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Dear stakeholders, 

This is the second time around that following the 2012 change in control the reconstituted board is 

accountable to you for what happened during a finalized financial year. 

A number of initiatives taken in 2012 and during the year, continued to bear fruit:  

• The state of the art integrated IT solution purchased from E-Meditek in India was implemented 

without major issues. It allows us to manage a 50% larger portfolio without having to add staff 

and enhances client and intermediary satisfaction. 

• Internal audit is in the hands of a seasoned accounting professional. This enhances our 

compliance with regulatory requirements and results in a more predictable and stable business. 

• Our marketing team did a great job increasing the top line by 52%. 

• We retained an Australian qualified external actuary who is specialized in medical portfolios. In 

addition to having our claims reserves examined we are looking forward to in the future 

receiving advice on differentiated pricing based on historical claims experience and international 

practice. 

• The enhanced business volume together with a reduced expense ratio (more or less constant 

absolute expenses divided by a larger book resulted in a 5% drop in the expense ratio) allowed 

the company to show an increase in post-tax profits by $304,012 to $679,745. Subject to AGM 

approval, the company is going to resume paying a dividend after a four year dry spell. 

 

There were two extraordinary contributors to the annual profit: 

• We managed to more or less amicably settle a litigation which for over 10 years had been sitting 

in the courts. This resulted in an extraordinary gain of F$ 68k. 

• Payment was obtained – after some insistence – in respect of an old and almost forgotten 

reinsured claim of F$ 57k 

 

No similar F$ 125k easy picks are on the horizon for 2014, the entire profit will thus need to be derived 

in the normal course of business. 

Where we failed so far: 

• Our investment yield continues to be pitiful, but this plight is shared with the worldwide 

insurance industries. It is the consequence of fiscal suppression, i.e. national banks ensuring 

excessively low market yields in order to stimulate growth. We would like to move towards 

some direct lending, e.g. car loans and home mortgages. 

• We had intended to write F$1m in annual property premiums. There were some teething 

problems associated with this account but we are confident that things will accelerate during 

the course of 2014. 



• Our Pan-Pacific strategy has not really taken off yet. However, the board of our prospective 

Vanuatu JV partner is still considering their becoming a 49% JV partner in VanCare Insurance 

Ltd., a new insurance company that is subject to RBV approval to become operational in the 

near future. 

 

The Pan-Pacific topic leads me to the rights issue the Board will be proposing to a separate EGM to be 

held later this year. There are two reasons for this: 

• Any allocation of shareholders’ funds to a new foreign venture will reduce solvency back home 

as the earmarked funds will no longer count towards solvency at the parent organization level. 

• In order to not cede too many of our gross profits to reinsurers we are currently running a F$ 

500k retention per event. We could thus be affected by a string of such claims which would wipe 

out a good part of our F$ 4m capital. Our external actuary advised us that she would be more 

comfortable if we had a supplementary capital cushion to absorb such unlikely but still possible 

blows. 

• Worldwide there is a trend to replace the current somewhat simplistic Solvency I approach with 

a more sophisticated risk based modeling process called Solvency II. The EU will be doing this as 

from 2016. Such new capital requirements invariably are more onerous than those they replace. 

In anticipation of such a move by the RBF we might as well proactively get ourselves in line with 

what the – as yet unpublished – standard might be in a couple of years’ time. 

 

The board hopes to be able to let you know about further progress of the company, but since we are in 

the risk business there is always scope for negative surprises. 

In concluding I would like to convey my personal thanks to the staff who have been putting in many 

extra hours and weekend days to ensure implementation of the new IT software, marketing the reborn 

FijiCare to the public and processing the considerably increased volume of business. Our 2013 results 

are after their well-deserved bonuses. 

 

 

Philipp Thomas 

Chairman 



 

 

 
 

CORPORATE GOVERNANCE 
 

FijiCare Insurance Limited supports the Reserve Bank of Fiji’s Corporate Governance Code for capital 
markets. We are committed to delivering best practice in corporate governance and transparency in 
reporting. During the reporting period, FIL has been compliant with all RBF guidelines & procedures. 
 

Principle FIL Comments 

 
Establish Clear Responsibilities for Board 
Oversight 

 
The FIL’s Memorandum & Articles of Association sets out the powers and 
duties of directors in terms of managing the company effectively& efficiently. 
Board Charter clearly sets out the objectives of the Board. 
 

 
 
 

Constitute as effective  Board 

The FIL’s Memorandum & Articles of Association specifies the number of 
Directors may be not less than the number required by the Corporations Act, 
nor more than nine. The Board currently comprises of 4 directors: 
 
Philipp Thomas – Non- Executive Chairman 
Peter McPherson – Managing Director 
Max Storck- Independent Director 
Kaliopate Tavola – Independent Director 
 

Appointment of Chief Executive Officer Directors are expected to exercise due diligence in appointing Managing 
Director & such executive appointments are made by the Board. 
 

 
Board & Company Secretary 

FIL as a public listed company has appointed suitable qualified & competent 
board secretary.  The company secretary maintains a close link with the Board 
& Executive officers and the company to ensure all duties & responsibilities are 
effectively discharged. 
 

Timely and  Balanced Disclosure 
 

FIL complies with its disclosure obligations under the SPSE Listing Rules and 
the Companies Act, has in place well developed procedures for dealing with 
compliance. 
 

Promote  Ethical & Responsible Decision 
Making 

FIL promotes and believes that all directors and employees uphold high ethical 
standards, honesty, fairness and equity in all aspects of their employment and 
association with the company. 
 

Register of  interests  Directors and officers of the company are obliged to disclose any conflicts of 
interest that may arise in the course of the business. 
 

Respect the rights of shareholders An Annual General Meeting is held every year in accordance with the Articles 
of Association & shareholders are encouraged to participate. The Annual 
Report is also published each year & circulated to the shareholders prior to the 
AGM. 
 



 

 

Accountability & Audit FIL is audited annually by independent auditors who provide their report to 
the shareholders. The Audit Committee is responsible for overseeing the 
financial reporting and disclosure process, performance and independence of 
the external auditors, reviewing adequacy of the internal audit function and 
discussing risk management policies and practices with management. 
FIL has appointed Internal Auditor Mr Bruce Sutton who brings in more than 
35 years of expertise in the field of internal audit. 
  

Recognise & Manage Risk FIL has in place a Risk Management Policy to ensure that key business and 
operational risks are identified and appropriate controls and procedures are 
put in place to manage these risks. 
 

 
FijiCare Insurance Limited has 4 SubCommittee’s that help the Board in fulfilling its responsibilities 
by providing recommendations advice and information. These SubCommittes’s are chaired by Non- 
Executive Directors. 
 

Compliance Legal and Audit Committee 

Kaliopate Tavola Committee Chairman 

Jasmeen Khan Committee Secretary 

Peter McPherson Member 

Victor Robert Member 

 
 

Treasury and Investment Committee 

Max Storck Committee Chairman 

Victor Robert Committee Secretary 

Peter McPherson Member 

Jasmeen Khan Member 

 
  

Reinsurance & Risk Management  Committee 

Philipp Thomas Committee Chairman 

Jasmeen Khan Committee Secretary 

Peter McPherson Member 

Victor Robert Member 

 
 

Human Resource & Remuneration Committee 

Philipp Thomas Committee Chairman 

Jasmeen Khan Committee Secretary 

Peter McPherson Member 

Joeli Randio Member 

Victor Robert Member 
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SOUTH PACIFIC STOCK EXCHANGE - LISTING REQUIREMENTS

Listing requirements of the South Pacific Stock Exchange (not included elsewhere in this Annual 

Report)

1. Statement of interest (direct and indirect) of each director in the share capital of the company as at 

31 December 2013.

Direct Interest Indirect Interest

Directors (Number of Shares) (Number of Shares)

Peter McPherson 999,999 108,652

Philip Thomas 3,788,165 0

2. Distribution of ordinary shareholders:

Distribution of Shareholding Total Total % Holding

Less Then 500 13,269 4.13%

501 to 5,000 42 0.96%

5,001 to 10,000 6 0.65%

10,001 to 20,000 7 1.51%

20,001 to 30,001 6 2.19%

30,001 to 40,000 0 0.00%

40,001 to 50,000 0 0.00%

50,001 to 100,000 1 0.80%

100,001 to 1,000,000 6 31.26%

Over 1,000,000 1 58.49%

Total 13,338 100%

Share Register

FijiCare Insurance Limited

Level 9. FNPF Place, 343-359 Victoria Parade

Suva, Fiji.
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3.       Disclosure on the trading results of the subsidiary company under Section 6.31:

2013 2012

Revenue                $ 447,878 393,762

Other income 0 0

Less : 

Depreciation -6,455 -5,072

Other expenses -380,497 -369,211

Income tax expense -3617 -

57,309 19,479

Add loan from parent company

written off/forgiven

- -

Total comprehensive income

for the year    $

57,309 19,479

2013 2012

Total Assets 141,794 80,362

Total Liabilities 45,880 41,757

Shareholders Equity 95,914 38,605

FijiCare Medical Centre Limited
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4. Twenty Largest Shareholders 

As of 31st December 2013, the twenty largest shareholders held 6,093,315 shares which is equal

to 94.09% of the total issued 6,476,080 fully paid shares of 50 cents each.

1 Aequi-Libria Associates Ltd 3,788,165 2 Stronghold Investment Inc 999,999

3 Unit Trust of Fiji 425,852 4 Dominion Insurance Limited 168,655

5 Yasana Holdings Limited 168,609 6 Kontiki Growth Fund Limited 152,520

7 Peter McPherson 108,652 8 Reddys' Enterprise Ltd 51,561

9 Tutanekai Investments Limited 30,000 10 CEPAC SECRETARIAT 24,407

11 Oceania Marist Province 22,561 12 Jinita Prasad 22,500

13 Fijian Development Fund Board 21,787 14 Ken Kung 20,759

15 Jimaima T Schultz 20,000 16 Kontiki Fund Limited 16,990

17 Griffon Emose 15,000 18 WILLIAM HONWING LEE 12,993

19 Mehboob Raza 11,690 20 Fazal Khan 10,615
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FIJICARE INSURANCE LIMITED

LISTING REQUIREMENTS OF SOUTH PACIFIC STOCK EXCHANGE

(NOT INCLUDED ELSEWHERE IN THE ANNUAL REPORT)

(1) Disclosure under Section 6.31 (xii):

Summary of Key Financial results for the previous five years (Consolidated)

2013 2012 2011 2010 2009 2008

Net Profit / (Loss) after Tax 679,745 375,733 -425,018 -36,265 -248,651 548,724

Current Assets 8,992,645 6,765,073 6,938,495 6,161,387 7,586,258 5,683,529

Non - Current Assets 1,956,836 1,429,255 1,419,420 2,984,760 1,283,124 2,847,668

Total Assets 10,949,481 8,194,328 8,357,915 9,146,147 8,869,382 8,531,197

Current Liabilities 6,489,746 4,451,910 4,998,840 5,378,978 4,997,574 4,366,872

Non - Current Liabilities 0 0 0 0 40,400 0

Total Liabilities 6,489,746 4,451,910 4,998,840 5,378,978 5,037,974 4,366,872

Shareholders Equity 4,459,735 3,742,418 3,359,075 3,767,169 3,831,408 4,164,325

Summary of Key financial results for the previous five years for the Holding company:

2013 2012 2011 2010 2009 2008

Net Profit / (Loss) after Tax 632,436 356,254 -428,013 -14,789 -284,121 459,590

Current Assets 8,909,099 6,723,104 6,923,765 6,128,754 7,544,840 5,671,206

Non - Current Assets 1,944,488 1,408,373 1,402,953 2,974,468 1,273,099 2,835,632

Total Assets 10,853,587 8,131,477 8,326,718 9,103,222 8,817,939 8,506,838

Current Liabilities 6,479,766 4,427,664 4,986,769 5,352,184 4,983,738 4,344,650

Non - Current Liabilities 0 0 0 0 40,400 0

Total Liabilities 6,479,766 4,427,664 4,986,769 5,352,184 5,024,138 4,344,650

Shareholders Equity 4,373,821 3,703,813 3,339,949 3,751,038 3,793,801 4,162,188
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FIJICARE INSURANCE LIMITED

LISTING REQUIREMENTS OF SOUTH PACIFIC STOCK EXCHANGE

(NOT INCLUDED ELSEWHERE IN THE ANNUAL REPORT)

(2) Disclosure under Section 6.31 (xiii) (a):

Dividend declared per share:

2013 2012 2011 2010 2009 2008

Cents per share 0 0 0 0 0.04 0.04

(3) Disclosure under Section 6.31 (xiii) (b):

Earnings / (Loss) per share (Consolidated):

Basic Earnings / (Loss) per share 

2013 2012 2011 2010 2009 2008

Cents per share 10.50 5.80 -6.56 -0.56 -3.92 9.15

Diluted earnings / (Loss) per share 

2013 2012 2011 2010 2009 2008

Cents per share 10.50 5.80 -6.56 -0.56 -3.92 9.15

(3) Disclosure under Section 6.31 (xiii) (c):

Net tangible assets per share (Group):

2013 2012 2011 2010 2009 2008

Cents per share 0.57 0.53 0.52 0.58 0.59 0.67

(4) Disclosure under Section 6.31 (xiii) (d):

Share price during the year (Cents per share) 2013 2012

Highest 0.57 0.53

Lowest 0.53 0.50

On 31st December 0.57 0.53
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FIJICARE INSURANCE LIMITED

LISTING REQUIREMENTS OF SOUTH PACIFIC STOCK EXCHANGE

(NOT INCLUDED ELSEWHERE IN THE ANNUAL REPORT)

(5) Disclosure under Section 6.31 (vi):

Meetings of the Board

The regular business of the Board during its meetings covers business investments and 

strategic matters, governance and compliance, the Managing Directors report, financial report

and performance of subsidiary company. To minimise cost one Board of Directors meeting 

were conducted via teleconferencing.

Director

Number of Meetings 

entitled to attend

Number of meetings 

attended Apologies Received

Mr. Carl Philipp Thomas 3 3 NA

Mr. Peter McPherson 3 3 NA

Mr. Kaliopate Tavola 3 2 1

Mr. Max Storck 3 3 NA

Company Secretary

Mr. Victor  Robert 3 3 NA

The Board met 3 times during the financial year ended 31st December 2013
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FIJICARE INSURANCE LIMITED

LISTING REQUIREMENTS OF SOUTH PACIFIC STOCK EXCHANGE

(NOT INCLUDED ELSEWHERE IN THE ANNUAL REPORT)

(6) Disclosure under Section 6.31 (vii):

LISTED SECURITIES QUANTITY CURRENT TOTAL

VALUE VALUE

PARADISE BEVERAGES (FIJI) LIMITED 9,115 12.20$              111,203

ATLANTIC & PACIFIC PACKAGING COMPANY LIMITED 23,000 0.70$                16,100

R B PATEL GROUP LIMITED 62,500 2.44$                152,500

COMMUNICATIONS (FIJI) LIMITED 20,000 2.90$                58,000

VB HOLDINGS LTD 3,143 3.08$                9,680

PLEASS GLOBAL LIMITED 60,000 0.89$                53,400

AMALGAMATED TELECOM HOLDINGS LIMITED 66,422 0.62$                41,182

THE RICE COMPANY OF FIJI LIMITED 22,000 2.30$                50,600

FIJI TELEVISION LIMITED 12,085 3.04$                36,738

FMF FOODS LIMITED 138,290 0.44$                60,848

KONTIKI GROWTH FUND LIMITED 51,000 0.29$                14,790

TOTAL 605,041

UNLISTED SECURITIES QUANTITY CURRENT TOTAL

VALUE VALUE

THE FIJI GAS COMPANY LIMITED 3,310 11.80$              39,058

YATU LAU COMPANY LIMITED 110,223 1.45$                159,823

TOTAL 198,881
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SOUTH PACIFIC STOCK EXCHANGE - LISTING REQUIREMENTS

Address

FijiCare Insurance Limited

Level 9. FNPF Place, 343-359 Victoria Parade

Suva, Fiji.

PO Box 15808. Suva, Fiji.

Phone: 3302 717

Fax : 3302 119

fijicare@connect.com.fj

www.fijicare.com.fj

Company Secretary

Victor Vikash Robert 


	Coverpage
	Microsoft Word - Final Chairmans Report- vetted by MD -Updated version
	Microsoft Word - CORPORATE GOVERNANCE-2013
	13 - Dec FIL FINANCIAL STATEMENTS
	Copy of spse disclosure - 2013

