing.

Dharwesh played a significant role 
in the recent upgrade of machinery, 
factory modernization and process 
enhancement.

MOHAMED SHAMIL
Senior Manager Finance & 
Compliance

Shamil Joined the Ex-Pack Finance 
Team in 2014 and has been serving 
the company for over 10 years. An 
Associate Member of the Chartered 
Institute of Management Accountants 
(CIMA-UK) of the United Kingdom 
(ACMA) and having obtained post  
graduate qualification  of an MBA 
(Master of Business Administration) 
from Cardiff Metropolitan University, 
United Kingdom, Shamil has been 
instrumental in many financial value 
creations during his accomplished 
career trajectory so far at Expack. 

Prior to joining Expack, he had 
completed his financial and 
management accounting internship 
and auditing and assurance training 
at Ernst & Young.  In total  Shamil 
possesses more than 15 years’ 
experience and exposure in the 
field of Finance. Additionally, he 
continuously sharpening and 
upgrading his technical skills, soft skills 
and live skills by attending various 
both local and overseas training 
sessions through reputed professional 
financial and management 
accounting related bodies and 
institutions. 
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SUDATH SERASUNDARA
Senior Sales Manager

A veteran and champion corrugated 
packaging sales personnel having 
over 30 years of industry experience. 
Sudath has achieved a Diploma in Sales 
Management and has been with the 
Ex-Pack Sales Team for over 18 years 
now. He has a remarkable passion and 
commitment to B2B selling and has 
been a consistent achiever having been 
recognised as “Best Sales Performer” for 
the last 10 continuous years. Sudath’s 
client management & relationship 
building have always been excellent. 
Sudath has also been exemplary to 
his team utilising his strong industry 
network to benefit selling process and 
with strong sense of perseverance.

ISURU DIAS 
Production Manager

Isuru Dias joined the organisation 
in 2024, bringing over eight years of 
experience in operations management 
across leading companies. He is a 
certified Incorporated Engineer, with 
NDT from the Institute of Technology, 
University of Moratuwa. He also holds 
a Master of Business Administration 
(MBA) from the University of the West 
of Scotland and is a certified Lean Six 
Sigma Black Belt from the Dr. Mikel J 
Harry Six Sigma Management Institute 
Asia.

In addition to his engineering and 
operational expertise, Isuru is currently 
pursuing a Postgraduate Diploma from 
the Chartered Institute of Marketing 
(CIM), UK, further strengthening his 
strategic and commercial insight. His 
professional background includes 
extensive, hands-on experience with 
Industry 4.0 technologies, Lean Six 
Sigma methodologies assisted in 
improved productivity, and successful 
process re-engineering initiatives. He 
has consistently demonstrated strong 
capabilities in integrating industrial 
engineering principles with data-driven 
operational optimisation.

the Production team to create a 
formidable Product Development 
Team to extend remarkable support 
to the Sales & Marketing team to 
penetrate new markets. He also 
possesses a sharp flair towards 
customer care and service.

SHIHAM ISSADEEN
Manager - Customs House 
Services

Shiham Issadeen has been a 
dedicated member of the Ex-Pack 
Corrugated Cartons PLC team 
since 2014. With over 30 years 
of experience in the clearance 
field, Shiham brings a wealth of 
knowledge and expertise to his 
role. As Manager Customs House 
Services, he is responsible for 
overseeing all import clearance-
related procedures, ensuring smooth 
and efficient operations.

Shiham manages the clearance 
process for a substantial volume 
of imports, playing a critical role 
in the company’s supply chain. 
Additionally, he handles the GRN 
(Goods Received Note) cancellation 
process for nearly 100 BOI (Board of 
Investment) and TIEP (Temporary 
Import for Export Processing) 
customers, showcasing his attention 
to detail and commitment to 
customer satisfaction.

Isuru is also known for his effective 
leadership in managing dynamic 
industrial workforces and for his 
collaborative mindset qualities 
that align with and support the 
company’s vision for sustained 
success.

JERAD PERERA
Consultant

Corrugated packaging production 
specialist having been in the industry 
for over 35 years. Technical personnel 
with impressive track records having 
exposure to the whole gamut 
of production and operations 
processes in corrugated packaging 
currently serving as the Consultant. 
His contributions have been 
remark - able to recent operational 
improvements at Ex-Pack. His vast 
corrugated packaging knowledge 
and innovative approach has well 
supported the Ex- pack sales team 
to penetrate niche marketings in 
the packaging industry. Jerad also 
displays a strong sense of customer 
orientation in his work though being 
a production specialist.

NISANKA WEERASEKARA
Quality Assurance Manager

Nisanka initially commenced as a 
production specialist and turned 
into a Quality Assurance professional. 
Joined Ex-Pack in the year 2007 and 
served for the last 18 years with 
dedication and commitment in 
the capacity of Quality Assurance 
Manager and he has been 
industries for the last 36 years. He 
has undergone extensive in-house 
and external training in Quality 
Assurance and technical aspects 
and being knowledgeable in his 
expertise and he is an active member 
of the Packaging Consultants 
Association as a packaging 
consultant. Nisanka works effectively 
and quite successfully along with 
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His extensive experience and 
meticulous approach make him an 
invaluable asset to Ex-Pack Corrugated 
Cartons PLC, contributing significantly 
to the company’s ongoing success 
and growth.

ABDUL HAKEEM
Manager – Procurement

Joined the company in 2014 as 
procurement executive and has 
been serving the company for over 
10 years. Hakeem also displays 
a strong sense of purchasing 
orientation in his work though being 
a procurement specialist. He has been 
instrumental in driving the success 
of Ex-Pack Corrugated Cartons PLC’s 
procurement operations. Holding 
an OTHM Postgraduate Diploma in 
Logistics and Supply Chain, and as an 
Associate Member of the Institute of 
Supply and Materials Management 
(ISMM), he combines advanced 
expertise with practical industry 
knowledge.

Hakeem has spearheaded strategic 
procurement initiatives, leading 
to significant cost reductions and 
improved supplier relationships. His 
focus on process optimisation and 
risk management has enhanced the 
efficiency and reliability of our supply 
chain, ensuring continuity and high 
standards.

His commitment to excellence 
continues to contribute significantly 
to our operational success and 
aligns with our company’s vision for 
sustainable growth and efficiency.

This collaborative mindset qualities 
align with and support the company’s 
vision for sustained success. 
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CORPORATE MANAGEMENT TEAM
Neptune Papers (Pvt) Ltd

ABDULLAH KASSIM
Executive Non-Independent 

Director

RIZAN JAUFER
Executive - Director

FAZLEEN MAJEED
Chief Executive Officer

Abdullah Kassim is a young business 
leader with over 15 years of experience 
in Senior Management, specializing in 
Business Process Re-Engineering, Mergers 
& Acquisitions, High-Level Strategy, and 
General Management. His experience 
spans several industries, including 
Environment Management, Sustainability, 
Financial Services & Insurance, among 
others.

Abdullah is the Managing Director of 
Neptune Papers (Pvt) Ltd, Sri Lanka’s 
Premier Resource Recovery, Environment 
Management, and Recycling Company 
with interests in the Paper, Fabric, and 
Plastic Recycling Spaces. His interests and 
passion in Environment Management 
led him to transform the company from 
a small recycler to the largest company 
in the country over a 10-year period. He 
has added on several verticals to the 
business, which is expected to gather 
steam over the upcoming years.

Abdullah is also a Director of Aberdeen 
Holdings (Pvt) Ltd, a diversified 
conglomerate with operations spread 
across the world. He also serves as 
a Director at Amana Takaful PLC, Sri 
Lanka, and Amana Takaful Maldives PLC. 
Previously he played the role of Head of 
Business Development of Expo Lanka 
Holdings PLC and was part of the core 
team that floated the company in the 
Colombo Stock Exchange.

Fazleen Majeed joined the Group in 
2003 and has gained diverse exposure 
in the Holding Company’s Group 
Finance Division by spearheading 
wide-ranging Group Finance-related 
activities including Group Restructure, 
Financial Policy Development, and Group 
Financial Reporting. Qualified in the 
fields of Business Administration, Finance, 
Marketing, and Human Resources 
Management, Fazleen’ s experience 
and contribution gained momentum at 
Neptune Papers where he showcased 
smart operational, people management, 
change management, and leadership 
skills. He has played a pivotal role in 
the company’s cultural transformation, 
strategy implementation, new business 
segment developments, and sustainable 
growth.

Rizan Jaufer is a seasoned business 
professional equipped with experience 
of over one and a half decades in the 
paper industry and he is considered 
as a pioneer and a forerunner in the 
Waste Management Industry in Sri 
Lanka with significant contributions to 
the industry over the years. He joined 
the group in 2005 as the Manager - of 
Commercial and Finance. Rizan holds a 
BBA in Business Administration from the 
University of Colombo and Associate 
Member of Certified Management 
Accountants Australia.



43

O P E R AT I N G  C O N T E X T  A N D  S T R AT E G Y

Unparalleled Mastery
In our vision to adapt with changing times, we have examined our core processes and 

operations by their roots and have achieved unparalleled mastery in ensuring that 
our operating environment is equipped with cutting-edge technology and the most 

effective blueprints to bring about continued success in the future for all.

The roots of a tree anchor it in the soil and absorb just the right nutrients that it needs to 
grow,  determining the tree’s trajectory and stability. Like the roots, we ensure that  

we take the right steps and make the right decisions in our journey forward.
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OPERATING ENVIRONMENT

During the financial year 2024/25, the Sri Lankan economy demonstrated a strong rebound from the crisis period, supported by 
improved macroeconomic fundamentals, external debt restructuring progress, and the continued implementation of IMF-backed 
reforms. This period of stabilisation and growth saw declining inflation, lower interest rates, and a strengthening of investor 
confidence, factors that collectively contributed to improved business sentiment across sectors.

The broader operating environment also evolved amidst global economic uncertainties, climate-related challenges, and shifting 
consumer and regulatory expectations. Ex-Pack Corrugated Cartons PLC remained vigilant and adaptive, continuously monitoring 
changes in the external landscape. The Company proactively aligned its strategies to mitigate emerging risks, navigate market 
complexities, and seize new opportunities in domestic and export markets to drive long-term value creation.

Key milestones achieved in the Sri Lankan economy 

Strengthening 
macroeconomic 

fundamentals

Continued 
multilateral 

support

Renewed 
investor 

sentiment

	 Strengthening macroeconomic fundamentals: The implementation of disciplined fiscal consolidation and prudent monetary policy 
since mid-2022 played a crucial role in stabilising the macroeconomic environment, helping to contain inflation, ease interest rates, 
and restore confidence in economic governance.

	 Continued multilateral support: The sustained engagement with the International Monetary Fund under the Extended Fund Facility 
(EFF) programme, along with near-completion of external debt restructuring, significantly improved Sri Lanka’s creditworthiness 
and supported the overall economic recovery framework.

	  Renewed investor sentiment: Upgrades in sovereign credit ratings and improving economic indicators led to a notable resurgence 
in both domestic and foreign investor interest. This was evident in enhanced capital flows and increased activity in equity and debt 
markets. 

Performance of key macro-economic indicators

GDP growth 	 Sri Lanka recorded 5.0% real GDP growth in 2024, marking a strong recovery after two years of 
economic contraction.

	 Growth was broad-based and consistent across all four quarters, the first such trend since 2017.

	 GDP per capita increased to Rs. 1.36 million (USD 4,516), up from Rs. 1.24 million (USD 3,801) in 2023.

	Inflation and price 
stability

	 Inflation moderated significantly in 2024, driven by tighter monetary and fiscal policies combined 
with declining global and local energy prices.

	 By September 2024, inflation dipped into negative territory, marking a temporary period of deflation 
that helped reduce cost burdens on both households and businesses.

	 Finance Cost Rates 	 Policy rates were reduced by 125 basis points in 2024, contributing to a total easing of 775 bps since 
June 2023, helping drive down market interest rates.

	 A new single-rate framework was introduced with the launch of the Overnight Policy Rate (OPR) in 
November 2024, stabilising short-term rates around 8.0%.

	 Lending and deposit rates declined as reflected in key market rates such as Average Weighted Prime 
Lending Rate (AWPLR)
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Performance of key macro-economic indicators

External sector 	 Although the trade deficit expanded amid increased imports, robust growth in tourism revenues and 
workers’ remittances provided critical support to the balance of payments.

	 Sri Lanka maintained an external current account surplus for the second year in a row, reflecting 
improved external sector dynamics.

	 Record-high foreign exchange purchases by the Central Bank strengthened gross official reserves and 
led to a second consecutive year of currency appreciation.

Fiscal discipline 	 Progress in debt restructuring and fiscal discipline contributed to macroeconomic stability and 
encouraged credit rating upgrades.

IMPLICATIONS ON EX-PACK
	 Lower input cost pressures: The 

disinflationary and temporary 
deflationary environment reduced 
cost pressures on raw materials and 
other operational inputs.

	 Greater costing precision: Continued 
exchange rate stability enhanced 
forecasting accuracy and pricing 
confidence for imported raw 
materials.

	 Improved financing conditions: 
Lower ifinance cost rate and a stable 
monetary environment helped 
reduce financing costs, supporting 
capital investment decisions.

	 Uplift in demand: The broad-based 
economic rebound, especially in 
manufacturing and exports, increased 
packaging requirements, positively 
impacting order volumes.

	 Stronger customer liquidity: Improved 
fiscal conditions and access to credit 
enhanced the repayment capacity 
and procurement budgets of key B2B 
customers.

Response from Ex-Pack
	 Strategic capacity expansion: 

Commissioned new state-of-the-art 
Carton manufacturing machinery 
during the year, significantly boosting 
production capacity and product 
quality to meet increased demand.

	 Cost optimisation: Leveraged 
reduced input cost pressures and 
stable exchange rates to offer 
more competitive pricing while 
safeguarding margins.

	 Focused capital allocation: Utilised 
the favourable finance cost rate 
environment to refinance short-term 
borrowings at lower rates and fund 
medium-term capital investments.

	 Market responsiveness: Strengthened 
customer partnerships by offering 
customised, value-added packaging 
solutions, helping clients manage 
their own cost and efficiency targets.

	 Operational efficiency drive: 
Implemented leaner production 
workflows and increased automation 
in select processes to enhance 
productivity and contain cost amidst 
wage and energy-related fluctuations.
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OPERATING ENVIRONMENT

Source: Central Bank of Sri Lanka 

Other aspects 
Employees
Labour market conditions in 2024/25 
remained stable, with a shift towards 
upskilling and productivity enhancement 
in response to business recovery and the 
integration of advanced technologies in 
manufacturing.

Impact on Ex-Pack:
	 Demand for more technically skilled 

operators increased, particularly with 
the commissioning of new machinery

	 Retention of trained talent became 
crucial to maintain efficiency in high-
precision production environments

Response from Ex-Pack:
	 Ex-Pack invested in structured training 

to upskill its workforce in advanced 
corrugation techniques

	 The Company strengthened 
employee engagement and welfare 
initiatives to improve retention and 
ensure continuity in operational 
excellence

IT Developments
Technology advancements in smart 
manufacturing and digitisation continued 
to reshape the packaging industry. 
Automation, AI-assisted quality control, 

and real-time production analytics 
became more mainstream in 2024/25.

Impact on Ex-Pack:
	 Increasing competitiveness in the 

sector required Ex-Pack to elevate 
its technological edge to maintain 
product quality and throughput

	 Legacy systems and machinery were 
becoming less efficient and less 
aligned with market expectations for 
precision and speed

Response from Ex-Pack:
	 Commissioned state-of-the-art 

high-speed printing and converting 
machinery equipped with automated 
controls and real-time monitoring 
features

	 Invested in digital production 
planning and inventory systems to 
enhance end-to-end operational 
visibility and decision-making agility, 
enabled through the new machinery 
installed 

Environmental aspects 
Climate change remained a key macro 
concern, with heightened stakeholder 
expectations around energy efficiency, 
waste reduction, and eco-friendly 
materials. 
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Exchange rate movement Impact on Ex-Pack:
	 Rising focus on environmental 

compliance and sustainable 
operations influenced customer 
buying decisions

	 Energy price volatility and changing 
weather patterns had implications on 
operational costs and supply chain 
reliability

Response from Ex-Pack:
	 Continued to enhance energy 

efficiency through process 
optimisation and investment in 
cleaner production technologies 
enabled through the new machinery 

	 Ensured 100% of waste generated in 
the corrugated Carton manufacturing 
is directed for recycling with none 
going to landfills 

	 Continued to engage suppliers who 
are certified for environmentally 
friendly practices (e.g. Forest 
Stewardship Council Certification)
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VALUE TRANSFORMATION PROCESS 

FINANCIAL CAPITAL

MANUFACTURED CAPITAL

HUMAN CAPITAL

INTELLECTUAL CAPITAL

SOCIAL & RELATIONSHIP CAPITAL

NATURAL CAPITAL

	Equity capital

	Borrowings 

	Property, plant and 
equipment (PPE)

	Including the newly 
installed state-of-the- 
art production 
machinery line

	Collective competence, 
experience and 
knowledge and 301 
employees

	Strength of the Ex-Pack 
Corrugated Cartons  
brand name amongst  
our diverse clientele

	Organisational tacit 
knowledge

	R&D capabilities 

	Certifications and 
standard 

	Customers

	Suppliers and business 
partners

	The community that  
we function in

	Land

	Water

	Electricity and  
other energy

	Total equity capital -   Rs. 2,888 Mn

	Short-term borrowings - 
Rs. 1,228 Mn

	Long-term borrowing - Rs. 979 Mn

	Capital expenditure on PPE - 
Rs. 1.895 Mn

	Total employees - 301

	New recruits during  
the year - 135

	R&D staff strength - 05

	Number of ISO standards 
maintained - 02

	ISO 9001-2015, ISO 14001-2015, 
WRAP, FSC COC, NCE CET

	Continued strong relationship 
with our customers

	Rs. 2.38 Mn invested in 
community empowerment 
initiatives

	Land extent: 4 Acres

	Water usage: 13,993 m3

	Total energy consumption: 
35,146 GJ

Adequate equity capital base, relatively  
high current liability basis. Low finance cost rate  
rate environment having a positive  
impact on cost of capital. Improved  
access to debt capital in an expansionary monetary 
policy scenario

Strong Manufactured Capital base.  
New machinery installed during  
the financial year

Solid base of long-standing employees. Relatively 
high attrition and recurring need  
to replace staff at the production facility which at 
times is a challenge to source

Continuously evolving Intellectual Capital base 
driven by a strong emphasis on  
talent retention, continuous learning,  
and organisational agility

Diverse and loyal customer portfolio spanning 
multiple market segments  
and niches, strong community presence  
and trust and continuously expanding supplier 
network ensuring reliable  
access to high-quality inputs 

Adequate access to natural resources at present. 
Depleting natural resources and impact of climate 
change necessitating responsible usage of natural  
resources

CAPITAL INPUTS RESOURCE ALLOCATION ADEQUACY OF AND ACCESS TO CAPITAL



SHAREHOLDERS
	Net asset value per share:  

Rs. 8.66 (company)

	ROE - 13%

CUSTOMERS AND EMPLOYEES
	Enhanced production capacity

	80- 120 MTs per 12 hours

EMPLOYEES
	Average training hours per 

employee -13

	Improved attrition from 
3.59% to 3.49%

CUSTOMERS
Superior quality products, zero 
recalls due to quality defects

CUSTOMERS 
Dynamic, high quality products

SUPPLIERS
Continued patronage and cash flows

COMMUNITY
4,765 beneficiaries of CSR initiatives

	Profitable growth

	Manufacturing capabilities 

	Creating an attractive 
employee value proposition  

	Employee health and safety

	Good governance and 
compliance to all laws and 
regulations applicable

	Managing macro-economic 
headwinds 

	Good governance and 
compliance to all laws and 
regulations applicable

	Ethical procurement 
practices

	Customer health, safety and 
satisfaction

	Superior, innovative and 
quality products

	Community engagement

	Energy consumption

	Water and effluents

	Emissions and waste

	Climate change adaptation

VALUE TRANSFORMATION

High quality corrugated 
cartons catering to

	Over 500 customers 
of which 21 are export 
customers

	10% of production 
directly exported to 02 
countries

	Total Production 
tonnage - 23,575 MT

Diverse packaging 
solutions

	For products ranging 
from perishables such 
as coconut water to 
other items such as 
bicycles

Waste and emissions 
generated in the process

	Total GHG emissions - 
4,559.46 t co2e 

	Total waste generated - 
2,857.89 MT

KEY OUTPUTS

	Macro-economic risks

	Operational risks

	Sourcing raw materials 
and other input costs

	Talent management 
and retention

	Health and safety

	Legislation 
and regulatory 
environment related 
risks

	Cyber and information 
security risk

	Climate change and 
environmental linked 
risks

KEY RISKS

	Rising global demand for 
sustainable packaging

	Export market expansion

	Nearshoring and supply 
chain diversification trends

	Government incentives 
for export-oriented 
manufacturers

	E-commerce boom

	Technological 
advancements in 
automation and printing

	Regional trade agreements 
and SAARC/ASEAN 
integration

	Growing preference for FSC-
certified and eco-friendly 
packaging

KEY OPPORTUNITIES

FINANCIAL CAPITAL
	Pre-tax profit 

(Company)- 
Rs. 628 Mn

MANUFACTURED CAPITAL
	PPE (Company)-

Rs. 3,954 Mn

	Depreciation 
and amortisation 
(Company) -
Rs. 178 Mn

HUMAN CAPITAL
	Expenses to 

employees - 
Rs. 726 Mn

	Investment on 
training and 
development - 
Rs. 0.893 Mn

INTELLECTUAL CAPITAL
	Expenses on R&D - 

Rs. 9.1 Mn

	13 awards won

SOCIAL AND RELATIONSHIP 
CAPITAL
	Total payments 

to suppliers - 
Rs. 5,305 Mn

	Taxes paid to the 
Government - 
Rs. 1,402Mn

	Satisfied customers

NATURAL CAPITAL
	Water recycled - 

1268.46 m3

	Renewable energy 
generated - 
0 Mwah

	Increase in total 
emissions - 
48.58%

OUTCOMES IMPACT ON STAKEHOLDERS MATERIAL MATTERS SDG INVOLVEMENT

VISION
To be the most 
preferred packaging 
solution supplier  
in Sri Lanka

VALUES
Be Caring

Be Trusted

Be Challenging

Be Tenacious

Be Responsive

MISSION
 To lead the way in corrugated 
cartons manufacturing and 
add value to the stakeholders 
through operational excellence

KEY STRATEGIC PRIORITIES

CORE PROCE
SS

ES

CORE ELEMENTS THAT GUIDE

Profitable growth | Market leadership

Research & D

eve
lo

pm
en

t 
|  R

ec
yc

lin
g

ESG
 governance

Operational excellence | Investment  

Sales, m
arketin

g 
an

d 
di

st
rib

ut
io

n  

governance | Risk m
anagement 

in human capital | ESG priorities 

Procurem

ent |
 P

ro
du

ct
io

n  

O
ur b

usiness | Strong corporate 

49




























































































































































































































































































































































































