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Our Vision

To be Fiji's trusted independent Estates
and Trust administration service
provider.

Our Purpose
To deliver trustee and estate
administration services accessible to all
Fijians. We provide professional
services in:
e Estate Administration
e Trust Administration

e Estate Planning

o Legal Services

Our Mission

provide specialist and

independent Estate and Trustee
services to all Fijians.

Our Values

To achieve the vision and mission of
the Corporation, our values of the
team are:

e Respect
We will treat everyone with high
regard and self-esteem through
our services.

e Integrity

We will adhere to moral and
ethical principles of the business.

e Professional Service
We will discharge our duties with

integrity, provide quality service
and be reliable and responsible.
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Chair’'s Report

Dear Shareholders

On behalf of the
Board of Directors of
Fiji Public Trustee
Corporation Pte
Limited (FPTCL), |
present the 2020
Annual Report for
the company.

The year 2020 was in no uncertain terms an
unprecedentedly unusual and stressful year
as the COVID-19 global pandemic took its
toll on Fiji. Just two months into 2020, Fiji
recorded its first case in March which quickly
led to a major lockdown of the greater Suva
area. This was followed by the closure of our
international borders.

Subsequent unpleasant and unavoidable
socio-economic consequences followed. Job
losses, restricted working hours as
businesses shut down became a nationwide
phenomenon causing distress in the lives of
most of our people.

Businesses had to re-invent themselves in
response to loss of revenue amidst the
increasing threat of the spread of the COVID-
19 virus.

Whilst most if not all businesses were
negatively disrupted, the Corporation
through the strong resolve and resilience of
our people remained stable.

Our people focused leadership kept the
Corporation in good stead and we avoided
the hard decision of reducing staff's normal
hours of work. The Management adopted
remote working arrangements rapidly and
business continued almost as usual.

Our Board continued to work remotely,
providing the support and guidance
necessary for the Management to steer the
business and | am pleased to note that we
fared very well albeit with virtual connectivity.

Update and Initiatives

To provide a summary update, it is fair to
simply say that we focused on the
implementation of all the COVID-19
protocols rolled out by the Government
through the Ministry of Health and Medical
Services and Ministry of Commerce, Trade,
Tourism and Transport.

Adhering to the new protocols of the
business made our team stronger together
and they were driven to maintain our
business at the usual levels as growth was
hampered.

The team like many businesses and
especially Government owned enterprises
mobilised efforts into community assistance.
Indeed, this became necessary when Fiji
endured two cyclones which added to the
social strife of all Fijians.

A fine display of our commitment to the
community was seen when team FPTCL
partnered with the Foundation for Rural
Integrated Enterprises & Development to
deliver groceries to families in Lautoka who
were impacted by the COVID-19 crisis.

Business Performance

2020 can be characterised as one not
focused on growth per se but one that
nevertheless was focused on maintaining
itself in the most optimum financial position.
Given this focus, the Board and
Management decided to put on hold our
investment plans and pay close attention to
our costs and returns. With this re-
adjustment in our thinking, we achieved an
acceptable result in our business
performance even with a decrease in our fair
value of equity.

Future Outlook and Direction

Our future outlook anticipates the
development of a strategy that will re-visit our



important obligations under the Fiji Public
Trustee Act, 2006.

The Corporation also secured the services of
Legal Advocate Peter Goffin under the
Australian Volunteers program for the
second time to assist with the formulating
and designing four additional services of
Prepaid Funeral Trust, Charitable Trusts,
Power of Attorney and Family Trust.

Focus on meeting our customer’s needs
through expanded product and service
offerings will remain our priority. Improving
operational efficiency and positioning our
people for success through training and
coaching that focuses on delivering
outstanding knowledge and service will be
given equal importance.

Since the inclusion of an enhanced version
of the Will online application, our website has
become the virtual office reception where
clients are able to communicate with our-

team online. Addition of a chat option will [Je

the next step to improve service delivery.

__Stmil Sharma

Enhancing corporate governance is also
continuing  through the development of
policies, manuals, and standard operation
procedures. Additionally, modernisation of
the business through technical and digital
improvements and the audit of Estates and
Trusts financials is an ongoing objective of
the Corporation.

We are excited to move into 2021 with a
robust infrastructure coupled with refined
operating procedures resulting from the
learnings from COVID-19 crisis. Needless to
say, that with our strong and resilient team
our business can anticipate even better
results.

Customer focus and optimum service
delivery remain our core competency
measurement tools for our business and our
people which will ensure our viability and
sustainability. We are optimistic for the
coming year.
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Kioa Island-Held in Trust for the Vaitupu Chiefs

The island of Kioa was purchased in 1946 by 110 chiefs (matai) from Vaitupu Island in Tuvalu
who with their successors are the owners of the island.

Kioa is an island in Fiji, an outlier to Vanua Levu also known as Salia village in the province
of Cakaudrove is held in trust under legal custodian for 110 chiefs of Vaitupu in Tuvalu by Fiji
Public Trustee Corporation Pte Limited.

The certificate of title to the island was transferred to the Governor of Fiji as trustee for the
chiefs. In 1968 the Kioa Island Trust was set up by the Governor of Fiji Sir Derek Jakeway,
where the Public Trustee of Fiji (Public Trustee Ordinance) was appointed as the custodian
trustee and Mr Mafalu Sakaio and Mr Foua Tofinga were appointed as first managing trustees
of Kioa Island.

Fiji Public Trustee Corporation Pte Limited continues to be the legal custodian for the Island
of Kioa.



Chief Executive Officer's Report

The financial year
2020 has been a
year like no other.
The global
pandemic COVID-
19 understandably
impacted not only
the Corporation but
every person and
business locally
and globally.

The impact of the pandemic on our business
took its toll on our investment income and at
the same time presented itself with
opportunities for improvement in our
business and to the service to our people
through the various digital and technological
advancements.

These challenging and uncertain times have
highlighted the calibre and dedication of our
people and | am proud of how we have all
responded collectively to embrace the
changes and move forward with positivity
and growth.

The company accepted a total of 45 estates
at a value of $10.8 million in 2020 compared
to a total of 33 estates in 2019 with a value
of $7.8 million. The total revenue decreased
by 14 percent when compared to 2019. We
drafted 254 Wills for individuals compared to
290 in 2019.

The Corporation recorded an operating loss
of $72,580 against an operating profit of
$652,386 in 2019. This is predominantly
attributed to the impact of COVID-19
outbreak on the Fijian economy which has
largely affected the overall operations of the
Corporation. In our adoption of International
Financial Reporting Standards and best
accounting practices the Corporation
adopted the accrual basis of recording
revenue on estate services provided in 2020
and in our bid to improve accountability and
transparency on our services our Estates &
Trust Accounts under administration are now
audited annually.

The events of the 2020 financial year have
enforced us to focus on our strategic areas
of operations mainly on our customer
service, our people, profitability and
stakeholder relations to build a sustainable
business. The Corporation paid out a total of
$30,000 to the Fiji Red Cross Society and to
the Chanel Home of Compassion on behalf
of an estate client. The Corporation also
secured its first conservation trust. This
includes the administration of a 512 acres
freehold estate property with indigenous
forest plants and animal species.

Business Sustainability

Having a strategy is one thing, being able to
execute it, especially in times of great
uncertainty, is a challenge. Despite these
challenges, the Corporation completed the
year on a high note while trying to cushion
the losses from the Corporation’s
investment. We continued to deliver a strong
operational performance, innovating at a
pace to create new ways to ensure continuity
of our services to all Fijians. In 2020, the
Corporation introduced four new services to
the public. This included Family Trust,
Prepaid Funeral Trust, Charitable Trust and
Power of Attorney.

The Corporation’s balance sheet remains
strong with sound cash balance of $574, 235
and strong net asset position of $17.2 million.
The Corporation also recorded an
impressive current liquidity ratio of 9.83. We
continue to be operationally sustainable
during this COVID-19 pandemic period,
however the 10 percent drop in the market
value of our investment in managed funds
and the decreasing deposit rates
overshadowed this profit.

Customer Service

Enhancing our customer experience by
ensuring that we deliver customers a
seamless experience continues to be our
greatest measure of success. In November



2020, the team launched its first customer
service survey with some very interesting
initial results. We scored a 92 percent
satisfaction rate amongst the respondents.
Positive feedback from our customers has
been on the rise. This feedback is important,
and we will continue to gauge feedback
through more surveys in 2021. We are
continually listening to our customers to hear
what is working for them and where we can
add value to enhance their experience.

Our People and Culture

In 2020, our people showed tremendous
resilience, responsibility and resolve to
support one another, our customers, our
communities, our suppliers and in doing so,
have served our shareholders. As part of our

hosted Pinktober and Movember drive in
support of the work carried out by Fiji Cancer
Society. All proceeds collected from the two
events were presented to Fiji Cancer
Society.

In 2020, we saw enhancement in the
Corporation’s technical and digital platform
including the website. Management also
highlighted the need to continue upskilling
staff and innovate the business processes
and services.

| would like to thank the Board, Management,
Staff, four valued customers and our
St g{holders for another successful year.
/7,4
I/ &

; _'?J’Aéﬁ:o Takala

Corporate Social Responsibility, our staff ‘,/ léhiEf Executive Officer
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Key Highlights as at 315 December 2020

$51 million total value of Estates as at 315t December 2020. In 2020, 45 new
estates were accepted and valued at $10.8 million.

4,547 registered Wills as at 315t December 2020 of which 254 were drafted and
45 executed in 2020.

1,897 Deceased Estates as at 31t December 2020 with over 11,000
beneficiaries.

7,001 Trusts administered as at 315 December 2020.

$13.68 million total value of Trusts as at 315t December 2020. In 2020, 70
new trusts were accepted and valued at $68,712.

$30,000 of assistance to two charities in 2020.

$10,000 total fees & charges were waivered under the Non-Commercial
Obligation service provided to ten elderly clients.

10



Our People

Gender Composition

FPTCL employed 30 staff as at 31 December 2020 compared with 29 a year ago.

33% 67%

There is a total of 20
female employees in
the Corporation as at

end of 2020

There is a total of 10
male employees in the
Corporation as of end

of 2020

Years of Service

The Corporation has a succession planning policy to ensure the sustainability and for
retaining expertise in the organisation.

1Year &less 6-9Years 10+ Years
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What We Do

We provide estate planning and administration services, trust services and other legal services
for all Fijians in accordance with the Fiji Public Trustee Corporation Act 2006 Part 2, section

8(e).

ESTATE
PLANNING

We write Wills. Wills set
out the wishes of our
customers for how their
affairs are managed
after they are gone.

TRUST
ADMINISTRATION
SERVICES

The Trust Team deals with
trust administration
services such as the Fiji
National Provident Fund
(FNPF)/superannuation
trust for minors,
testamentary frusts
through a Will;
compensation trusts by
appointment of court or
individuals, disability trusts
and living trusts.

ESTATE
ADMINISTRATION
SERVICES

We provide executor and
administration services for
the distribution of a
deceased person’s estate.
The Corporation is a one
stop shop in dealing with
the estate from application
to High Court, collating
assets, locating
beneficiaries, settiing
debts, tax clearances,
transfer of property and
distribution of asseis. We
administer and manage

1,897 estates, carrying out
the wishes of clients as
set out in their Wills to
ensure assets are
transferred to
beneficiaries as smoothly
and efficiently as possible.

12

LEGAL
SERVICES

Our Legal and
Conveyance Team
provides legal advice to
the Corporation pertaining
to our roles as an
executor, trustee,
manager and attorney
consistent with relevant
legislations. We also offer
other legal services like
executor services, where
we work with pnivate
executors, assisting them
with some or all the tasks
associated with being an
executor, from Probate
applications, transfer of
property tax clearance.
searches (Titles, Wills and
Probate) on behalf of
Executors.




Our Strategic Challenges & Opportunities

In developing our Strategic Plan, we considered the major challenges faced by Fijians now
and in the future including how they will impact the Corporation. We have identified several
key risks and opportunities in achieving our vision and purpose as illustrated below.

Strategic Plan 2018-2020

Objectives and Strategies

Performance Indicators

Customer Service

e Improve communication with
customers

¢ Simplify processes and
response time

¢ Implement suggestions from
customers on how we can
better serve them

e Improved customer
satisfaction

e Expanded client base
Improved accessibility of
services

¢ Reduced customer
complaints

& o

People and Culture
e Succession planning
¢ Build a professional and
enhanced workforce
¢ Enhance staff wellbeing

¢ Improved workforce
satisfaction

e Training

o Workforce capability

Business Enhancement

e Sustainable and a profitable
business

¢ Upgrade and enhance ICT
capabilities

¢ Improve marketing and
awareness

e Explore new business
Optimise our assets to meet
business objectives

e Return on assets
improved

e Services delivery
innovation

e Services and initiatives
are delivered within the
approved budgets

\

Stakeholder Engagement

e Improve community
engagement

¢ Promote knowledge and
benefit of FPTCL services

e Enhance better working
relationships and
understanding stakeholders

¢ Stakeholder engagement
and satisfaction analysed
for improvements

e Engagement and
partnerships improved

13




Board Directors

Sunil Sharma

Mr Sharma was appointed Chairman of the Corporation in July 2018 for one
year. He was reappointed as Chairman on 17 July 2019 for the next three
years. He is a Senior Partner of PKF aliz pacific, Chartered Accountants and
Business Advisors. He has more than 28 years of experience in
Auditing/Assurance, Taxation and Business Advisory, of which 20 years
have been in executive leadership roles. He is currently an Independent
Director of Merchant Finance Limited, Chair of the University of the South
Pacific Grants Committee, Executive Board Member and Company
Secretary/Treasurer of the Fiji Chamber of Commerce & Industry (FCCI), a
member of the Employer Panel of the Arbitration Court and a member of the
National Employment Centre Board (as a representative of the (FCCI). He
is also a member of the Australian Institute of Company Directors and holds
post graduate qualifications in Management. His interests as a professional
lie in the business development for growth prospects and risk management.
This is well served through his various executive and advisory roles.

Lorraine Seeto

Ms Seeto was appointed as Director in July 2018 for one year and
reappointed on 17 July 2019 for three years. She has extensive experience
in central banking following a 38-year career with the Reserve Bank of Fiji.
She was the first female executive appointed in the organisation and has
held several senior executive roles including Advisor to the Governors and
Chief Manager (Governor’'s Office; Currency and Corporate Services;
Corporate Planning and Assurance; and Risk Management and
Communications). She is currently involved with the United Nations
Association Fiji, Pacific Corporate Governance Institute, College Industry
Advisory Board College of Business, Hospitality and Tourism Studies, Fiji
National University, South Pacific Business Development Board, Housing
Authority of Fiji and Public Rental Board, Public Trustee Corporation Limited
Board, Fiji Institute of Accountants, Chinese Education Society and Chinese
Association of Fiji. She has a Bachelor of Arts in Economics and Accounting
from the University of the South Pacific and a Master of Commerce from the
University of New South Wales. She has received the Woman in Business
Award for excellence and commitment, lifetime achievement award from Fiji
Institute of Bankers and the 50" Anniversary of Independence
Commemorative Medal.

Bernadette Sera Nicholls

Ms Nicholls was appointed as Director in 2013 and was reappointed in 2017.
In 2018 she was appointed as the Chair of the Legal and Human Resources
Subcommittee. From 2010 to 2011, she had held the role of Trade Liaison
with the British High Commission and Regional Representative for Crown
Agents for Overseas Governments. From 2004 to 2009, Ms. Nicholls held
various roles at ANZ Pacific Operations including Manager Risk and later,
Head of Governance, Projects, and Special initiatives. In 2002, she
established Fiji’s first public private partnership with the Fiji Export Council.
She also established the Purchasing & Logistics Management Association
in 2000 and was President until 2004. Ms. Nicholls is the Managing Director
of her company, Plumbing & Property Services.
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Management Team

Atonio Takala

Chief Executive Officer

Mr Takala joined the Corporation as Manager Finance and
Administration and was appointed Chief Executive Officer in August
2013. He holds a Master of Business Administration and a Bachelor’s
degree in Commerce from University of the South Pacific and is an
Associate of the Society of Trust & Estate Practitioners of New Zealand,
an accredited mediator with the Singapore Mediation Centre, a Board
member of the Fiji Cancer Society and a member of the Institute of
Managers and Leaders of Australia. Prior to joining FPTCL, he was
employed with various organisations and accounting firms.

John Mow

Manager Finance & Administration/Board Secretary

Mr Mow joined the Corporation in 2018. He holds a Bachelor’s degree
in Commerce (Accounting & Economics) from University of the South
Pacific. He was previously employed as a senior financial analyst with
the Ministry of Public Enterprises and as an auditor with
PricewaterhouseCoopers. He is a provisional member of the Fiji
Institute of Accountants and an associate member of CPA Australia.

Priya Lal

Manager Legal

Ms Lal joined the Corporation in 2018 and is Manager Legal. She holds
a Bachelor of Laws (LLB) and Professional Diploma in Legal Practice
from the University of the South Pacific. She holds a valid practicing
certificate for Fiji. Prior to joining FPTCL, she was employed as a Senior
Legal Officer with the Legal Aid Commission. She is an Alumni of
Leadership Fiji.

Salaseini Drekeni

Manager Estates & Trust

Ms Drekeni joined the Corporation in 2014 as an Estate Officer and was
promoted to Team Leader Estates in 2016 before her appointment as
Manager Estates and Trust in June 2017. She was previously employed
in paralegal work in various law firms, statutory organisations and
government departments.

15



Corporate Governance

The Corporation is a public enterprise and is
governed by the Fiji Public Trustee
Corporation Act 2006. The functions and the
duties of the Corporation are specified in the
Fiji Public Trustee Corporation Act 2006.

Role of the Board

The Board of the Fiji Public Trustee is
appointed by the Minister responsible for the
Public Enterprises as stated in the Public
Enterprises Act 2019, Part 6 section 30. The
Board provides strategic guidance and advice
to Management to ensure the sound
management and investment of trust
beneficiaries funds as required under the Fiji
Public Trustee Corporation Act 2006. The
Board comprises of the Chair and two
independent board members. An officer from
Ministry of Economy attends the board
meetings as an observer.

In carrying out its responsibilities, the Board:

o Establishes strategic direction for the
organisation

e Ensures compliance with statutory
requirements

e Appoints the CEO

¢ Provides financial oversight

e Approves the risk management
framework

The Board encourages diversity in its
composition and expects a high level of
performance from each of its director. The
Board is committed to the highest standards
of behaviour and accountability.

The Board is required to meet at least five
times in a calendar year or at any other time
that the Board considers necessary for the
efficient management of the business and
affairs of the Public Enterprise as per the
Public Enterprises Act 2019, Part 6, section 3
subsection 48.

16

Director Board Meeting
Attendance
Sunil Sharma 5
Lorraine Seeto 5
Bernadette S Nicholls 5

The Board held five meetings in 2020 with
attendance of 100 percent.

Board Subcommittee

There are currently two subcommittees of the
Board:

e Audit, Risk and Governance
subcommittee (ARGC)
e Legal and Human Resources

subcommittee (LHRC)

Ms Lorraine Seeto is the ARGC chair and Ms
Bernadette Nicholls is the LHRC chair. The
Board subcommittees met on five occasions
in 2020 with 100 percent attendance.

The subcommittee’s objective is to report to
the Board and provide appropriate advice and
recommendations on matters relevant to its
Charters in order to facilitate decision making
by the Board. In 2020, the following policies
were prepared and are yet to be approved:

e Gifts and Entertainment

e Whistle Blower

¢ Financial Manual Amendments
e Remote Work

Role of the Board Subcommittees

The LRHC and ARGC Board subcommittees
are not policy making bodies nor do they have
substantive executive functions. However, the
subcommittees are to ensure that adequate
internal and risk management controls are in
place, to advice the Board regarding
accounting policies, practices and disclosures
to review the scope and outcome of the
internal and external audit, the review of
annual and half-yearly financial statements
for the Corporation and its investments prior



to approval by the Board and to report the
proceedings of each meeting to the Board.
The subcommittee also reviews legal and
human resources matters for discussion by
the Board.

The LHRC is responsible for:

¢ Reviewing significant issues arising from
section reports for Legal, Estates &
Trusts, Legal actions against FPTCL and
recommending next course of action as
when required

e Reporting to and assist the Board in
relation to matters arising with respect to
FPTCL’'s compliance with legal and
regulatory requirements

e Reviews human resource policy and
guidelines of FPTCL

e Any other matters as may be directed by
the Board

The ARGC is responsible for:

e Financial reporting and
financial policies

e Working with the internal and external
auditor

¢ Risk management and internal controls

¢ Compliance with laws, regulations, ethical
requirements, internal policies and
industry standards

¢ Financial management and reporting of

underlying

fraud

e Ensure governance is practiced at the
Corporation

e Other responsibilites as deemed

important and delegated by the Board

Audits conducted during 2020 were:

e [Estates & Trust 2019 Accounts were
audited externally by BDO Fiji

e 2019 Corporation Accounts Audit was
conducted externally by Office of the
Auditor-General

17

Role of Management

The Management team at FPTCL is
comprised of the Chief Executive Officer and
the Managers of the three sections (Finance
& Administration, Estates and Trust, Legal
Services). The CEO is responsible to the
Board of Directors for the implementation of
its policies and directions.

The CEO ensures that management of the
Corporation is in accordance with section 5(5)
of the Fiji Public Trustee Act 2006. The
Management team ensures the organisation’s
functions and operations are within the
guidelines of a trustee service and the
management of trusts is in accordance with
the provisions of this Act, the Trustee Act
(Cap. 65), the Trustee Corporations Act (Cap.
66) and any other law. Management
conducted 28 inhouse training virtually and
face to face for staff during 2020.

The Management team met fortnightly
virtually and face to face during 2020 to
enhance the effectiveness and efficiency of
the organisation.

The Management team presented to the
Standing Committee on Public Accounts for
tabling of the 2018 Annual Report and audit
gueries.

FPTCL Management team with the Standing
Committee on Public Accounts



FPTCL team presented at the Office of the President to the Retired Fijian
Teachers Association on 31 July 2020

18



Testimonials

Appointing an independent trustee

Tiko had a young family and resided in Suva. He
supported his family working as a dockworker in the late
1990’s. However, the young man met an accident on
board a shipping vessel.

Following his death in 2000, the High Court had ordered
the sum of $50,000 as compensation to be paid out to Fiji
Public Trustee three years later. The compensation funds
were held by the Corporation as Trustee for the
deceased’s four young children. The funds were to be
utilised for the maintenance, support and education of
Tiko’s four children until they turned 18.

As trustee of Tiko’s children’s funds, the Corporation
continuously assisted his wife with the children’s
education, maintenance and support. As the years passed
the Corporation continued to assist the widow with the
maintenance of their family property and in transferring the
ownership of the said family property to her.

Appointing an independent trustee like the Fiji Public
Trustee Corporation Limited will ensure impartiality,
transparency and proper management of the Trust funds.

A good reason to keep your Will up to date

Davendra Ram married his high school sweetheart soon after
graduating from university in Suva. The young couple then had
two children. As his family grew, Davendra wrote his Will. Life
was good for Davendra and his family.

As the years went on Davendra had two more children in his
mid-40’s. However, he died in a horrific accident a day before
his 50™ birthday, leaving behind a wife and four young children.

As his family were sorting his estate, Davendra’s wife had
realised that her husband did not update his Will to include his
two younger children.

When the time came for the distribution of assets to Davendra’s
beneficiaries, his two younger children missed out while his
older children were taken care of in his Will.

It is important to review your Will regularly, especially after any
significant events or changes in your life like welcoming a new
baby, ending, or starting a relationship, and buying or selling a
home or business.
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“Our commitment to helping

Fijians grow and protect the
important things in their lives

remains core to everything we
do.”

20



Financial Performance

The COVID-19 pandemic brought immense
challenges for the Corporation and affected
its revenue streams.

The Corporation recorded an operating loss

The Corporation holds interest in the land and
building located in Suva from where we
operate our head office. This asset is
recorded at fair value and revalued
periodically in accordance with International

of $72,580 against an operating profit of
$652,386 in 2019. This is predominantly
attributed to the impact of COVID-19 outbreak
on the Fijian economy which has largely
affected the overall operations of the
Corporation.

Financial Reporting Standards. The gains and
losses that result from this revaluation is
recorded as other comprehensive income in
the statement of profit or loss and
comprehensive income. In 2019, asset
revaluation gains of $548,184 was recorded
as other comprehensive income. The next
valuation will take place in three years’ time.

Financial Performance

The Corporation’s revenue is earned from its
fees and charges, interest on investments
and other income sources. All fees charged
by the Corporation are legislated under the

Fiji Public Trustee Corporation Act. The $m

Corporation as its non-commercial obligation, 2.5

provide quasi-judicial duties at its own cost 2.0

and waiver of fees and charges to 12

disadvantaged Fijians. Total revenue 015 I I I
generated by the Corporation during the year 00 | [ I _
was $1.7 million which is a decline of 12 0.5 2016 2017 2018 2019 2020

MW Total Revenue Total Expenses M Net profit/(loss) after tax

percent or $237,101 when compared with
2019. The decrease is mainly due to
decrease in interest income and no gain
recorded in fair value of equity instruments
due to disruption in the capital market brought
by COVID-19. Nevertheless, the Corporation
saw an increase in fees which is its core
revenue. Fees especially during the
pandemic increased by 16 percent or
$162,239 which was a significant
achievement by the FPTCL team during the
pandemic.

Source: FPTCL

The Corporation’s total assets stands at $17.5
million which is a 1 percent increase
compared with 2019. Total assets comprise of
73 percent financial assets, 14 percent
property, plant and equipment and 13 percent
for other assets.

The Corporation’s balance sheet remains
strong with sound cash balance of $574,235
and strong net asset position of $17.3 million.

The Corporation's total expenditure of $1.7 The Corporation also records a current liquidity

million represents a 35 percent or $441,394

increase compared with 2019. This is ratio of 9.83.
attributed to loss in fair value of equity Total Assets and Shareholders’ Equity
instruments amounting to $343,296 and $m

0

provision for fees from Trust and Estates
amounting to $147,930. This was partially
offset by the reduction in management and
staff costs by $118,994 or 14 percent which
reflects commitment, sacrifice and good
teamwork during the lockdown due to COVID-
19 while ensuring business sustainability.

2

15

10
y
0

2016 2017 2018 2019 2020
H Total Assets Total Shareholder's Equity

Source: FPTCL
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Estates and Trust Administration Services

Estate Administration Services (EAS)

Our core business performance continues to
show positive trends. The interest is shown by
customer numbers and market share in key
target segments. Market share in our Wills
and estates businesses is steadily increasing
during this pandemic. These uncertain times
have demonstrated that preparedness is
everything. At some point in life, every Fijian
will require one of our offerings and we want
to make sure we are there for them. To do
this, we must ensure our products and
services are compelling in the market and
providing our customers with what they need,
when they need it. In 2020, the Corporation
accepted 45 estates valued at $10.8 million
compared to 33 estates valued at $7.8 million
in 2019. The Corporation also secured its first
Conservation Trust. This includes the
administration of 512 acres freehold estate
property with indigenous forest plants and
animal species.

Value of Estates Accepted

Sm
12
10

o N B O

2016 2017 2018 2019 2020
Source: FPTCL

Trust Administration Services (TAS)

As one of the country’s largest trust
administrators and advisers, as at 31%
December 2020 we assisted more than 7,001
trust beneficiaries with our extensive
expertise such as the FNPF superannuation
trust for minors, testamentary trusts through a
Will; compensation trusts by appointment of
court or individuals, disability trusts and living
trusts. We also provide services to tertiary

22

education providers and an array of services
to fiduciary customers. In 2020, the
Corporation accepted 70 new trusts valued at
$68,712 compared to 66 new trusts valued at
$66,000 in 2019.

In 2020, FPTCL services were listed as
essential services under the COVID-19
regulations.

Value of Trusts under Administration
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Interest Distributed to Beneficiaries

Income from trust and estate funds are placed
in pooled funds and invested in bonds, term
deposits and in managed funds locally. All
interest income from pooled funds is

distributed to beneficiaries less taxes and
other administration expenses. In 2020, the
total interest income due for distribution to
beneficiaries was $552,093 compared to
$642,000 in 2019.

Training conducted by Fiji Revenue and Customs
Service




Legal Services

We operate in an environment that is subject
to significant regulatory control and reform.
The level of regulatory change has been
substantial and will continue to be, with new
legislation, regulations, guidance notes and
amendments to existing legislation. We are
responding to these changing expectations.
At the same time, there are sensitive aspects
to the nature of our business that will continue
to require intimate and often face-to-face
relationships with customers. We will be
flexible in our approach to accommodate
these needs.

Our Legal and Conveyance team provides
legal advice to the Corporation pertaining to
its role as an executor, trustee, manager, and
attorney consistent with relevant legislations.

Prior to the lockdown in March, the Legal and
Trust team were fortunate to work with
Australian  Volunteers  Program, Legal
Advocate Peter Goffin to develop four new
services (Family Trust, Charitable Trust,
Prepaid Funeral Trust and Power of Attorney)
for the Corporation. We had a soft launch of
these services in August 2020 making it more
accessible and affordable to all Fijians. The
four new services have picked up more
positive interest than anticipated and is proof
of the organisation’s resilience and ability to
adapt during uncertain times.

The Legal team assisted in the conduct of:

e Litigation for contested estate and trust
matters and for Wills prepared by the
Corporation

e Guidance to staff on specific legal
matters and in training and developing
staff on legislation and legal updates

e Conveyance work related to client
estate, trust and administration matters.

The Legal team offers other legal services,
which were introduced in 2014 and have
become very popular with private executors
and administrators of estates. These include:
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e Executor services

e Application for grant to High Court

e Transfer of Property including Stamp
Duties application and Capital Gains
Tax lodgement

e Tax Clearance

e Searches (Title, Wills, Probates, etc.)

e Legal conveyance work

e Deed Poll

e Deed of family arrangements

The Legal team conducted regular refresher
training for staff on various Acts and
Legislations that directly affects the services
provided by the Corporation. This includes
amendments to legislations, lessons from
various estates, trust and Will cases from the
local and commonwealth jurisdiction.

Providing advice at the Public Outreach in Nausori

2017 2018 2019 2020 |
Application for 29 30 54 55
Court Grants

Application for = 12 8 25 25
Property

Transfers

Services

Other 9 20 21 44

Conveyance

Services

Other Legal | 24 26 38 29

Services

TOTAL 74 84 138 153
Source: FPTCL



Advocacy and Awareness

Prior to the COVID-19 nationwide lockdown in
March 2020, the Corporation was in full stride
of conducting its advocacy and awareness
information sessions on Will drafting and
Estate Administration. The Corporation
conducted 15 awareness sessions with
various organisations in Suva, Lautoka and
Labasa. Five public outreach programs were
held, one in the Central Division (Nausori),
two Western Division (Ba, Tavua) and two in
the Northern Division (Labasa).

The Corporation also participated in the Radio
talkback shows airing on Fiji Broadcasting
Corporation’s Radio Fiji 1 for iTaukei listeners
conducted by the Department of Information
in October and on Hindi talkback show Aina in
November. The Corporation paid $15,000 to
Fiji Red Cross Society and another $15,000

to the Chanel Home of Compassion in
December from the Estate of Joyce Heerman.

Customer Feedback

It has been a challenging year to ensure that
our customers are kept informed and up to
date of our operations. The Corporation
shifted its services online using our website
and our social media platforms. Our
Facebook platform continued to be the most
popular and engaging channel and has
continued to see exceptional growth and
customer interest since lockdown.

By enhancing our customer experience and
ensuring that we deliver customers seamless
experience continues to be our greatest
gauge of success. Their ability to access the
services they need, with ease of use and the
appropriate level of support and guidance, is
a critical focus for the Corporation.

Feedback from our customers has been very
positive. The Corporation is working towards
providing more options for our customers.

Customers Served Contact Types Social Media Page (Likes)

%ﬁ Face to Face Queries 2,710
I

=} r—
’ < Email Queries 1,540

@ Customer calls 2,090
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Our Corporate Diary 2020

7 Inhouse Training — Document Management
System (DMS) Estates & Trust

10, 13 & 14 Inhouse Training — DMS (Estates
& Trust)

22 Australian Volunteers Program - Legal
Advocate assisted the Corporation in the
setting up of the new trust services

25 Inhouse Training — DMS (Estates, Trust,
Registry & Finance)

28 Awareness Presentation — Telecom Fiji Staff
31 Inhouse Training — DMS (Estates & Trust)

12 Board subcommittee meeting

14 & 15 Public Outreach Campaign — Tavua
22 Public Outreach Campaign — Labasa

26 Inhouse Training — Estates & Trust section
training with Manager Legal on the new
services provided by FPTCL

27 Board Meeting

27 Awareness Presentation — Agricultural
Marketing Authority

29 Public Outreach Campaign — Nausori

2 Awareness Presentation — Ministry of Rural &
Maritime Development Corporate Services
Division

9 Awareness Presentation — Ministry of Health
and Medical Services Human Resources Unit
11 Awareness Presentation - Fiji
Pharmaceutical and Biomedical Services
(FPBS)

13 Fiji Chamber of Commerce and Industry —
Breakfast Panel Discussion in support of
International Women’s Day at Grand Pacific
Hotel

17 Fiji Commerce and Employers Federation
Professional and Financial Services Council
(Seminar)

18 Fiji Business Disaster Resilience Council
(Seminar) on Occupational Health and Safety
18 Awareness Presentation — Marcellin
Champagnat Institute
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2 Suva was in lockdown for 14 days

20 A cheque of $15,000 was presented to the
Fiji Red Cross Society

28 Inhouse Training — IT Policy & DMS
handover instructions

\E=\Y

4 Estates & Trust section teamed up with
Foundation for Rural Integrated Enterprises &
Development and delivered groceries to
families in Lautoka affected by the COVID-19
pandemic

5 Inhouse Training — Inspection Policy

6 Inhouse Training on Customer Service —
Estates, Trust and Legal Services

13 Inhouse Training — Estate e-Forms

27 Board subcommittee meetina

June

4 Inhouse training/Awareness by FRCS on
Capital Gains Tax, Stamp Duty and other FRCS
processes

1 Internal Web Training — Invitation Step
Seminar

21 First Brainstorming Session on workflow —
Legal team

23 Board Meeting

29 Other Legal Services — FileHold setup

30 Board subcommittee meeting

31 Awareness Presentation — Office of
President, Retired Fijian Teachers Assaociation
31Inhouse Training — Mail Register on FileHold

30" Board subcommittee meeting



13 Inhouse Training — IT Security Guide/IT
Security Disaster Recovery/IT Threat and Risk
Assessment/ IT Security Plan

14 Inhouse Training — IT Security Guides/
Business Continuity Plan/IT Security Disaster
Recovery, IT Security Plan/IT Media Storage

21 Inhouse Training — IT Security Guides/IT
Security/Disaster Recovery/ IT Security Forms/IT
Security Plan

22 Awareness Presentation — Rooster Poultry
23 Awareness Presentation — Capital Insurance
Limited

26 Inhouse Training — SOP #13 Charging of
Estates Fees

27 Inhouse Training — IT Helpdesk/Fresh Desk/
IT incident Handling

28 Board Meeting

29 Corporation celebrated Pinktober

November

1 Inhouse Training on IT Manual

3 Awareness Presentation — Fiji Bureau of
Statistics, Household Survey Division, Nadi

4 Awareness Presentation — Ministry of
Infrastructure and Transportation (Labasa
Depot)

10 Awareness Presentation - Seagaga
Primary School

11 Inhouse Training — IT Manual

11 Awareness Presentation — Bocalevu

Primary School

13 Public Outreach — Labasa

25 Board subcommittee meeting
28 Inhouse Training — IT Manual
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December

4 & 5 Attorney General's Conference at the
Intercontinental Fiji Golf Resort and Spa —
Manager Legal

9 2021 Budget Brainstorming Session

23 Board Meeting

31 A cheque of $15,000 was presented to the
Chanel Home of Compassion

Ms _Seeto and Ms Nicholls with Peter Goffin, Australian
Legal Advocate



Abbreviations

ANZ - Australia and New Zealand Banking Group Limited
ARGC - Audit, Risk and Governance Subcommittee
CEO - Chief Executive Officer

COVID-19 - Coronavirus

CPA - Certified Practicing Accountant

DMS - Document Management System

EAS - Estates Administration Services

FCCI - Fiji Chamber of Commerce & Industry

FIA - Fiji Institute of Accountants

FNPF - Fiji National Provident Fund

FPBS - Fiji Pharmaceutical and Biomedical Services
FPTCL - Fiji Public Trustee Corporation Pte Limited
FRCS - Fiji Revenue and Customs Service

ICT - Information and Communications Technology
IFRS - International Financial Reporting Standards
IT - Information Technology

LHRC - Legal and Human Resources Subcommittee
LLB - Bachelor of Laws

m - million

SOP - Standard Operating Procedure

TAS - Trust Administration Services

USP - University of the South Pacific
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The Works Estate — Sigatoka Sand Dune

The Works Estate comprises of freehold land in Kulukulu Sigatoka with an area of 100 acres of
which 42 acres is being covered by sand.

Fiji Public Trustee Corporation Pte Limited became the Administrator of the Estate in 1976.

Estate of Charles O’Connor

The late Charles O’Connor died in 1899. His Estate comprises two freehold lots on the island of
Kadavu in the Lomaiviti Group.

The land namely known as Lagalevu and Saroko. Total area is 535 acres.

Fiji Public Trustee Corporation Pte Limited is the Administrator of the said Estate from 1963.
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FIJI PUBLIC TRUSTEE CORPORATION PTE LIMITED
DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

In accordance with a resolution of the Board of Directors, the Directors herewith submit the statement of financial
position of the Fiji Public Trustee Corporation Pte Limited (“the Corporation”) as at 31 December 2020, the related
statement of profit or loss and other comprehensive income, the statement of changes in equity and the statement of
cash flows for the year ended on that date and report as follows:

Directors

The names of Directors in office at the date to which this report refers are:

Mr Sunil Sharma (Chair)

Ms Lorraine Seeto (Deputy Chair)
Ms Bernadette Nicholls

Principal Activities

The principal activity of the Corporation in the course of the financial year as defined in the Fiji Public Trustee
Corporation Act 2006 was to act as custodians and provide administrative services to estates of those persons who
are deceased, of unsound mind or persons incapable of conducting their own affairs.

Results

The results for the year are as follows:

2020 2019
$ $
Operating profit before income tax 5,024 683,519
Income tax expense (77,604) (31,133)
Operating (loss)/profit after income tax (72,580) 652,386
Other comprehensive income - 548,184
Total comprehensive (loss)/income for the year (72,580) 1,200,570
Dividends

The Directors recommended and declared that no dividend be paid for the year ended 31 December 2020.

Bad and Doubtful Debts

The Directors took reasonable steps before the financial statements were prepared to ascertain that all known bad
debts were written off and adequate provision was made for doubtful debts.

At the date of this report, the Directors are not aware of any circumstances, which would render the amount written
off for bad debts, or the amount of the provision for doubtful debts, inadequate to any substantial extent.

Non-Current Assets

Prior to the completion of the financial statements of the Corporation, the Directors took reasonable steps to
ascertain whether any non-current assets were unlikely to be realised in the ordinary course of business compared to
their values as shown in the accounting records of the Corporation. Where necessary these assets have been
written down or adequate provision has been made to bring the values of such assets to an amount that they might
be expected to realise.

As at the date of this report, the Directors are not aware of any circumstances, which would render the values
attributed to non-current assets in the Corporation’s financial statements misleading.

Related Party Transactions

In the opinion of the Directors, all related party transactions have been adequately recorded in the books of the
Corporation.



FIJI PUBLIC TRUSTEE CORPORATION PTE LIMITED
DIRECTORS' REPORT (continued)
FOR THE YEAR ENDED 31 DECEMBER 2020

Other Circumstances

At the date of this report, the Directors are not aware of any circumstances not otherwise dealt with in this report or
financial statements which would render any amounts stated in the financial statements misleading.

Unusual Transactions

Apart from these matters and other matters specifically referred to in the financial statements, in the opinion of the
Directors, the results of the operations of the Corporation during the financial year were not substantially affected by
any item, transaction or event of a material unusual nature, nor has there arisen between the end of the financial
year and the date of this report any item, transaction or event of a material unusual nature likely, in the opinion of the
Directors, to affect substantially the results of the operations of the Corporation in the current financial year, other
than those reflected in the financial statements.

Significant Events During the Year

The COVID-19 outbreak developed during the year presents a significant challenge for Fiji and many countries
including main trading partners of Fiji. The impact of COVID-19 outbreak on the economy of Fiji and globally has
impacted the overall operations of the Corporation including its liquidity and cash flows for 2020 financial year.

In response to the effects of COVID-19 pandemic, the Corporation has implemented strategies and has taken
necessary steps to ensure that there is minimal business disruptions with the intention to ensure sustainability of the
Corporation. Throughout this crisis, the Corporation's primary focus has been to safeguard the health and safety of
its employees, maintain business continuity and remain committed to its stakeholders. The Corporation continues to
monitor and assess its business operations progressively and will undertake further actions as appropriate in
planning ahead for a gradual recovery and a renewed growth.

Events Subsequent to Balance Date

The unprecedented uncertainty in the economic environment continues post year end and it is difficult to predict what
the eventual impact it may have on the Corporation. Actual economic events and conditions in future may be
materially different from those estimated by the Corporation at the reporting date. In the event the COVID-19
pandemic impacts are more severe or prolonged than anticipated, this may have further adverse impacts to the fair
value of the Corporation's investment portfolio of equities and of future prices achieved if the assets are to be
realised.

Except for the continuing impact of COVID-19 into 2021 financial year, there has not arisen in the interval between
the end of the financial year and the date of this report any item, transaction or event of a material and unusual
nature likely, in the opinion of the Directors of the Corporation, to affect significantly the operations and the results of
those operations, or the state of affairs of the Corporation in subsequent financial years.

Other Circumstances

As at the date of this report:

(i) no charge on the assets of the Corporation has been given since the end of the financial year to secure the
liabilities of any other person;

(i) no contingent liabilities have arisen since the end of the financial year for which the Corporation could become
liable; and

(i) no contingent liabilities or other liabilities of the Corporation has become or is likely to become enforceable
within the period of twelve months after the end of the financial year which, in the opinion of the Directors, will
or may substantially affect the ability of the Corporation to meet its obligations as and when they fall due.



FIJI PUBLIC TRUSTEE CORPORATION PTE LIMITED
DIRECTORS' REPORT (continued)
FOR THE YEAR ENDED 31 DECEMBER 2020

Other Circumstances (continued)

As at the date of this report, the Directors are not aware of any circumstances that have arisen, not otherwise dealt
with in this report or the Corporation's financial statements, which would make adherence to the existing method of
valuation of assets or liabilities of the Corporation misleading or inappropriate.

Directors' Benefits

No Director has received or become entitled to receive a benefit (other than those included in the aggregate amount
of emoluments received or due and receivable by Directors shown in the financial statements or received as the fixed
salary of a full-time employee of the Corporation or of a related Corporation) by reason of a contract made by the
Corporation or by a related Corporation with the Director or with a firm of which he is a member, or with a company
in which the Director has a substantial financial interest.

For and on behalf of the Board and in accordance with a resolution of the Directors.

Dated this 20 day of April 2022.

Lorraine Seeto
Deputy Chair




FIJI PUBLIC TRUSTEE CORPORATION PTE LIMITED
DIRECTOR'S DECLARATION
FOR THE YEAR ENDED 31 DECEMBER 2020

The declaration by Directors is required by the Companies Act, 2015.
The Directors of Fiji Public Trustee Corporation Pte Limited (“the Corporation”) have made a resolution that declares:

a) In the opinion of the Directors, the financial statements of the Corporation for the financial year ended 31
December 2020:

E Comply with the International Financial Reporting Standards (IFRS) and give a true and fair view of the
financial position of the Corporation as at 31 December 2020 and of the performance and cash flows of
the Corporation for the year ended 31 December 2020; and

. Have been prepared in accordance with the Companies Act, 2015.

b) At the date of this declaration, in the opinion of the Directors, there are reasonable grounds to believe that the
Corporation will be able to pay its debts as and when they become due and payable.

For and on behalf of the Board and in accordance with a resolution of the Directors.

Dated this 20 day of April 2022.

Lorraine Seeto
Deputy Chair
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FIJI PUBLIC TRUSTEE CORPORATION PTE LIMITED

AUDITOR’S INDEPENDENCE DECLARATION TO THE DIRECTORS OF FlJI PUBLIC
TRUSTEE CORPORATION PTE LIMITED

As auditor for the audit of Fiji Public Trustee Corporation Pte Limited for the year ended 31
December 2020, | declare to the best of my knowledge and belief that there have been:

(a) No contravention of the auditor independence requirements of the Companies Act,
2015 in relation to the audit; and

(b) No contravention of any applicable code of conduct in relation to the audit.

This declaration is in respect to Fiji Public Trustee Corporation Pte Limited for the year ended
31 December 2020.

Sairusi Dukuno
ACTING AUDITOR-GENERAL



















