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About Fijian Holdings Limited

Fijian Holdings Limited was established in 1984 to fulfill the
objective of the Great Council of Chiefs, of creating an entity
that meaningfully represent indigenous Fijians in the business
sector and ensure their meaningful participation in FijiÕs national
economy.

Na Fijian Holdings Limited

E a tauyavu ena 1984, ena vuku ni nodra gagadre na Turaga
Bale kei Viti kei ira na lewenivanua itaukei me vakatotolotaki
na nodra vakaitavi ena bula raraba vakailavo ni vanua ko Viti.

History of Fijian Holdings Limited

Today FHL is a highly successful Fijian Enterprise and a major
player in FijiÕs corporate sector.

Its shareholders include Provincial Councils, the Native Land
Trust Board, the Fijian Affairs Board, Tikina and village groups,
Fijian co-operatives, individual Fijians and family companies.
ItÕs investments that give Fijians significant shareholding in
major companies thus helping to achieve the national objective
of bringing indigenous Fijians fully into the mainstream of the
countryÕs economic life.

Fijian Holdings has also broadened the scope of its training
programme wherein young Fijians are prepared and groomed
for business utilising the resources of its associates and
subsidiary companies.

Talanoa Ni Kabani

E na gauna oqo, e sa rawa ka vakalevu sara na kabani, ka sa
 liu sara toka ena bula cokovata ni bisinisi e Viti. E ra taukena
na kabani na Matabose ni Qele Maroroi, na vei Yasana, na
Matabose ni Veika Vakaitaukei, na i Soqosoqo ni vei Tikina
kei na Koro, na Soqosoqo Cokovata ni Veivoli ka nodra na
itaukei, Taukei yadudua kei ira na kabani taukeni vakavuvale.
Na nona vakacuru ilavo kei na voli sea na Fijian Holdings
Limited ena vei Kabani lelevu eso, e a mai rawa kina na inaki
raraba ni kena vakayarayarataki na nodra vakaitavi na itaukei
ena bula vakabisinisi kei na bula vakailavo e Viti.

E sa vakarabailevutaka tale ga na nona yavu ni veiqaravi me
baleta na nodra vakavulici ka vakarautaki na gone itaukei ena
cicivaki ni bisinisi ka sa vakayagataki kina na iyau ni kabani
e taukena ka cicivaka tiko na Fijian Holdings Limited.

FHL Group Core Values

¥ Integrity in our dealings
¥ Innovative in our solutions
¥ Progressive in our culture
¥ Play together to win
¥ Grow our people

FHL Group Core Purpose

¥ "To accelerate the participation of indigenous Fijians in 
the commercial sector and in doing so, enhance their 
socio-economic standing"

FHL Group Vision

¥ "To be the most innovative investment Group in the Pacific"

Mission Statements

¥ The FHL Group is committed to the achievement of its 
mission statement as set out below:

¥ We will create sustainable and consistent value for our 
shareholders & stakeholders.

¥ We will strive to lead in all our chosen areas of business 
through creativity, innovation, passion and by putting our
customers first at all times.

¥ We will maintain the highest standards of professional 
integrity, diligence, responsibility and care in carrying out
all aspects of our business.

¥ We will actively promote the growth & development of our
people to excel in business and fulfil their purpose in life.

Veika Bibi e Vakaliuca na FHL

¥ Dina ena Neitou Veiqaravi.
¥ Wali ni leqa ena vakasama ni veisau vou
¥ Me Toso tiko ga na i tovo ni neitou veiqaravi
¥ Noke vata me da qaqa
¥ Me Vutuniyau na vanua (tamata)

Na i Takele ni Waqa ni FHL

¥ Me vakusakusataka na vakaitavi ni Taukei ena cicivaki 
bisinisi, vakadeitaka na bou ni nodra bula vakavanua, 
vakabisinisi.

Na Rai Ki Liu Ni FHL

¥ Me dau ni vakatubu i lavo levu taudua ena Pasifika.

Yalayala Me Vakavatukanataki

¥ Sa tu vakarau na Kabani Cokovata me tutaka na kena 
laurai na vatuka ni nona yalayala e ra vola i qo e ra:

¥ Keitou bulia ka cakacakataka na veika keitou vakavulica
ena kabani me baleti ira era i taukei ni sea kei ira era 
vakaitavi kina.

¥ Keitou na sasaga me tadolavi yani na vanua ni vakatubu
bisinisi ena neitou vakaliuci ira keitou qaravi ira, ni tu vei 
keitou na faiwa ni veiqaravi, na vakasama titobu, na loloma
kei na gadrevi ni veisau.

¥ Keitou na maroroya ka bulataka na i tovo cecere ni veiqaravi
ka kena yavu na dina, cakacaka vakadodonu kei na tuvaki
qaravi vinaka ni tavi ni veiqaravi.

¥ Keitou na tutaka vakaukauwa na nodra tuberi cake kei na
na nodra vakavulici na i Taukei me ra daunibisinisi vinaka
ka tamusuki na vua ni nodra bula.
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Performance Highlights
Usutu ni Cicivaki Bisinisi

   YEAR ENDED 30 JUNE HOLDING COMPANY GROUP
YABAKI MAI CAVA 30 JUNE KABANI KABANI COKOVATA

Operating Results
Na Rawa Ka Ena  Cicivaki Bisinisi

Operating Revenue ($, '000) 10,332  10,610 -3%  111,435  94,805 18%
Lavo Ni Veivoli ($, '000)

EBITDA ($, '000)  8,129  8,149 0%  27,357  33,079 -17%
EBIT ($, '000)  7,903  7,907 0%  21,865  27,942 -22%
NPBT ($, '000)  7,181  6,310 14%  16,475  19,984 -18%
NPAT ($, '000)  7,366  6,130 20%  10,530  13,195 -20%

Operating Ratios
Dusidusi Ni Cicivaki Bisinisi

EBIT / Total Revenue [%] 76.49% 74.52% 3% 19.62% 29.47% -33%
Lavo Ni Veivoli [%]

EBITDA / Total Revenue [%] 78.68% 76.80% 2% 24.55% 34.89% -30%
Lavo Ni Veivoli [%]

NPAT / Total Revenue [%] 71.29% 57.78% 23% 9.45% 13.92% -32%
Lavo Ni Veivoli [%]

Financial Position
Tutu Vakailavo        

Total Assets ($, '000)  182,302  176,919 3%  263,390  233,042 13%
Yau Tudei ($, '000)

Total Liabilities ($, '000)  30,699  12,749 141%  139,896  107,142 31%
Dinau Ni Kabani ($, '000)

Financial Position Ratios
Dusidusi Ni Tutu Vakailavo

Gearing [%] 16.8% 7.2% 134% 53.1% 46.0% 16%
Dinau Ni Kabani Kina Yau Tudei [%]

Net Debt To Equity  [%] 20.2% 7.8% 161% 113.3% 85.1% 33%
Dinau Ni Kabani Kina Na I Yau Ni Taukei Ni Kabani [%]

EBIT Interest Cover [Times] 14.7 4.4 231% 1.9 1.9 2%Kena Veibokoci I Rawa Na I Sau Ni Dinau [Vakavica]

Cash Flows
Lavo Qaqa

Net Cash From Operating ($, '000)  5,712  5,221 9%  27,521  15,585 77%Lavo Qaqa E Rawa Ena Vakacici Bisinisi ($, '000)

Purchases Of Investments ($, '000)  20,157  3,439 486%  19,864  3,439 478%Voli Ni Vanua Ni Vakatubuilavo ($, '000)

Shares
Sea Ni Kabani

Earnings Per Share [Cents] 24.2 20.1 20% 37 47 -21%
Tubu Ni Dua Na Sea [Sede]

Dividends Per Share [Cents] 13.2 13.2 0% 13.2 13.2 0%Tubu Me Wasei Ni Dua Na Sea [Sede]

Key Measures
Dusidusi Namaki

Return On Net Assets [%] 4.86% 3.73% 30% 8.53% 10.48% -19%Tubu E Rawa Mai Na I Yau Ni Taukei Ni Kabani [%]

Employees [Number] 10 10 0% 1414 403 251%Tamata Cakacaka [Kena Levu]

2008 Restated 2007 Change % 2008 Restated 2007 Change %
Veisau % Veisau %



Operating Revenue
Lavo e Rawa ena Volivolitaki
$Million

FHL Group
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Profit Before Tax
Tubu ni Kabani ni Musuki Oti nai Vakacavacava
kei na Veika Sega ni Namaki
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Tubu ni Lavo e Wasei
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Tubu ni Lavo e Rawa
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FHL Earnings per Share
Tubu ni Kabani Cokovata Dua na Sea
(¢ cents)

96

40

35

30

25

20

15

10

5

0

Years
97 98 99 00 01 02 03 04 05 06 07 08

12 13
.1

29
.6

13
.4 15

.1 16
.9

9.
4

26
.2

19
.2

27
.4

37
.4

20
.1 24

.2

¢

33.2%
Manufacturing

Veitabana ni Buli Yaya
$ 57,623,000

5.9%
Tourism
Saravanua
$10,187,000

12.6%
Retailing

Dauveivoli
$ 21,974,000

2.2%
Properties

Voli Rumu ni Cakacaka
$3,827,000

27.9%
Finance

Soli Lavo Dinau
$48,533,000

1.6%
Media

Vakau i Tukutuku
$2,849,000

0.1%
Others

So tale na vanua
$202,000

FHL Investment Portfolio by Sector  - 2008
Veitabana ni Vakatubuilavo nei FHL - 2008

16.4%
Building &

Construction
Tara Vale

$ 28,513,000
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Financial Highlights
Usutu ni Rawa Ka



Michael Makasiale
Director

OCCUPATION:

CEO
Yatu Lau Company Limited

APPOINTED:

2008

Ulaiasi Baya
Director

OCCUPATION:

Consultant

APPOINTED:

2008

Padam Lala
Director

OCCUPATION:

Businessman

APPOINTED:

2008

Isoa Kaloumaira
Chairman
OCCUPATION:

CEO - Fijian Trust Fund

APPOINTED:

1998 - 2006
2008 -

Colonel Aziz Mohammed
Deputy Chairman
OCCUPATION:

Chief of Staff - RFMF
APPOINTED:

2008
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Board of Directors
Lewe ni Matabose

Radike Qereqeretabua
Director

OCCUPATION:

Managing Director
of Shangri-La Fijian Resort

APPOINTED:

2002 - 2006
2008 -

Iowane Naiveli
Director

OCCUPATION:

Chartered Accountant

APPOINTED:

2008

Sereana Qoro
Director

OCCUPATION:

Managing Director
Fijian Holdings Group of
Companies

APPOINTED:

2008



Nouzab Fareed
General Manager
- Investment & Strategy

Aiyaz Musa
Chief Finance Officer

Mariana Saumadu
Manager Internal  Audit /
Company Secretary

Tomasi Radakua
Manager Human Resources

Tevita Gonelevu
Manager Financial Markets
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Management Team
Manidia Liu ni Kabani Cokovata

Sereana Qoro
Managing Director



ChairmanÕs Report
Tukutuku ni Liuliu ni Matabose ni Fijian Holdings Limited

Isoa Kaloumaira
Chairman

Isoa Kaloumaira
Liuliu ni Matabose.



t is an honour and a pleasure to address the shareholders of
Fijian Holdings Ltd, in this my, first report as Chairman. The

year has been a difficult one in terms of economic performance
with negative growth recorded for the country. The Bureau of
Statistics reported a 6.6% contraction in 2007. Forecast for 2008
is a growth of 1.7%. Against this backdrop of subdued growth,
the high inflation (mostly imported) is a concern. The Reserve
Bank of Fiji reported inflation in June was 6.9% up from 5.8%
in May with the forecast for the year end remains at 7.5%. The
high global oil price remain the single biggest contributor.

High liquidity in the financial system as well as the credit
ceiling put in place by the Reserve Bank of Fiji is keeping
interest rates down. According to the Reserve Bank the credit
ceiling is not constraining investment. There are signs the
private sector driven largely by local and existing investors
are revisiting investment plans despite the prolonged political
difficulties.

The proverbial  saying Ôthere are opportunities in adversitiesÕ
still holds true as the Group seeks out opportunities to
improve internal growth and also growth through acquisition.
Some subsidiaries successfully continue to enjoy good returns
whilst others struggle on in this difficult economic times.
However, the opportunity presented itself and was seized;
that was for the acquisition of 50.16% of the RB Patel Group
at an effective price of $19.86 million. This acquisition in
April is the biggest to be undertaken and fits in well with the
overall strategy of portfolio diversification especially into the
resilient retail sector. I have no doubt this investment would
reap added benefits in the years to come.

Financial Results

The financial statement for the year is over 50 pages a bit
more bulker than usual. The reason being that the Group
has to adopt the International Financial Reporting Statements
(IFRS) standards as from this year. The IFRS conversion
exercise was carried out by KPMG, and vetted by PWC, our
external Auditors. As expected there were changes made to
the financial statements in terms of reporting format and
valuation methodology with transparency and accuracy as
the underlying principles. The notes to the accounts disclose
in greater details what the figures in the statements represent.

For this Financial year the Fijian Holdings Group achieved a
consolidated post-tax earnings of $15.56 million compared
to $19.48 million made in the previous year, a 20.12% fall.
During the period, consolidated group revenue stood at
$111.43 million against the last yearÕs revenue of $94.80
million. We attribute this glitch to timing in terms of the R
B Patel GroupÕs purchase and consolidation into the Group
late into the financial year. Going forward as we complete a
full 12 months would result in a more realistic picture which
is to be expected.

In terms of the performance of the various subsidiaries, only
Fijian Holdings Ltd, Fijian Property Trust Company Ltd and
Merchant Finance & Investment Co Ltd managed to outpace
expectations. The rest of the subsidiaries, except for two that

ka dokai ka ka ni marau vei au, ena noqu i tutu vaka i
Liuliu ni Matabose, meu vosa vei kemuni nai taukei ni

sea ena Fijian Holdings Limited ena i matai ni gauna. Qo e sa
dua na yabaki dredre vakailavo baleta ni sega ni dua na tubu
vakailavo e rawata na vanua o Viti. A vakaraitaka na Bureau
of Statistics ni  na vakalailaitaki na vakayagataki ni lavo ena
6.6% ena 2007. Sa namaki na tubu vakailavo e 1.7% ena 2008.
Ena i tutu gogo ni tubu vakailavo kei na tubu sivia ni sauni yaya
voli mai vavalagi sa kauta mai na kauwai. A vakaraitaka na
Reserve Bank of Fiji ni tutu ni tubu sivia ni sau ni yaya kina
5.8% ena Me, a sudra cake kina 6.9% ena vula o Jiune kei na
nanumi ni na dei toka ena 7.5% ni cava na yabaki. E vakavuna
na leqa qo na tubu sivia ni sau ni waiwai e vuravura.

 Na I tutu ni lavo e cowiri tu e noda vanua kei na  nona
virikotora na Reserve Bank of Fiji nai yalayala i cake ni lavo
me vakayagataki baleta na bula vakailavo, sa vukea na kena
dei koto e ra na i vakacavacava ni dinau. Kaya na Reserve Bank
ni yalayala i cake ni dinautaki i lavo e sega ni vakatubuilavo
vakasaurarataki. E sa raici tiko ni ra tu e so na dau cakabisinisi
ena taudaku ni matanitu era qaravi vakalevu mai vei ira na
dau vakatubu bisinisi  e Viti, era sa lesuva tale tiko na nodra
i tuvatuva ni vakatubuilavo, dina ni toso tiko ga na leqa
vakapolitiki e da sotava tiko.

E sa dina tikoga e dua na vosa vakaibalebale ka kaya ni ra tu
e vuqa na sala ni toso ki liu ena gauna e sotavi kina na dredre,
ka vakadeitaki qo ena nona sasaga na Kabani Cokovata me
vakasaqara na veigaunisala me vakavinakataka cake kina na
nona bula vakaikoya kei na tubu ni bisinisi ka rawa mai tuba
ena bisinisi  vou. So na taba ni kabani era tomana tiko
vakavinaka na nodra rawa tubu ka so era sotava tiko na dredre
ena gauna ni bula vakailavo veilecayaki e daidai.

Ia sa dau tauri ka vakayagataki na veisala ni toso ki liu ena
sotavi me vaka na kena saumi rawa e 50.16% ni sea ena
R.B.Patel Group ena i sau $19.86 milioni. Na volivoli qo ena
Epereli sa dua na kena e levu taudua sa bau tauri ka sota
vakavinaka kei na i tuvatuva ni vakatubu i lavo vakabisinisi
ena tabana dredre ni sitoa ni volivolitaki. Au sega ni
vakabekataka ni vakatubu i lavo qo ena kauta mai e vuqa na
tubu ni bisinisi ena veigauna mai muri.

Macala ni Veika Vakailavo

Na i Tukutuku Vakailavo me baleta na yabaki qo e sivia e 50
na draunipepa Ð e viavia levu toka mai na kena i liu. Qo baleta
ni sa tekivu taurivaka na Kabani Cokovata na i vakarau ni
tuvatuva vakailavo ka vakatokai na International Financial
Reporting Statements (IFRS) me vakatekivu ena yabaki qo.
Na kena i vakarau vou na IFRS a vakarautaka na KPMG, ka
qai vakadikeva tale vakamatailalai o PWC na neitou daunifika
mai tuba. Keitou sa kila ni so na veisau e  e vakayacori enai
tuvatuva ni tukutuku vakailavo, na i vakarau ni kena vakabauti
na kena matata kei  na kena dodonu. Na i tukutuku leleka ni
lavo ena vakaraitaka vakamatata na i balebale ni matanifika
era tu ena i tukutuku vakailavo.

A rawata na kabani cokovata ni Fijian Holdings ena yabaki
vakailavo qo nai lavo e $15.56 na milioni ni sa musuki oti nai
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recorded losses, recorded lower than forecast profits. Given
the overall contraction in the economy the GroupÕs
performance should be pleasing allthough at all levels in each
subsidiary, the drive to do better than forecast is still very
much pursued. Details of each subsidiary companyÕs
operational information is stated elsewhere in the report.

Dividends

Based on the year's results, the directorÕs in line with FHL's
dividend policy have resolved to maintain the dividend
payment. Accordingly, this year FHL share holders will receive
a total of 20 cents for A Class shares and 10 cents for B Class
shares as dividends. In terms of dividends, the company has
paid more than $50 million in the last 20 years.

Share Price

The price of FHL share declined from $3.50 per share on 2
July 2007 to $2.16 per share on 30 June 2008, a fall of 38%.
There are a number of reasons people sell but the difficulties
we as a nation are going through is a major cause.  At the
current price share is trading at a discount, a reflection of the
strong underlying value of the company. It is important to
note that FHL has no control over the movement of the share
price. In fact, it is a function of the marketÕs demand and
supply.

Future

In the immediate future we have to bed down the synergies
and other positives from the acquisition of the RB Patel Group.
This is also in keeping with the current strategy for the Group
to work closer together as a single business unit than a group
of stand alone businesses. We are confident the tangible
benefits will flow through and that in the medium to long
term, this should place the Group in a position of strength
for bigger acquisitions. The strategic fit of each investment
will be continually evaluated. We have to remain resilient and
robust to weather the economic and political turmoils within,
in the region and beyond.

Establishing business ventures in the countries of the region
is still very much in the radar.  We see this as desirable in
managing our geographical exposure risk; so when an
opportunity presents itself it will be pursued with the usual
degree of prudence.

Acknowledgment

I must acknowledge contribution of the management and
staff in making it possible for the Group to achieve another
pleasing profit despite the difficult year.

I take this opportunity to thank my predecessor, Mr Josaia
Mar who resigned in June. The fusion of a unifying
management culture throughout the Group whilst
concurrently steering the Group under difficult economic
conditions is due in no small measure to Mr. MarÕs astute
guidance.  We are ever grateful to him. I also thank Directors

vakacavacava ni raici vata kei $19.48 milioni a rawa ena yabaki
yani e liu ka lutu ena 20.12%. Na i lavo era rawata na veikabani
ena loma ni yabaki e tu ena $111.43 milioni ni raici vata kei
nai lavo e rawa ena yabaki sa oti e $94.80 na milioni. Keitou
beitaka na leqa qo ni vakavu mai na leqa ni gauna keitou a
volia kina na RB Patel Group kei na kena cokoti kina Kabani
Cokovata ena mua ni yabaki vakailavo. Ni mai cava na 12 na
vula e nanumi ni na laurai kina e dua nai yaloyalo uasivi
vakailavo. E na vuku ni nodra veiqaravi na veitaba ni veikabani
tale eso, eratou cavu kalawa i liu ena ka eratou rawata na Fijian
Holdings Ltd, Fijian Property Trust Co Ltd. O ira na vo ni
veikabani era sega ni rawata na tubu e ra a kacivaka taumada,
ka rua e rau lusi vakailavo.

Ni da raica na vakalailaitaki ni lavo me vakayagataki raraba,
e marautaki na nodratou sasaga gumatua na Kabani Cokovata
ena veika eratou rawata, dina ga ni sasaga ni qara tubu me ra
sivia na kena era yalataki mai mai na veitabana yadudua, se
bera ni cava. Na i tukutuku matailalai ni veikabani yadudua
ni kedratou cicivaki e tiko talega ena i tukutuku ni yabaki qo.

Na Tubu me Wasei

Mai na veika e rawa mai na loma ni yabaki, ratou a duavata
na daireketa mai na i vakarau tudei ni FHL me vakadeitaki
tiko na saumi ni tubu me wasei. Koya gona, ena yabaki qo ra
na taura na i taukei ni sea ena FHL e 20 na sede ena sea Kalasi
A kei na 10 na sede ena sea Kalasi B ena tubu me wasei.  Ena
tubu me wasei , a sa sauma oti na kabani e sivia e $50 na
milioni ena 20 na yabaki sa oti.

Na I Sau ni Sea

Sa mai lutu nai sau ni dua na sea ena FHL mai na $3.50 e nai
karua ni Jiulai 2007 kina $2.16 dua  na sea ena 30 ni Jiune
2008, a lutu ena 38%. E levu na vuna era volitaki kina na sea,
ia na leqa eda sotava tiko na lewe ni vanua ena gauna, sa o
koya na vuna levu taudua sara ga.Na i sau ni sea e veivolitaki
ena gauna qo e sa lutu, e vakaraitaka na dei kei na kaukauwa
ni i yau vakailavo ni kabani. Dodonu me dau kila ni sega ni
dau lewa na kabani ni veitosoyaki ni sau ni sea. Sa lewa taudua
ga na makete ni volivolitaki kei na nodra gagadre na
dauvolivoli.

Rai ki Liu

Ena loma ni dua na gauna walega qo ena dodonu me keitou
 raica vata na leqa kei na veika vinaka e rawa mai na voli ni
sea ena RB Patel Group. Qo me sota vata kei na i tuvatuva ni
Kabani Cokovata me ra cakacaka vata vakavoleka me dua ga
na binisinisi ka sega ni cakacaka taudua. Keitou vakabauta ni
na laurai mai na vua ni sasaga ka na dodonu me biuta na
Kabani Cokovata kina dua nai tutu kaukawa me rawa ni kauta
tale mai eso na bisinisi lelevu ena loma ni dua na gauna mai qo.

Ena vakadikevi tiko ga vakavoleka na i tuvaki ni vakatubuilavo
e tauri. Me keitou na tu vakarau me sotava na veitosoyaki ni
draki ni bula vakailavo kei na bula yavavala vakapolitiki e Viti,
ena Pasifika kei na veivanua tani. Ni sasaga ni vakaduri bisinisi
ena veiyanuyanu ena Pasifika e sa raici rawa tiko. Keitou raica

ChairmanÕs Report
Tukutuku ni Liuliu ni Matabose ni Fijian Holdings Limited
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Nona i tukutuku na i Liuliu ni Matabose e Cake

Mr. Sekonaia Tui Mailakai, Mr. Asif Razak, Mrs Alice Tabete
and Mr. Isikeli Tuituku for their contributions, all of whom
resigned during the year. Last, but certainly not the least, I
wish to record our sincere appreciation to Mr Sitiveni
Weleilakeba, who resigned as the Group Managing Director,
after more than 20 years of dedicated service in June 2008.
The Fijian Holdings he left behind has been completely
transformed from the small private company which he
stepped into back in 1987 to a publicly listed Group with 9
subsidiaries, 12 associate companies and a net worth of over
$123 million. We thank him for his contribution throughout
the years and wish him all the best in his endeavours. Mr
Weleilakeba has been replaced by Mrs Sereana Qoro, a
Chartered Accountant by profession and CEO of FHLÕs first
and largest subsidiaries BIL and FIL. Mrs Qoro has always
been part of FHLÕs executive succession plan.

I now take the opportunity to formally acknowledge and
introduce our new Directors.  I welcome Colonel Aziz our
Deputy Chairman also a lawyer by profession, renowned
businessman Mr Padam Lala, business manager and  current
CEO of Yatu Lau Ltd Mr Michael Makasiale,  tourism and
hotel management expert Mr Radike Qereqeretabua.

I am confident that the new team of FHL Directors bring
with them a wealth of knowledge, corporate experience and
the maturity that will help the Board steer FHL into its next
level of growth.

Isoa Kaloumaira
Chairman

ni dodonu me gole e kea na sasaga ni neitou kilai raraba
kevaka e votu mai e dua na tikina yaga me raici sa na
cakacakataki e nai vakarau dodonu me qaravi kina.

Vakavinavinaka

Au via vakavinavinakataka na nodrau cau na tabana ni
veiliutaki kei ira na veiqaravi ena nodra cakacaka me rawata
kina na Kabani Cokovata e dua na tubu vakailavo ena dela ni
yabaki dredre eda sotava.

Au via vakavinavinakataka na turaga au sosomitaka o Josaia
Mar ka a sa mai vakacegu e na Jiune. Na vakaduavatataki ni
dua nai vakaraiu ni veiliutaki ena loma ni Kabani Cokovata
kei na kena sokotaki e dua ena draki ni bula dredre vakailavo
na kena waqa e sa qoroi kina na cau vakaitamera nei  Mr Mar.
 Keimami na vakacaucautaki koya ga kina.

Au na vakavinavinakataki ira na Dairekita  Sekonaia Tui
Mailekai, Mr Asif Razak, Mrs Alice Tabete kei Isikeli Tuituku
ena nodratou cau. E ratou a sa kerea na nodratou vakacegu
taucoko ena loma ni yabaki.

Au na via vakaraitaka, meu mai tinia kina na noqu
vakavinavinaka cecere vei Mr Sitiveni Weleilakeba ka mai
kerea na nona vakacegu ena nona i tutu vaka Manidia
Dairekita ni Kabani Cokovata, ka sa 20 na yabaki na nona
veiqaravi tu mai kina me yacova mai na Jiune 2008. Sa veisau
sara vakalevu na i tuvaki ni Fijian Holdings ka sa mai biuta
tu. Mai na dua na kabani taukeni lailai ena 1987 kina dua ka
taukeni raraba ka 9 na tabana lalai, 3 na kabani veiwekani ka
kedra i sau vaka i lavo e $123 milioni. Keitou vakavinakataki
koya ena nona cau ena veiyabaki sa oti yani  ka keitou nuitaka
  ni na kalougata ena nona sasaga.

Sa sosomitaki Mr Weleilakeba o Mrs Sereana Qoro e dua
talega na Daunifika se Chartered Accountant ka a i liuliu ni
tabana levu duadua ni FHL na Basic Industries Limited kei
na Fiji Industries Limited. E dau okati tu mai o Mrs Qoro me
dua vei ira ka vakarautaki me veiliutaki ena loma ni kabani
cokovata.

E sa noqu i tavi meu vakaraitaki ira na Dairekita vou ka ra sa
curu mai ena Matabose ni FHL ena Jiune 2008. Au ciqomi
Colonel Aziz na i Vukevuke i Liuliu ni Matabose, ka loya
talega, na dauvakabisinisi kilai levu o Padam Lala, o Michael
Makasiale na manidia ka CEO ni Yatu Lau  Limited, O
Ulaiyasi Baya e loya ka dau vakabisinisi, Mr Radike Qereqere-
tabua, na dauveiliutaki ena Otela kei na saravanua, Iowane
Naiveli  daunifika ka dau ni lavo kei Saimone Lutu na idinia
ka a i liuliu vakacegu ni Shell Fiji kei na Pasifika.

Au nuidei ni ra na kauta mai na timi vou ni Dairekita ni FHL
na kila na veiliutaki vaka kabani kei na yalomatua ka na vukea
na Matabose me tosoya cake na FHL kina dua na i
vakatagedegede e cake ni rawa tubu vakailavo.

Isoa Kaloumaira
Liuliu ni Matabose.
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Managing DirectorÕs Report
Tukutuku Ni Manidia Daireketa Ni Kabani Cokovata

Sereana Qoro
Managing Director

Sereana Qoro
Manidia Daireketa



Operating Environment:

he global economy grew by 4.9% in 2007
and is expected to grow by 3.7% in 2008,

while forecasted growth for 2009 is at 3.8%.
The declining growth trend has been primarily
influenced by soaring crude oil and commodity
prices.  Rising inflation continues to be a grow-
ing global concern.The Fiji economy is estimated
to have contracted by 6.6% in 2007 underpin-
ned by contractions in most sectors of the econo-
my except the manufacturing and electricity
and water sectors which had registered mar-
ginal growth.

The forecast for 2008 is a positive economic
growth rate of 1.7%.  This positive growth
forecast is broad-based with the exception of
finance, insurance, real estate and business
services sectors which are expected to decline.

Latest indications of investment in 2008 suggest
a mild growth in activity backed by a small
growth in investment lending.

The 2008 inflation rate is expected to be at 7.5%.
The positive economic growth rate forecast for
2008, although marginal at 1.7%, will positively
reflect on the business performance of FHLÕs
investment portfolio particularly in the June
2009 financial year.

Financial Results

The Group financial results have been presented
in full compliance with the International
Financial Reporting Standards (IFRS), for the
first time.  The 2007 comparative figures in the
financial statements have been amended to IFRS
format thus making the year to year comparison
and analysis accurate and meaningful.

Total assets of the Group increased by $30
million for the year to $263.3 million as a result
of the acquisition of majority shares in RB Patel
Group during the year.

This significant acquisition directly contributed
to the increases in Receivables, Inventories, Land
and Buildings and Intangible assets.  Total Group
Liabilities increased by $32.8 million to $139.9
million in 2008 due to increased borrowing to
fund the investment in RB Patel Group.

The total Group Net Assets at June 2008 stood
at $123.4 million compared to $125.9 million

Draki ni Vakacici Bisinisi

tubu ena 4.9% na bula vakailavo e
vuravura ena 2007 ka nanumi ni na tubu

ena 3.7% ena 2008, ia na tubu e kacivaki ena
2009 e koto ena 3.8%. E vakavuna na lutu ni
tubu na tubu sivia ni waiwai kei na I sau ni yaya.
E nuiqawaqawa o vuravura ena tubu tikoga ni
sau ni yaya. Sa nanumi ni na lailai sobu kina
6.6% ena 2007 na bula vakailavo e Viti, ka
vukea qo na vakalailaitaki ni lavo ena tabana
e vuqa ni bula vakailavo qai vakavo na buli
yaya, na livaliva kei na wai ka ratou rawa tubu.

Sa kacivaki ni na tubu na bula vakailavo kina
1.7% ena 2008. Na tubu oqo e tara e vuqa na
yasana qai vakavo na tabana ni lavo, na inisua,
na volitaki vale kei na tabana ni bisinisi ka
nanumi ni na lutu talega.

Tukutuku ni vakatubu bisinisi ena 2008 e kaya
ni toso vakamalua na tubu vakailavo ka vukea e
dua na tubu lailai ena soli  dinau.

Na tubu ni sau ni yaya ena 2008 e kilai me tiko
ena 7.5%. Nai tuvaki ni tubu Vinaka vakailavo
baleta na 2008 e kaya dina ni lailai ena 1.7% ena
vakaraitaka na I tuvaki ni cakacaka ni bisinisi ni
tabana ni vakatubu i lavo ena Jiune 2009.

Macala ni Rawa Ka Vakailavo

Era sa vakaraitaki na macala ni tukutuku
vakailavo ni Kabani Cokovata me vaka na kena
I valavala taucoko ka tu ena International
Financial Reporting Standards (IFRS) ena i matai
ni gauna. E ra sa veisautaki na fika e ra tu ena I
tutu vakailavo  ni 2007 me muria nai tuvatuva
ni IFRS me rawa ni dodonu ka vakaibalebale na
kena dikevi vata na fika e rua ka rau
vakatautauvatani tiko.

E toso cake ena $30 milioni na i sau ni yaubula
ni taukeni me baleta na yabaki kina $263.3
milioni ena vuku ni kena voli na sea levu taudua
ena RB Patel Group ena loma ni yabaki.

Na kena tauri na veibisinisi eso sa vukea  na levu
ni lavo e rawa mai , na I yaya e ra sa tu rawa me
ra volitaki, na qele, na vale kei na yaubula taukeni
eso. E tubu cake na dinau ni Kabani Cokovata
mai na $107. milioni kina $139.9 milioni ena
2008 ena vuku ni kere I lavo me saumi kina na
RB Patel Group.

Na levu taucoko ni yaubula taukeni ni Kabani
Cokovata ena Jiune 2008 e tu ena $123.4

T
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Managing DirectorÕs Report
Tukutuku Ni Manidia Daireketa Ni Kabani Cokovata

in June 2007.  The $2.5 million decrease in
Group Net Assets effectively reflected the higher
borrowing in 2008. The Group recorded a
positive operating cash flow inflow of $27.8
million, an increase of 78% compared to the
same period last year.

The 2008 Group profit before tax of $16.5
million and profit after tax of $10.5 million
showed a decline of 17% and 20% respectively
compared to last year.  The decline was a direct
result of a 28% increase in operating expenses,
bulk of which relates to provision for doubtful
debt which was necessary in order to fully
comply with IFRS requirements.

Dividends received by the Holding company for
2008 totalled $10 million which was the highest
dividend ever received by the company and
represents 11% increase from 2007.

The Holding company recorded a profit before
tax of $7 million representing a 14% increase
from the $6 million achieved in 2007.

Total Assets of the Holding company increased
by 3% to $182 million in 2008 while Total
liabilities also increased by 172% from $12
million in 2007 to $30 million in the current
year as a result of increased borrowings.

FHL Operations

In line with the Group Strategic Plan, the year
ended June 2008 was a year of expansion and
strategic monitoring of FHLÕs overall investment
portfolio to ensure strong and sustainable
performance despite the challenging business
environment.

Some of the key activities were:

¥ The acquisition of 50.16% shares of RB Patel
Group by FHL Retailing Ltd in April 2008.

FHL Retaining Ltd holds majority shares 
while RB Patel Brothers continue to retain 
management control over RB Patel Group.
This new acquisition was a strategic move to
diversify into the retail sector to cushion the
risks and market volatility associated with 
our major investments in the Tourism and 
Building and Construction sectors.

¥ The successful completion of the subsidiary
and consolidated Accounts for the first time
under the full requirements of the 

milioni me raici vata kei na $125.9 milioni  ena
Jiune 2007. Na lutu ni yaubula taukeni ni
Kabani Cokovata ena $2.5 milioni sa vakaraitaka
na toso cake ni kere dinau levu ena 2008.

A rawata na Kabani Cokovata e dua na i tutu
uasivi ni lavo ni cakacaka e $27.8 milioni, e tubu
cake ena 78% ni raici vata kei na gauna vata oya
ena yabaki sa oti.

Na tubu e rawata na Kabani Cokovata ni bera ni
musu na i vakacavacava e $16.5 milioni  kei na
tubu ni sa musu oti nai vakacavacava e $10.5
milioni e vakaraiataki ni lutu ena 17%  kei na
20% talega ni raici vata kei na yabaki sa oti . Na
lutu oqo e vu mai na tubu ni sau ni veiqaravi ena
28%, ena vuku ni tuvatuva vou ka gadreva e na
IFRS.

A taura na Kabani Cokovata me baleta na yabaki
2008 e $10 milioni, na tubu me wasei levu
taudua ka se bau taura na kabani ka vakaraitaka
na tubu e 11% mai 2007.

A ciqoma  na Kabani Cokovata e dua na tubu e
$7 ni bera ni musu na i vakacavacava, tautauvata
ni tubu ena 14% mai na $6 milioni a rawa ena
2007.

Toro cake nai yaubula taukeni ni Kabani
Cokovata mai na 3% kina $182. milioni ena
2008 ka toso cake tale ga na dinau taucoko ena
172% mai $12 milioni ena 2007 kina $30
milioni ena yabaki qo, vu mai  na toso cake ni
dinau .

Na Veiqaravi ni Kabani Cokovata

Ni salavata kei na i tuvatuva levu ni Kabani
Cokovata, a cava na yabaki ena Jiune 2008, dua
na yabaki ni vakarabailevutaki ni kabani kei na
kena raici vakamatailalai na veivakatubuilavo
taucoko me rawa ni cici vakavinaka ena gauna
dredre ni cicivaki bisinisi.

Qo eso na cakacaka era qaravi tiko:

¥ Na kena okati mai e 50.16% ni sea ena RB 
Patel Group kina  FHL Retailing Ltd ena 
Epereli 2008.

¥ Sa taura tu na FHL Retailing Limited na i 
wase ni sea levu taudua, ka qarava tikoga na
RB Patel Brothers na  cicivaki ni RB Patel 
Group. Na tauri mai ni kabani sa  dua na toso
vinaka me vakarabailevutaki na sasaga kina 
tabana ni sitoa ni volivolitaki me tarova na 
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International Financial Reporting Standards
(IFRS) for the FHL Group.  The Holding and
Group Audited Accounts are fully IFRS 
compliant.

¥ The continuing review and internal 
restructuring and monitoring of Blue Lagoon
by the Holding company to ensure a 
turnaround  in business performance.

¥ The consolidation of Group Common 
Services to successfully realise the anticipated
savings and efficiency gains without 
compromising actual business performance.

 The full benefit on this initiative should be
realised in the new financial year.

¥ The aggressive push to expand outside of Fiji
and into the Pacific region as successfully 
demonstrated by two major subsidiaries, Fiji
Industries Ltd and Basic Industries Ltd 
during the year.

Future Outlook

The most recent economic forces released in
August 2008 reveals that FijiÕs economic growth
for 2009 and 2010 is expected to be 1.4% and
1.9% respectively.  Given that the projection for
2008 is 1.7%, it is encouraging that the
expectation is one of positive growth and not a
contraction.

The challenge for the FHL Group is to ensure
business resilience and expansion of the major
subsidiaries in the Pacific market.  The positive
aspect of any challenging environment is that
companies in such an environment are forced to
review business strategies and operation to ensure
business survival.

A number of investments that have not generated
the required returns over the years have been
recently assessed and are now undergoing the
process of divestment where necessary so that
investment funds are put to more economic use
for more profitable returns.

The Pacific move has now become an absolute
necessity in order for the Group to maintain and
increase shareholders wealth in the future.

The Holding company will aggressively pursue
local and offshore investment opportunities that
fall within the FHL investment criteria in the
next three years to achieve investment growth
and secure sustainable returns.

ririko ni yavalati ni makete ka tara na noda 
vakatubu I lavo ena tabana ni saravanua kei 
na taravale.

¥ Na kena vakacavari vakavinaka na I tukutuku
vakailavo ni veikabani veiwekani, sa qai 
vakayacori ena I matai ni gauna me vakayacori
me muria na veitikina taucoko ka gadreva na
International Reporting Standards (IFRS) 
baleta na Kabani Cokovata. Na I tukutuku 
vakailavo era raica na daunifika sa vakamuria
taucoko na IFRS.

¥ Sa toso tikoga na kena rai lesuvi na qaravi kei
na cicivaki ni Blue Lagoon mai na Kabani 
Cokovata me rawa ni vakalesuya mai na nona
rawa I lavo vakabisinisi.

¥ Na vakadeitaki ne veiqaravi ni Kabani 
Cokovata me kila vakavinaka na lavo maroroi
e sa nanumi tu me rawa kei na tubu e rawa 
mai  na bisinisi ka me kakua ni toroya sobu 
na veiqaravi vakabisinisi. Na yaga ni sasaga 
qo ena vakilai ena yabaki vou vakailavo.

¥ Rau sa sasaga vakaukauwa ena loma ni yabaki
na tabani ni kabani levu e rua na Fiji 
Industries Ltd kei na Basic Industries me rau
vakatubu bisinisi ena taudaku kei Viti ka 
curuma yani na Pasifika.

Gauna Mai Muri

Na i tukutuku vaka i lavo ni Matanitu a soli ena
Okosita 2008 e vakaraitaka ni tubu vakailavo me
baleta na 2009 kei na 2010 e nanumi me tu ena
1.4% kei na 1.9% . Kevaka e tubu ena 1.7% ena
2008 ,  oya e veivakayaloqaqataki ni raici kina na
tubu ka sega ni dua na lutu sobu.

Sa bolei na FHL Group me vakadeitaka na nona
tosoya yani na nona caka bisinisi  ni kabani levu
e rua ena Pasifika. Na tikina vinaka ni veiqaravi
ena dua na vanua vou, oya me ra vakadeitaka na
kabani na nodra I tuvatuva vakabisinisi kei na
kedra cicivaki me rawa ni ra bula.

E vica na vakaitubu I lavo era sega ni rawa tubu
tiko ena loma ni yabaki  sa oti, era sa vakadeuci
tiko ka ra sa tekivu me ra sa sogo eso me rawa ni
ra laki biu na vakatubuilavo kina vanua era rawa
tubu vakalevu.

Sa dodonu me vakadeitaki na veivoli ena Pasifika
me rawa kina Kabani Cokovata me tomana ka
tosoya cake na nodra I lavo na i taukei ni sea ena
gauna mai muri.
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