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Corporate Statement

Our Vision

050
S
To be Fiji’s trusted independent

Estates and Trust administration
service provider.

Our Purpose

Is to deliver trustee, estate and
administration services accessible to
all Fijians. We provide professional
services in:

Estate Administration
Trust Administration
Estate Planning
Legal Services

Our Mission

e

To provide specialist and independent
Estate and Trustee services to all
Fijians.

Our Values

Our values 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

On behalf of the
Board of Directors
and Management of
the Fiji Public Trustee
Corporation Pte Ltd
(FPTCL) | present
herein the 2021
Annual Report of the
company.

2021
particularly challenging year
continued to grip the Country making most
businesses dysfunctional. Several nationwide

The vyear undoubtedly became a

as COVID-19

lockdowns occurred throughout the vyear,
disrupting lives and livelihoods as many jobs
were lost and working hours reduced for many
others.

The Corporation was definitely not spared the
negative impacts of COVID-19 and was
compelled to undertake some measures such as
reduced hours for staff together with remote
working arrangements. These measures were
designed to protect jobs for our employees and
to minimise the agony that was caused by the
pandemic.

Both the Management and the Board continued
to work remotely. Despite the lack of access to
the physical working space at the office and
meetings the Board was able to provide the
necessary support and direction to the
Management and its team.

We at the Board conducted ourselves virtually in
our role as strategic advisors to enable the team
to continue to operate and keep intact the sound
business of the Corporation. This | believe was
guite remarkable and we all came out learning to
work in a hybrid model of physical and virtual
spaces which will continue into the future and
save us considerable time and cost associated
with physical meetings all the time.

The Corporation like many other businesses in
Fiji ensured the implementation of COVID-19
protocols as required by the Ministry of Health
and Medical Services and the Ministry of
Commerce, Trade, Tourism and Transport and
maintained these until such time as mandated by
the Government.

During the difficult year our Management and
staff built a strong sense of adaptation and
resilience in their attitude, attributes which will
not only serve them but the Corporation as we
prepare for a re-build into the year coming.

On this strong note of tough attitudes and
strength of character displayed by our whole
team we look forward to the coming year which
iS promising a transition into normality and
continuing progress for our business.

Finally, | wish to express my gratitude to all my
fellow Board members for their support and
service during this unprecedent time. My special
acknowledgement goes to our Management and
indeed the entire team of FPTCL for their hard
work and commitment towards the Corporation
during the pandemic.




Chief Executive Officer’s Report

The financial year
2021 was the 15" year
o of operations since
g corporatisation in
i &/ 2006. It was a

challenging year, one
in which the COVID-19
pandemic had
devasting impact on
the Corporation, likewise the economy and
throughout the world.

The lockdowns and restricted movements
affected business operations through reduced
number of customers served, loss in productive
hours and increase in some cost of doing
business. IT operational cost which included
providing services online and cost of remote
work in ensuring business continuity.

The Corporation saw first signs of recovery in the
third and fourth quarter of the year as restrictions
and lockdowns were lifted.

In 2021, the Corporation accepted 28 estates at
a value of $3.1 million compared to 31 estates at
a value of $6.6 million in 2020. The total revenue
in 2021 declined by 22 percent compared to
2020 and the total expense in 2021 decreased
by 32 percent compared to 2020. We drafted
192 Wills compared to 254 Wills in 2020.

The Corporation recorded an operating profit of
$182,692 against an operating loss of $72,580 in
2020. The COVID-19 pandemic has enforced
the Corporation to focus on the continuity of the
business and service to the people, in case
another situation such as the pandemic arises.

The Corporation through its charitable trust
services paid out a total of $25,000 to the Fiji Red
Cross Society and to the Chanel Home of
Compassion on behalf of the Heeram’s estate.

Business Sustainability

Despite difficulties and uncertainties throughout
the year, the Corporation returned to profitability
without government subsidies or grant.

We continue to develop new strategies for
business continuity and better services to
Fijians, through technological advancements,
new services based on people’s demand and
operational efficiency.

The Corporation’s cashflow remained favourable
and net asset slightly increased from $17.2
million in 2020 to $17.4 million in 2021.

Customer Service

Our customer service goal is to stay focused on
providing quality customer experience to all. In
2021, we encouraged our customers to use our
online services and we saw an increase in our
online Will service and use of our social media
platforms for communication and collaboration
with customers and stakeholders especially
during the pandemic. We continue to improve by
listening to customers, addressing community
concerns, and making our services more
accessible to all Fijians.

Our People and Culture

The last two years were challenging for our
people due to the lockdowns and restriction of
movement throughout the country. This
however, created a culture of resilience amongst
our people, with reduced working hours, sharing
and visiting community members under
guarantine and adopting new working methods
such as remote working which enabled the
Corporation to continuously provide services
throughout the pandemic. We are continuing to
transform our business through advanced
technology and reengineering to improve our
services and develop our people in the post
pandemic.

| wish to thank the staff, management, Board,
and the Ministry for managing through the
pandémic in the last two years.

onio Takala
Chief Executive Officer



Key Highlights as at 31°' December 2021

Total value of Estates as at
318t December 2021, $31.5
million. In 2021, 28 estates
were accepted and valued at
$3.1 million.

Total value of Trusts as at 31%
December 2021, $12.3 million.
In 2021, 30 new trusts were
accepted and valued at
$210,695.

4,485 Registered Wills as at
31%t December of which 192
were drafted and 28 executed
in 2021.

a0

Corporation’s Net Value as at
318t December 2021, $17.4
million.

&

159 Trusts administered as at
31%t December 2021.

1,876 Deceased Estates as at
31t December 2021 with over
11,000 beneficiaries.

Partnerships signed with Suva
City Council.

M
ald

30 Permanent Staff as at 31%
December 2021. Females: 63
percent Males: 37 percent.

Assisted 2 charities — value of
$25,000 in 2021.




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 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 to be 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 trusts through a Will,
compensation trusts by appointment of court or individuals,
disability trusts and living trusts.

Estate Administration Services

LN b T
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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, settling
debts, tax clearances, transfer of property and distribution of
assets. We administer and manage 1,876 Estates, carrying
out the wishes of customers as set out in their Wills to
ensure assets are transferred to beneficiaries as smoothly
and efficiently as possible.

Legal Services

Our Legal and Conveyance team provides legal advice to the
Corporation pertaining to our role as an executor, trustee, manager
and attorney consistent with relevant legislations. We also offer other
legal services like executor services, where we work with private
executors, assisting them with some or all the tasks associated with
being an executor, from Probate application, 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 2021-2023

Performance Indicators

Objectives and Strategies

Customer Service

¢ Improve communication with
customers

o Simplify processes and
response time

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

¢ Improved customer
satisfaction

¢ Expanded client base

e Improved accessibility of
services

e Reduced customer
complaints

People and Culture

e Succession planning

¢ Build our professional and
enhance workforce

¢ Enhance staff wellbeing

e Improved workforce
satisfaction

Training

Workforce capability

Business Enhancement

¢ Sustainable and a profitable
business

e Upgrade and enhance ICT
capabilities

¢ Improve marketing and
awareness

¢ Explore new business

e Optimise our assets to meet
business objectives

e Return on assets improved

¢ Service delivery innovation

e Services and initiatives are
delivered within the approved
budgets and strategic plan

Stakeholder Engagement

¢ Improve community
engagement

e Promote knowledge and
benefit of FPTCL'’s services

e Enhance better working
relationships and
understanding stakeholders

o Stakeholder engagement and
satisfaction analysed for
continuous improvement

o Effective engagement and
partnerships
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Board of Directors

Sunil Sharma

Mr. Sharma was appointed Chair of the Corporation in July 2018 for one year.
He was reappointed as Chair 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 arepresentative 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 (RBF). She
was the first female executive appointed in the RBF 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, ANZ Local Advisory Board, College Industry Advisory
Board College of Business, Hospitality and Tourism Studies, Fiji National
University, South Pacific Business Development 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
Sub-committee. 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.

Kirtan Lal

Manager Finance and Administration

Mr. Lal joined the Corporation in September 2021. He holds a
Master of Business Administration degree and Bachelor of Arts
degree with double majors in Accounting & Financial Management
and Information Systems from the University of the South Pacific.
Prior to joining FPTCL, he has worked in other state-owned entities
and an accounting firm. He is a full member of CPA Australia and
Fiji Institute of Accountants.

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.
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Corporate Governance

Overview

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
Enterprise Act of 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:

Establishes strategic direction for the
organisation

Ensures compliance with statutory
requirements

Appoints the CEO

Provides financial oversight
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

12

Public Enterprise Act 2019, Part 6, section 3
subsection 48.

Director Board Meeting
Attendance
Sunil Sharma 4
Lorraine Seeto 4
Bernadette S Nicholls 4

Four Board sub-committees were held in
2021. Attendance at the Board and Sub-
committee meetings was 100 percent.

Board Sub-committee

There are currently two sub-committees of
the Board:

Audit, Risk and Governance sub-
committee (ARGC)
Legal and Human Resources sub-
committee (LHRC)

Ms. Lorraine Seeto is the ARGC chair and
Ms. Bernadette Nicholls is the LHRC chair.

The sub-committee’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.

Role of the Board Sub-committees

The LHRC and ARGC Board Sub-
committees are not policy making bodies nor
do they have substantive executive
functions. However, the committees are to
ensure that adequate internal and risk
management controls are in place, to advise
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 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

Reporting to and assist the Board in
relation to matters arising with
respect to FPTCL’s compliance with
legal and regulatory requirements
Any other matters as may be directed
by the Board

The ARGC is responsible for:

Financial reporting and underlying
financial policies

e Working with the internal and
external auditor
e Risk management and internal

controls

Compliance with laws, regulations,
ethical requirements, interna policies
and industry standards

Financial management and reporting
of fraud

13

e Other responsibilities as deemed
important and delegated by the
Board

Ensure governance is practiced at

the Corporation

Role of Management

The Management team at FPTCL comprises
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.

The Management team met fortnightly
virtually and face to face during 2021 to
enhance the efficiency and effectiveness of
the organisation.
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Financial Performance

With improving market conditions and
gradual recovery of the Fijian economic
from the COVID-19 pandemic, the
Corporation has seen positive results in the
current year.

The Corporation recorded an operating
profit of $182,692 against an operating loss
of $72,580 in the previous year. This was
the result of prudent management
strategies to sustain the business in light of
adverse effects of COVID-19 pandemic.

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 2006. The Corporation as
its non-commercial obligation, provide
guasi-judicial duties at its own cost and
waiver of fees and charges to
disadvantaged Fijians.

Total revenue generated by the Corporation
during the year was $1.3 million which is a
decline of 22 percent or $368,578 when
compared with 2020. The decrease is
mainly due to the impact of COVID-19
pandemic on the overall operations of the
Corporation. The decrease in revenue is
partially offset by a gain recorded in fair
value of equity instruments of $65,298.

The Corporation's total expenditure of $1.1
million represents a 32 percent or $548,047
decrease from the previous year. This is
due to loss in fair value of equity instruments
amounting to $343,296 and provision for
fees from Trusts and Estates of $147,930
booked in the prior year. Furthermore, staff
and employee costs decreased by 6 percent
or $42922 due to the Corporation
implementing Human Resource
Management strategy of reduced working
hours which the staff agreed to, and this
portrays commitment, sacrifice and good
team work during a disaster to ensure
business sustainability. Moreover,
Management implemented cost control

measures in this pandemic to manage the
operating costs.

Financial Performance

($m)
El-.h

2.5
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Net profit/(loss) after tax

Source: FPTCL

The Corporation's total asset stands at
$17.8 million which is a 2 percent increase
compared to year 2020. Total assets
comprise of 74 percent financial assets, 13
percent property, plant and equipment and
13 percent for other assets.

Net Assets were at $17.4 million as at 31%
December 2021, compared with $17.2
million as at 31%* December 2020, an
increase of 1 percent.

The Corporation's Balance Sheet remains
strong with sound cash balance of $256,398
and strong net asset position.

Total Assets and Shareholders’ Equity

($m)
20

15
10
5
0

2017 2018 2019 2020 2021
W Total Assets W Total Shareholders' Equity

Source: FPTCL
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Estates & Trusts Administration Service

We provide executor and administration
services for the distribution of a deceased
person’s estate. We pride ourselves in
being a one-stop shop in dealing with an
estate. This begins from the initial
application to High Court for a Grant,
collecting assets, locating beneficiaries,
settling debts, tax clearances, transfer of
property and distribution of assets. We
administer and manage about 1,876
Estates, carrying out the wishes of
customers as set out in their Wills to ensure
that their assets are transferred to
beneficiaries as

The Corporation is Fiji's largest estate
administration services provider. Estates
administration service includes execution,
administration, management, and
distribution of a deceased person’s estate.
In 2021, the Estates section accepted 28
estates valued at $3.1 million compared to
31 estates valued at $6.6 million in 2020.

Value of Estates Accepted

($m)
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1

0

2017 2018 2019 2020 2021

Source: FPTCL
The Trust team deals with trust
administration services 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.
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The Trust Section accepted 66 new trusts
valued at $66,000 compared to 30 new
trusts valued at $210,695 in 2021. The Total
Value of Trusts on hand in 2021 was $12
million.

Value of Trusts under Administration

($m)
16
14

12
l |
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Source: FPTCL

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 are distributed to beneficiaries less
taxes and other administration expenses.

Presentation at RFMF on 1% March 2021



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.

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

e Family Trust, Charitable Trust, Pre-
paid Funeral Trust Services

e Executor services

e Application for grant to High Court

e Transfer of Property including Capital
Gains Tax lodgment

e Tax Clearance

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

The year 2021 has been a challenging one
due to the second wave of the COVID-19
wherein the lockdowns affected the new
clients we engaged. Court was also closed
for a few months which put on hold the
litigation matters. However, the team was
able to deliver the required services through
the use of technology.

Your assets

" will be
) distributed [

=y

i

according
8" o the law
t
and nO
your wishes &

Suva Outreach Programme at FNPF Plaza on 22"

February 2021
Services 2018 2019 2020 2021
Application 30 54 55 60
for Court
Grants
Application 8 25 25 30
for Property
Transfers
Other 20 21 44 77
Conveyance
Services
Other Legal 26 38 29 28
Services
TOTAL 84 138 153 195

Source: FPTCL



Advocacy and Awareness

2020 and 2021 were difficult years for
advocacy and awareness due to restrictions
caused by the pandemic. Prior to Suva
going on lockdown on 26" April 2021, the
Corporation conducted a  weeklong
Outreach Programme at the FNPF Plaza.
During the Outreach, the Corportaion also
officially launched its four new services;

Family Trust

Prepaid Funeral Trust
Charitable Trust
Power of Attorney

The Corporation advocated the public
through its social media platforms.
Educational and promotional contents such
as talanoa sessions, flyers and videos were
posted on our Facebook page, Linkedin and
Twitter accounts.

On behalf of a Charitable Trust for Estate of
Heerman, the Corporation paid out a total of
$25,000 to Fiji Red Cross Society on 26"
February 2021 and to Chanel Home of
Compassion on 23" December 2021.

Social Media 2021

FACEBOOK

10,598 followers

LinkedlIn

1,065 followers

o TWITTER

126 followers



Corporate Calendar

1st— Reappointment of Management team

1st — Presentation at RFMF

5t — Women in Leadership at the Grand Pacific
Hotel

8t — Presentation at BSP Life

9th — Celebrated International Women’s Day and
Presentation at LDS Primary School

11t — FCCI Seminar on Working with COVID-19
at the Grand Pacific Hotel

12t — Presentation at BSP Samabula

315t — Sub-committee Meeting

10t — Training on Teams
13t — Sub-committee Meeting
20t — Brainstorming Exercise

8th — Celebrated Fiji Day

15t — Sub-committee Meeting
27t — Board Meeting

29t — Celebrated Pinktober

Presentation at BSP Life on ‘h March

10t — DMS Training and Customer Service
Training

16t — HR Manual Training

22nd — 27t — Suva Outreach Programme at FNPF
Plaza

23 — FIA Seminar on Ethics Post COVID-19 at
USP

26 — Launch of New Services and payout of
$10,000 to Fiji Red Cross Society

26t — Suva went on Lockdown
28t — Board Meeting

1st — Board Meeting

November

12t — Celebrated Diwali
24 — Sub-committee Meeting

December

8th — Board Meeting and 12" Annual General
Meeting

23 — Payout of $15,000 to Chanel Home of
Compassion

Presentation at LDS Primary School on 9" March
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Abbreviation

ANZ - Australia and New Zealand Banking Group Limited
ARGC - Audit, Risk and Governance Sub-committee
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

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

LDS - Latter-day Saints

LHRC - Legal and Human Resources Sub-committee
LLB - Bachelor of Laws

m - million

RFMF - Republic of Fiji Military Forces

SOP - Standard Operating Procedure

TAS - Trust Administration Services

USP - University of the South Pacific
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FIJI PUBLIC TRUSTEE CORPORATION PTE LIMITED
DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

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 2021, 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:

2021 2020
$ $
Operating profit before income tax 184,493 5,024
Income tax expense (1,801) (77,604)
Operating profit/(loss) after income tax 182,692 (72,580)
Other comprehensive income - -
Total comprehensive income/(loss) for the year 182,692 (72,580)
Dividends

The Directors recommended and declared that no dividend be paid for the year ended 31 December 2021.

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.
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FIJI PUBLIC TRUSTEE CORPORATION PTE LIMITED
DIRECTORS' REPORT (continued)
FOR THE YEAR ENDED 31 DECEMBER 2021

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 continuing COVID-19 pandemic presents a significant challenge for Fiji and many countries including main
trading partners of Fiji. The impact of COVID-19 pandemic on the economy of Fiji and globally has impacted the
overall operations of the Corporation including its liquidity and cash flows for 2021 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 2022 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:
() 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.
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FIJI PUBLIC TRUSTEE CORPORATION PTE LIMITED
DIRECTORS' REPORT (continued)
FOR THE YEAR ENDED 31 DECEMBER 2021

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 26 day of October 2022.

Sunil Sharma Lorraine Seeto
Chair Deputy Chair
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FIJI PUBLIC TRUSTEE CORPORATION PTE LIMITED
DIRECTOR'S DECLARATION
FOR THE YEAR ENDED 31 DECEMBER 2021

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 2021:

i 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 2021 and of the performance and cash flows of
the Corporation for the year ended 31 December 2021; and

ii. 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 26 day of October 2022.

Sunil Shéifma . Lorraine Seeto
Chair——" Deputy Chair
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OFFICE OF THE AUDITOR GENERAL

Promoting Public Sector Accountability and Sustainability through our Audits

Level 1, Modyl Plaza i\ Telephone: (679) 330 9032
E-mail: info@auditorgeneral.gov.fj

Website: www.oag.gov.fj

Karsanji St. Vatuwaqa
P. O. Box 2214, Government Buildings
Suva. Fiii

FIJI PUBLIC TRUSTEE CORPORATION PTE LIMITED

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

As auditor for the audit of Fiji Public Trustee Corporation Pte Limited for the year ended 31
December 2021, | 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 2021.

$ B —o-

Sairusi Dukuno
ACTING AUDITOR-GENERAL
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