SPSE ARC JUDGES SPEECH – FRIDAY 6TH OCTOBER 2017
By Sunil Sharma

HON Acting Prime Minister - Mr Aiyaz Sayed-Khaiyum
Governor of Reserve Bank
Chairperson and Directors of the South Pacific Stock Exchange
Distinguished Guests, Ladies and Gentlemen
A very good evening to you all
I am here to speak on behalf the judging panel for the annual reports and
will be going through the process involved in assessing the winners for
tonight.
The annual report Awards have been going for more than 10 years I am told.
Until last year these awards were divided into four categories with 3 winners
each.
This year the categories have been reduced to two; Listed and Unlisted
companies and the Awards have been given for:
1. Best Design & Presentation ; and
2. Best Content
Then there is a third award for each category for overall improvement and
presentation – a Special Award.
So in all there will be 6 Awards for the ARC given out tonight.
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The refinement of the awards has seen the marking and ranking criteria
focused on the following:
Award for “Best Design and Presentation”, we looked at the:
1. Presentation and techniques used by Entities in reporting which
presents clear layout of various components of the Financial
Statements that could be easily understood
by the
Shareholders/Members;
2. Pictorial presentation of the entities product/services and Entities’ core
business/principal activities;
3. Presentation of photographs of Board members, CEO/Senior
Management and Graphical presentation in the reports of KPI, its
Profitability and Trends;
4. Entities’ Profile, clear layout of different business segments and
Corporate Directory;
5. Usage of Tables and Graphs showing Board meetings attendance,
governance and compliance;
6. Usage of Graphical and Pictorial presentation of any Stock Exchange
requirements (For listed companies)
For the “Best Contents” Award, we looked at five aspects:
1. Objectives of the Entity
 Articulation of the mission, vision, aims, values and
objectives;
 Other values throughout the entity such as employer of
choice, human resource culture;
 Clear distinction between core business/activities and other
segments of the business or subsidiaries/associates entities in
the group
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2. CEO/Chairpersons Report
- Whether the report covers overall operations of business;
summarizes financial performances which can be easily understood
by Shareholder/members;
- Review of progress for the year in relation to its objectives and
strategic direction of the entity
- Future plans; forecasts for the next year and corporate social
responsibilities and ongoing plans for business
3. Corporate Governance
- We looked statements on Corporate Governance that complies with
RBF Code on corporate Governance (listed entities);
- Defining the role of the Board, its composition, diversity and
effectiveness
- Defining the Board Subcommittees and its mandate; its
composition, frequency of meetings;
- Defining the timely and balanced disclosure to markets, promoting
ethics, rights of S/H/Members and managing conflicts
4. Financial Statements
- The Components of Financial Statements as required under IAS 1;
- Adequacy of Notes and Disclosures to FS
- Application of IFRS and disclosure Adoption of new Standards and
Companies Act, 2015;
- New Auditors Reporting;
- Disclosure required under the Listing Rules - Shareholding by
Directors/Managers, Top 20 Shareholders; Subsidiary details and
five years comparative reports on EPS, NTA and share price etc
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5. Timeliness of reporting
- Generally all annual reports should be produced within the three
months, in accordance with statutory requirements and tax
compliance.
For the Special Awards for both the categories, the judges looked at the
most improved report, exceptional standard of comprehensiveness in
content, improved quality reporting and any additional voluntary
information ie which qualifies it as a stand out.
We congratulate SPSE for hosting the Annual Report Award as this is the
only other external evaluation and assessment of the annual reports outside
the entities’ audit processes.
This year, I am pleased to announce that we have a total of 33 entrants
compared to 30 in 2016.
So the interest is definitely growing and the judges would like to encourage
more entries and companies to participate as these reports are aimed to
encourage:
1. Greater disclosure of financial and non - financial information which is
vitally needed by prospective investors and users;
2. Public awareness of listed companies, statutory and government
business enterprises, its achievements and contribution to the Fijian
Economy;
3. Assist in development & growth of entities & measuring their
performance
So now for the judging processes;
The reports are marked by each judge independent of each other.

4

The scores are submitted to the SPSE who then compile and collate the
score sheet.
These are then reviewed once again by the judging panel to ensure:
1. The elimination of all possible conflict of interests and independence
issues and ;
2. For any errors and omissions
Let me share with you some of the observations made by Judges during the
marking:
1. It was pleasing to note stiff competition;
2. Higher standards and levels of disclosure and presentation becoming
accepted as the norm;
3. Another point to note from the judges is that some large corporates
could have done better in terms of improvement on the quality of the
visual presentation of their reports;
4. The timing of the audited reports by listed companies was not an issue
as the listing requirement strictly requires these to be presented within
three months;
5. On the other hand, we saw a number of the unlisted entities did not
meet the three months reporting requirements, possibly because of lack
of regulation as is with the listed companies;
6. There was lack of upkeep on the changing requirements such as the
new format for presentation of the Auditors Reporting. Some of the
companies still had the old style of report;
7. The judges noticed that the Directors’ Report for some of the listed
companies were quite standard/basic. These reports should be used to
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communicate some useful information such as corporate governance
and social responsibilities which are more becoming of public
companies;
8. We also noted very little effort made on disclosing environmental and
Sustainability reporting.
In today’s world of concerning carbon footprint and climate change these
matters should become corporate responsibilities.
Our observations and feedback on the assessments will available at SPSE
and we encourage entrants to contact SPSE for learning on enhanced
reporting and adequate disclosure for today’s business.
The Judges can also avail themselves to discuss the comments should this be
required by the entrant.
At this point I would like to thank my fellow Judges for giving up their time
within a short timeframe to carry out the marking and given the attention to
detail and technical knowledge that is required to judge a competition such
as this.
The judging panel comprised of:1.
2.
3.
4.
5.

Renu Chand – Partner KPMG
Vaughan Tuinamuana – Director Audit - E&Y
Mosese Kanisewe – Director Audit - OAG
Sarah Jane Wild – CEO of Tower Insurance ; and
Poonam Maharaj-Wong - Partner, Neel Sivam Lawyers

To the entrants all the best
And to the winners, congratulations
Thank you very much
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