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WRITTEN SUBMISSION 
 



RESERVE BANK OF FIJI ANNUAL REPORTS: 2021/2022; 2022/2023; 

2023/2024 

 
A. INTRODUCTION 

1. We wish to thank the Honourable Chair and Honourable Members, for the invitation 

to make a written submission to the Standing Committee on Economic Affairs, on 

the Reserve Bank of Fiji’s Annual Report for the past three financial years (FY) 

(2021-2022FY, 2022-2023FY, 2023-24FY).  

 

2. It is well known to the Honourable Chair and members of the Standing Committee 

that 

the Reserve Bank of Fiji (‘RBF’; ‘Bank’) is mandated under section 56 of the 

Reserve Bank of Fiji Act 1985 (‘Act’) to transmit to the Minister within 3 months 

after the close of each financial year, a copy of its annual audited accounts and a 

report of its operation during that year, a requirement that the Bank continues to 

effectively meet. 

 

3. Honourable Chair, given the timing of this submission, we wish to propose that we 

provide the highlights of the three Reports in this document according to the key 

mandates that the Bank is responsible for, complimented by some high-level 

commentary on a comparative analysis of the outcomes highlighted in the three 

annual reports, and conclude with a more recent outlook on the Fijian economy for 

the next 12 months.  We would however wish to begin, by highlighting the mandates 

that the RBF has to undertake its important role as Fiji’s central bank. 

 

B. THE RESERVE BANK OF FIJI MANDATES 

4. Honourable Chair, the Reserve Bank of Fiji Act 1985 clearly stipulates the principal 

purposes of the RBF, and these are to: 

• regulate the issue of currency, and the supply, availability and international 

exchange of money. 

• promote monetary stability. 

• promote a sound financial structure; and 



• foster credit and exchange conditions conducive to the orderly and balanced 

economic development of the country. 

 

The Act was further amended in 2009 to add two more principal purposes to: 

• regulate the insurance industry; and 

• regulate the capital markets and the securities industry. 

 

5. Woven into these stated principal purposes are the key mandates that the Bank 

protects at all times, which are monetary stability and financial stability.  These are 

further translated into the vision and missions of the Bank, always ensuring our 

alignment to our principal purposes as stated under the Act. 

 

6. All activities of the Bank are planned and undertaken around the principal purposes 

and key performance indicators are established around the successful meeting of the 

Organisational vision, missions and strategic priorities. 

 

7. Honourable Chair, the RBF is humbly proud that we can consider ourselves as one 

of the most accountable statutory institutions in Fiji in terms of the strength of our 

balance sheet, meeting the obligation of transferring profits to Government, and the 

timely disclosure of our operations through our annual reports and other 

publications.  This is an important tenet of ensuring and protecting the trust 

bestowed upon the Bank, by its shareholders, particularly the Government, and 

members of the public. 

 

8. Let me move on to the highlights of the three annual reports as requested by the 

Standing Committee.  These Reports, Honourable Members, encapsulate years 

marked by both challenges and opportunities, and they reflect the unwavering 

commitment of the RBF to uphold its mandates and contribute to the sustainable 

growth and stability of the Fijian economy.   

C. RESERVE BANK ANNUAL REPORTS HIGHLIGHTS: 2021/2022; 

2022/2023; 2023/2024 



9. Honourable Chair, the global environment in which Fiji operates has remained 

volatile, with central banks worldwide navigating complex trade-offs, tightening 

policies to contain inflation while safeguarding economic growth and financial 

stability.  Ongoing geopolitical tensions and the lasting effects of the COVID-19 

pandemic have further complicated the economic landscape.  Fiji, like many other 

countries in the world, has faced these headwinds with resilience, guided by 

informed and adaptive policymaking. 

 

In therefore seeking to meet its mandates over the three years, the Reserve Bank 

continued to ensure: 

 

 (i) Price Stability 

10. Fiji's inflation rate has experienced significant fluctuations over the past five years 

influenced by both global and domestic factors.  Following a period of deflation in 

2020 and the first half of 2021,1 prices picked up to 5.2 percent in July 2022 

(average: 3.1%) from -0.4 percent in July 2021.  This increase was largely driven by 

the Russia-Ukraine war, lingering supply-side constraints linked to the COVID-19 

pandemic, followed by the re-opening of international borders.   

 

11. In 2023, inflationary pressures stemming from global supply chain disruptions, 

elevated freight costs and commodity price shocks began to ease.  As a result, Fiji’s 

inflation rate fell to 0.3 percent by July 2023 (average: 2.7%).  However, inflation 

rose sharply again in 2024, reaching 6.8 percent in July (average: 4.8%).  This uptick 

was attributed to several domestic and external factors including tax reforms 

introduced in the 2023-2024 National Budget, the impact of flooding (in late March 

2024) on market item prices, El-Nino phenomenon affecting imported food prices, 

and continued geopolitical tensions disrupting global supply chains. 

 

 

 

 
1 Caused by the economic slowdown due to COVID-19. 



(ii) External Stability2 

12. Honourable Chair, as a small and open economy, Fiji is heavily reliant on imports 

for most of its productive and consumer needs.  To therefore allow for funding of 

international transactions and maintain exchange rate stability, it is essential for Fiji 

to ensure it has sufficient foreign reserves at all times.  A sufficient level of reserves 

can also contribute to confidence which encourages investment for sustainable 

growth. 

 

13. Over the past five years, Fiji's foreign reserves have remained at comfortable levels 

despite global and domestic economic challenges.  In July 2022, foreign reserves 

stood at $3,596.0 million, covering 6.5 months of retained imports.  This was 

primarily due to government loan drawdowns, which helped offset lower export 

receipts, particularly from mineral water and sugar.  By July 2023, reserves were 

slightly lower at $3,555.7 million (5.8 months of import cover), supported by strong 

inflows from tourism, remittances, and continued Government loans and grants 

received, which outweighed outflows for imports and profit repatriation. 

 

14. At the end of July 2024, foreign reserves rose slightly to $3,581.1 million, equivalent 

to 5.8 months of retained import cover.  This increase of $25.4 million from the 

previous year was again driven by robust tourism and remittance inflows, along with 

Government grants and loan drawdowns.  These inflows more than compensated for 

outflows from imports, profit and dividend repatriation, and external debt 

repayments. 

 

(iii) Financial Stability3 

15. Honourable Chair, the RBF has been vigilant in its efforts to safeguard the stability 

of our financial system.  The Fijian financial system was able to effectively navigate 

 
2 External stability refers to the ability of an economy to service its international liabilities.  The IMF refers to 

external balance as a current account position that can be sustained by capital flows on terms compatible with the 

growth prospects of the economy without resort to restrictions on trade and payments, so that the level of 

international reserves is adequate and relatively stable 
3 Financial stability is defined in terms of its ability to facilitate and enhance economic processes, manage risks, 

and absorb shocks. 



the aftermath of the COVID-19 pandemic and continues to be assessed as safe and 

sound, supported by strong capital positions and effective regulatory safeguards. 

 

16. Total financial system assets grew from $24.1 billion in July 2021 to $30.9 billion 

by July 2024, an overall increase of 26.1 percent.  This expansion was driven by all 

productive sectors supported by improved asset quality, increased lending activity 

and the return to business-as-usual conditions post-COVID-19. 

 

17. The banking sector, as the biggest industry in the financial system continued to 

perform strongly, maintaining adequate capital buffers and liquidity.  As highlighted 

earlier to the Standing Committee in March this year, the insurance industry 

remained resilient and continued to maintain solvency surplus positions and 

satisfactory earnings.  The Fiji National Provident Fund as Fiji’s single largest 

financial institution continued to meet its solvency requirement ensuring the 

protection of member savings, while the capital markets report consistent growth in 

market capitalization and funds under management. 

 

(iv) Payment System Stability 

18. Honourable Members, to promote financial system development, support financial 

stability, expand financial inclusion and provide secure, affordable and accessible 

payment services, the RBF, over the last five years had embarked on the reform of 

Fiji’s payments system landscape including the modernization of its real time gross 

settlement (RTGS) payments infrastructure. 

 

19. Key achievements from this significant project include the enactment of the 

National Payments System (NPS) Act in 2021 and the NPS Regulations in 2022 to 

promote digital payments, and the establishment of a regulatory oversight 

framework for payment services providers.  In 2022, an upgraded RTGS system was 

introduced to enable faster and more secure interbank transactions, along with the 

launch of the new Central Securities Depository (CSD) automating the 

administration and storage of all securities issued by the Bank on behalf of 

Government, Statutory Bodies and other institutions. 



 

20. In November 2023, the NPS Automated Clearing House was launched, allowing 

instant interbank transactions between commercial banks and in 2024, the Reserve 

Bank integrated mobile money platforms with the national payment system, 

establishing a full-circle payments ecosystem connecting bank accounts and mobile 

wallets enhancing convenience and financial inclusion through digital payments. 

 

(v) Financial Inclusion 

18. Honourable Chair, it has been just over 10 years that the RBF had taken on the non-

traditional central bank mandate of financial inclusion covered under our broad role 

of financial system development.  The review periods as covered by the three annual 

reports therefore saw the RBF continuing to support the development of the 

financial sector and made strides in advancing financial inclusion, focusing on our 

underserved communities and leveraging digital innovation. 

 

21. Key initiatives undertaken in this regard include the launch of the National Financial 

Inclusion Strategy 2022–2030 in 2022, and the introduction of two RBF 

administered Micro, Small and Medium-sized Enterprise (MSME)-related 

initiatives: (i) the $1.15 million Viti Kart Subsidy Scheme to provide a cost-effective 

e-commerce platform to MSMEs which was later extended to e-commerce 

aggregators, and (ii) a revised allocation of the Disaster Rehabilitation and 

Containment Facility (DRCF) targeted to help MSMEs recover from the impact of 

the COVID-19 pandemic.   

 

22. The RBF also collaborated with existing and prospective financial service providers 

to develop digital financial technology (FinTech) solutions (such as the parametric 

micro insurance product) under its Regulatory Sandbox Guidelines framework.  The 

financial inclusion program - Noda i Lavo – is another key achievement of the Bank, 

a TV programme hosted in the i Taukei language, is currently into its seventh season.  

This financial inclusion segment, conducted by the RBF and co-sponsored by the 

United Nations Capital Development Fund (UNCDF), continues to receive strong 

positive feedback, catalyzing subsequent community-level financial literacy 

awareness programs. 



 

23. Honourable Members, we are beginning to be confident about our efforts in this area 

as we see improvements to indicators monitored with a notable 86.4 percent of 

adults financially included as of 2023, surpassing the short-term target of 86 percent 

which was set for 2024.     

 

 

D. FRAMEWORK IN WHICH RBF MANDATES ARE SET AND PROTECTED 

24. Honourable Chair, in highlighting our achievements in the three reporting periods, 

it is only right that we also refer to the approved frameworks in place that govern 

what we do.  These are critical in the effective delivery of our outputs, our 

compliance with statutory requirements and obligations, and ensuring confidence in 

our central banking role. 

 

(i) Corporate Governance 

25. The strong leadership of the RBF Board and Executive Management has been vital 

in steering through recent economic challenges and subsequent ongoing recovery.  

The Board, as required under the Act, meets at least ten times a year to oversee 

policy decisions, governance matters, and the Bank’s operations.  This leadership 

ensures that strategic priorities are well-aligned with the Bank’s core mandates, 

ensuring governance and cost controls. 

 

26. The Board has two sub-committees focusing on audit and risk matters (BARC), and 

another on governance issues (BGC).  Internal and external auditors undertake their 

reviews quarterly and annually, respectively with observations and 

recommendations required to be actioned in set timelines.  Overall institutional 

governance is further maintained by complying to disclosure obligations through 

regular publication of accountability documents such as monthly financial reports 

and annual audited accounts. 

 

27. Reports on travel and leave taken by the Governor and members of Executive 

Management are submitted quarterly to the BGC, which also oversees compliance 



declarations and conflict of interest disclosures completed annually by all 

employees and members of the Board.  The Bank’s legal function ensures adherence 

to the internal Code of Conduct and fraud policy including quarterly fraud 

declarations by all Groups. 

 

28. Honourable Members, by upholding high standards of governance and 

accountability, the Bank is able to effectively manage risks to its operations and 

reputation and respond in a timely manner to the ever evolving global and domestic 

challenges.  The Bank strongly believes that the foundation of strong institutional 

governance and visionary leadership allows for the effective achievement of its 

mandates and strategic goals. 

 

(ii) Corporate Strategic Plan 

29. The RBF has continued to establish 5-year strategic plans to document its strategic 

direction.  A well-crafted strategic plan is important in ensuring the Bank continues 

to effectively meet its mandates, but at the same remain future-ready and fit for 

purpose. 

 

30. 2024 saw the conclusion of the Bank’s 2019–2024 Strategic Plan upon which the 

RBF undertook a comprehensive review of its vision statement, and strategic themes 

and priorities.  This strategic planning process involved extensive consultations with 

staff, executive leadership, and external stakeholders to ensure the new plan reflects 

both internal insights and external expectations. 

 

31. The collaborative strategic planning process in 2024 resulted in the new RBF 2025–

2029 Strategic Plan which sets the strategic direction for the next five years, 

reflecting on a new vision of a ‘Progressive and Resilient Central Bank, Trusted by 

Our People’, and revised values of: Teamwork, Respect, Unwavering Focus, 

Stewardship and Transparency & Integrity.   

 

32. The new strategic plan is built around three core themes, and nine priority areas as 

follows: 



Theme 1: Safeguarding Institutional Resilience: (Macroeconomic and 

Financial Stability and Currency Management; Institutional 

Governance & Risk Management; Communications & Relationship 

Management). 

Theme 2: Promoting Sustainability & Inclusion (Sustainable & Resilient 

Central Bank; Sustainable and Inclusive Financial Sector). 

Theme 3: Enabling Digital Transformation with Safety (IT & Cyber Risk 

Management; Technology Driven Processes; Innovation with Risk 

Management) 

 

33. The Bank has already embarked on some key projects in line with the strategic 

themes and priorities and future annual reports will include relevant updates in this 

regard. 

 

(iii) Monetary Policy Setting 

34. Honourable Chair, in delivering on its mandates of maintaining an adequate level of 

foreign reserves and ensuring price and financial system stability, despite a context 

of varying unexpected challenges over the past few years, the RBF has maintained 

an accommodative monetary policy to support economic recovery.   

 

35. Responding to the significant economic impact of the COVID-19 pandemic, the 

RBF reduced the Overnight Policy Rate (OPR) to a record low of 0.25 percent in 

2020 to ease any liquidity constraints and facilitate the necessary credit support 

required by households and businesses to recover and regain their footing and 

expand.  Thereafter, with its mandates continuously met, the RBF has maintained 

the OPR at 0.25 percent to date. 

 

36. The Bank continues to utilize a range of tools to deliver effective monetary policy, 

working with financial institutions and the Government to provide financial support 

and stimulate demand in the economy.  The RBF-administered facilities to provide 

concessional funding to eligible Fijian businesses to maintain operations and 

withstand the COVID-19 crisis were expanded and enhancements were made to the 



Disaster Rehabilitation and Contained Facility (DRCF) from the beginning of the 

2021-2022 FY, which included an additional allocation of $200 million.  The facility 

also offered a limited and tiered Government credit guarantee subsidy to assist 

MSMEs. 

 

37. The allocation for the Import Substitution and Export Finance Facility (ISEFF) was 

also gradually increased to $500 million from the previous funding of $300 million, 

with guidelines amended to enable the tourism sector and travel-related businesses 

to also access funds under this facility.  The RBF also expanded its balance sheet by 

investing $300 million worth of government bonds in 2021-22 FY to support fiscal 

operations and by extension economic activity. 

 

38. The Bank continued to provide concessional funding under the Housing Facility for 

low-income earners, assisting low-eligible households to purchase or build their first 

homes.   On this note Honourable Members, the Committee’s earlier 

recommendation is noted, and the Bank will work towards ensuring that the funds 

are fully utilized. 

 

39. Nevertheless, the demand for funds from the Housing Authority and, to a lesser 

extent, financial institutions determine the facility's utilization.  As of 30 April 2025, 

the outstanding loans under the facility stood at $89.8 million to 1,301 first 

homeowners, with $10.2 million available for further lending.  Since its inception, 

1,677 homeowners have been assisted with loans totaling $124.1 million of which 

$34.2 million have been settled.   

 

40. As the Fijian economy gradually recovered from the impacts of the COVID-19 

pandemic, the RBF has suspended the ISEFF, and ceased lending under the DRCF 

effective from 01 August 2023, reversing the support measures that were initially 

implemented to aid the economy during the pandemic.  As a result, only five loans 

totaling $15.6 million that were approved before the suspension of ISEFF were 

disbursed in the 2023-2024 FY, and $1.3 million was disbursed for MSME loans 

approved before the closure of the DRCF Government Guarantee.   

 



41. Furthermore, the Bank’s accommodative monetary policy stance also paved the way 

for the relaxation of capital controls imposed in April 2020 at the onset of the 

COVID-19 pandemic.  In June 2023, most capital controls and limits were reinstated 

to pre-pandemic delegations. 

 

(iv) Profitability and Transfer to Government  

42. Honourable Members, while central banks are not-for profit institutions, it is always 

preferred that they ensure an appropriate level of financial performance to ensure 

their independence and ongoing confidence in their role.  The financial performance 

of the RBF has recorded strong and steadily increasing profits over the three 

reporting periods, underpinned by prudent foreign reserve management, robust 

investment strategies, and favorable global interest rates. 

 

43. The Bank’s net profit increased significantly each year—$42.0 million in FY2021–

22, $102.2 million in FY2022–23, and a record-high of $135.5 million in FY2023–

24.  These gains were driven mainly by increased returns on the Bank’s foreign 

reserves portfolio, which delivered $86.1 million in income in FY2022–23 and 

further increased to $124.7 million in FY2023–24.  The portfolio consistently 

outperformed benchmark rates, reflecting the Bank’s effective investment strategy. 

 

44. In accordance with section 34(3) of the Act, total transfers to Government also grew 

over the three-year period: $44.4 million in FY2021–22, $103.4 million in FY2022–

23, and $136.2 million in FY2023–24.  These transfers included annual allocations 

to the General Reserve Account ($1.0 million each year) and one-fifth of the 

Revaluation Reserve Account, amounting to $3.4 million, $2.1 million, and $1.7 

million, respectively.   

 

45. The Bank’s financial performance is very dependent on global developments 

particularly on interest rates earned through foreign reserves.  While a shift in global 

policies could see challenges in maintaining consistently, high profits in the years to 

come, the RBF remains committed to protecting the strength of its balance sheet, 

and in turn its reputation. 



 

(v) Emerging Areas of Focus 

Climate Sustainability 

46. The RBF continues to advance its climate-related and sustainability initiatives, 

recognizing the growing impact of climate change on Fiji’s economy.  As part of its 

commitment, the Reserve Bank during the review periods strengthened its capacity 

and awareness of climate change risk working with the Government’s Climate 

Change Division on better understanding the requirements of the proposed Climate 

Change Act 2021 for its operations and the financial system it regulates. 

 

47. Enhancing its contribution to reducing carbon footprint for Fiji, the Bank has 

supported businesses in the renewable energy sector through its ISEFF and 

introduced accessible climate-related financial products, such as parametric 

insurance for low-income earners, farmers, and fishers, aimed at enhancing 

resilience to climate shocks.  In 2023, the RBF also played a key role in facilitating 

the issuance of Fiji’s blue bond and has a legacy of climate finance leadership, 

having been central to the launch of Fiji’s sovereign green bond in 2017. 

 

48. Honourable Chair in June 2024, as part of a regional collaboration, the RBF 

launched the ‘Natadola Roadmap to Inclusive Green Finance’ to promote green 

financial inclusion across vulnerable Pacific Island countries.  Earlier, in March 

2024, the Bank had endorsed the Women in Finance (We-Fi) Code alongside key 

government ministries and private institutions to enhance support for women-led 

MSMEs. 

 

49. Within its internal operations, the RBF has also integrated sustainability into its 

currency operations issuing a $7 commemorative note celebrating Fiji’s Olympic 

rugby achievements in March 2022 and offset its carbon footprint by contributing 

$10,000 to environmental projects under the Ministry of Waterways and 

Environment.  The Bank continues to support climate efforts through energy-saving 

practices and collaboration with development partners and the private sector on the 

development of green financial products under its financial inclusion mandate. 



 

Cybersecurity 

50. Honourable Members, cyber risk management remains a top priority of the RBF 

with cyber-risk amongst the top 5 risks under the Bank’s risk radar, which continues 

to be elevated given the rapid shift to digitalization by the financial sector.  In view 

of its custodian role of the national payments system and regulatory oversight of the 

Fijian financial system, the Bank takes very seriously its responsibility of ensuring 

that it remains robustly prepared for any cyber security incident or system-wide 

crisis.   

 

51. In this regard, the Bank has issued its minimum requirements for the management 

of cyber security risk to all supervised institutions after extensive consultations over 

2023/2024 and at the same time investing heavily in its own information system 

infrastructure to ensure it is safeguarded to mitigate any potential cyber threat.  

Collaboration is now ongoing with the Ministry of Defence and the Association of 

Banks in Fiji on ensuring that the financial sector’s preparedness for any system 

wide cyber threat is in place and will be effective. 

 

 

E. ECONOMIC OUTLOOK 

52. Honourable Chair, before I conclude, please allow me to make a few statements on 

the current economic conditions and outlook we see in the short to medium term. 

 

53. The Fijian economy has recovered to pre-pandemic levels, noting an estimated 

growth of 3.8 percent in 2024,4 following a strong economic rebound of 7.5 percent 

in 2023 and 19.8 percent in 2022 with the reopening of international borders post-

COVID-19 and resumption of tourism.  In the near term, including this year, the 

economy is forecast to return to trend at a broad-based average growth of around 

3.0 percent. 

 

54. Economic activity over the years post-COVID-19 has largely been underpinned by 

the tourism sector and its positive flow-on effects to other related sectors like 

 
4 Estimate by the Macroeconomic Committee (November 2024).  



transport & storage, accommodation & food services, wholesale & retail sales, 

financial services, and administration services sectors. We have also noted and 

welcomed some economic diversification with the expansion of the BPO sector 

since the pandemic which has contributed to employment and investment in the 

economy and has the potential to boost the growth of other sectors such as property 

and real estate.   

 

55. Honourable members, as mentioned at the beginning of this submission, the 

economic outlook faces downside risks, largely due to potential spillovers from the 

uncertain global landscape, including ongoing trade disputes and the ever-present 

threats of climate change and natural disasters. As a result, the Reserve Bank 

remains committed to safeguarding its mandates by closely monitoring both 

domestic and international developments and adjusting policy when necessary. 

 

F. CONCLUSION 

53. Honourable Chair and Honourable Members, I conclude by highlighting the 

significant milestone in the RBF history reached in July 2023, when the Bank 

commemorated 50 years of its existence as Fiji’s central bank.  This was a 

momentous occasion which offered an opportunity to reflect on our journey from 

the early days of the Currency Board to the Central Monetary Authority and to the 

Reserve Bank of Fiji that we are today.  The year-long low-key celebration, which 

concluded in July 2024, was a tribute to the Bank’s achievements, and progress over 

the 5 decades reaffirming the institution’s enduring commitment to the Fijian people 

and economy. 

 

56. On behalf of the Board, senior management and staff, we extend our gratitude to all 

key stakeholders, including Government and its various agencies, financial 

institutions, and development partners for the support rendered to ensure that we 

effectively meet our mandates, the results of which you could clearly see in the three 

annual reports submitted. 

 



57. We hope this submission has allowed for a better understanding of the role we play 

and the purposes we serve as Fiji’s central bank and provided you with valuable 

insights on the operations of the Reserve Bank of Fiji. 

 

I am happy to now take your questions. 

 

Thank you. 

 

Reserve Bank of Fiji 

09 June 2025 
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STANDING COMMITTEE ON ECONOMIC AFFAIRS 

 

Consolidated Review Report of the Reserve Bank of Fiji 2018/19, 2019/ 20, 2020/2021 

Annual Reports 

 

RBF Responses to the Findings and Recommendations 

 

1. The Committee is aware that the Reserve Bank of Fiji had introduced a number of 

policies during the 2019-20 and 2020-21 period to mitigate the economic impacts of Covid-

19 and commends the Bank for its proactive measures.  

 

2. The Committee was pleased to note that there was a significant increase in remittances 

during the 2020-21 Financial Year through the Mobile Money services which saw a 

substantial increase of 283.5% thus positively contributing towards the economy.  

 

3. The Committee noted that under the Housing Facility for Low Income Earners Scheme, 

1,011 households were assisted since its inception. Out of the allocation of $100m, $58.6M 

is outstanding for 1,004 first homeowners whilst $24.7m is pending drawdown for 302 

first homeowners, leaving $16.7m available for lending. The Committee recommends that 

funds allocated for this facility should be fully utilized as intended for the review periods.  

 

The Committee’s recommendation is noted, and the RBF will work towards ensuring that the 

funds are fully utilized.  Nevertheless, the demand for funds from Housing Authority and, to a 

lesser extent, financial institutions determine the facility's utilization.  The lending institution 

process applications from customers and submit to the RBF for assessment.  The RBF assesses 

the application according to the housing facility guidelines and disburses the funds on the date 

agreed by the lender. 

 

On a positive note, the backlog in processing because of the Covid 19 pandemic has been 

cleared.  As of 30 April 2025, the outstanding loans was $89.8 million to 1,301 first 

homeowners, with $10.2 million available for further lending.  Since its inception, 1,677 

homeowners have been assisted with loans totaling $124.1 million of which $34.2 million have 

been settled.   

 

4. The Committee recognizes and acknowledges the huge potential of Business Process 

Outsourcing (BPO) as a key economic sector given the challenges faced by Tourism and 

the Sugar Industries.  The Committee noted the current contributions of BPO with key 

factors such as Mind pearl and fully supports further development and growth of the 

BPO sector given its potential for substantial growth of Fiji's GDP.  

 

The RBF reiterates the Committee’s acknowledgement of the BPO sector’s potential in Fiji 

particularly following the sector’s notable growth post COVID-19.  In 2023, the RBF met 

bilaterally with 23 firms involved in the BOP sector with discussions centered around the 

sector’s contributions to the Fiji economy through employment, foreign earnings from varied 

services provided, and investment.  The industry has helped diversify the economy and boost 

the growth of other sectors such as property and real estate.  Given this growing importance, 

the RBF continues to liaise with BPO companies and relevant stakeholders on an annual basis.  

 



5. The Committee noted that RBF had partnered with UNCDF to review the National 

Financial Inclusion Strategic Plan.  The Committee recommends for RBF to continue 

working with stakeholders such as the UNCDF to further identify other priority areas.  

 

The RBF, as the lead agency in financial inclusion in Fiji, works closely with UNCDF and 

other UN programmes such UNDP, PDEP5 and UNESCAP (MOA in 2022), Alliance for 

Financial Inclusion, ADB, and the World Bank etc. for technical and financial assistance 

towards targeted groups. 

 

6. The Committee noted that RBF, through the MSME Technical Working Group, liaised 

with MCTTT to advance initiatives that support the development of MSME sector.  Given 

the impact of COVID-19 on MSMEs, the Committee recommends for the Working Group 

to continuously work in collaboration with relevant stakeholders to provide support to 

affected MSMEs.  

 

The membership of the National Financial Inclusion Taskforce (NFIT) 4 Working Groups 

includes stakeholders working and providing services in any of the relevant priority areas: 

Inclusive Finance, Digital Financial Services, MSME Finance and Consumer Protection and 

Market Conduct.  Their membership is a concerted effort to consolidate efforts in the various 

priority areas and to build a coherent framework that allows partners to leverage each other’s 

resources and networks.  The NFIT is charged with monitoring the implementation progress of 

each of the National Financial Inclusion Strategy (NFIS). Fiji has had 3 NFIS to date.  

 

Government is also an important stakeholder.  The RBF has signed a formal MOU with the 

Ministry of Rural and Maritime Development and Disaster Management (MRMDDM) and 

works closely with the Ministry for Women, Children and Social Protection for initiatives 

related to women’s financial inclusion and the Ministry of Trade, Cooperatives, Small and 

Medium Enterprises for initiatives targeted at access to finance for MSMEs. 

 

Update by the Reserve Bank on recommendations under Points 5-6 and encouragement 

under SDG4 – Quality Education and SDG17 – Partnerships for the Goals. 

 

Stakeholder partnerships and collaboration are crucial for effectively addressing the diverse 

needs of Fiji’s financially underserved population.  Engaging with stakeholders – including 

community organizations, development partners, financial institutions, government entities 

and beneficiaries, provides us with unique insights and perspectives. These partnerships enable 

the RBF to co-create solutions that are not only innovative but also tailored to the specific 

challenges faced by various communities particularly the target groups – women, youths, 

people living with disabilities  

(PWDs), rural communities and MSMEs.  By pooling expertise, funding and tools, the RBF 

creates a cohesive framework that enhances the overall impact of our initiatives. 

 

Over the past year, we have formed the following formal partnerships: 

• 8 April 2025: MOU between RBF and Ministry for Rural and Maritime Development 

and Disaster Management – RBF to conduct financial literacy in communities where 

 
5 Pacific Digital Economy Programme (PDEP) is a five-year programme with a two-year inception phase that 
aims to foster inclusive digital economies in the Pacific that support rural communities, women, MSMEs 
and seasonal workers as they increasingly participate in the online market. 



Government is setting up Starlink kits.  Below is the list of the pilot locations covered under 

the MOU. 

 

Central Division 

▪ Dada, Namosi - completed 

 

Eastern Division 

▪ Rotuma - completed 

▪ Koro, Lomaiviti 

Northern Division 

▪ Tukavesi, Cakaudrove 

▪ Saqani, Cakaudrove 

▪ Lekutu, Bua 

▪ Kubulau, Bua 

Western Division 

▪ Nadarivatu, Ba 

▪ Namarai, Ra - completed 

▪ Keiyasi, Navosa - completed 

 

 

• 5 December 2024 - MOU between RBF and Good Return - for designing and 

implementation of financial capability and consumer awareness and empowerment 

activities for women through the Good Return CAFÉ6 curriculum.  To date, the RBF has 

assisted in the translation of the training manual into iTaukei and the first workshop was 

piloted on 30 women from the Serua province from 19-23 May, 2025. 

 

• Ongoing MOU between RBF and ANZ Bank – for provision and usage of the ANZ Money 

Minded Curriculum and programme. 

 

7. The Committee noted a significant increase in digital transactions and therefore 

recommends that the bank continues to strengthen its cybersecurity capabilities with 

relevant stakeholders such as FFIU. 

 

The RBF is strongly committed to maintaining the highest standards of technology, security 

and innovation.  It continues to leverage technology to support the evolving needs of the 

payments system in the financial sector and the broader economy.  As the sponsoring agency 

for the FFIU, the RBF also ensures the strong capability of the FFIU information system 

through ongoing support and maintenance. 

 

Various initiatives in this regard include: 

• ongoing contracting of the services of cybersecurity professionals to enhance 

protection against common and advanced persistent threats. This Managed Security 

Service Provider delivers complete managed detection and response services that 

include 24 x 7 x 365 proactive threat detection and incident response, Incident 

Management, Integrated Cyber Threat Intelligence, User Behavior Analysis and 

Vulnerability management. 

• access to cybersecurity advisory, assessment and capability development services to 

strengthen cybersecurity policies which remains a priority focus for the Bank.  This 

form of outsourcing model ensures savings from significant investments in additional 

security software, hardware, security analysts, training, and more. 

• continued simulation tests performed at the Bank’s Business Recovery Site (BRS) with 

a highly resilient network infrastructure enables us to continue providing critical NPS 

functions through effective disaster preparedness and recovery; and 

 
6 The goal of Good Return’s CAFE (Consumer Awareness Financial Empowerment) Initiative is to enable 
low-income households to achieve financial wellbeing.  To achieve this, CAFE works with local partners to 
bring people in poverty innovative training and tools that enable them to take control of their financial life. 



• engagement of ethical hackers and international penetration testers annually to 

conduct independent vulnerability assessment. 

 

The Bank has established partnerships with regional organizations, including the Pacific 

Cybersecurity Operational Network (PaCSON) and the Computer Emergency Response Teams 

(CERT), to enhance its awareness of emerging threats at both local and international levels.  

These partnerships support staff education and capacity building in specialized areas such as 

payment system security controls, incident response and regulatory compliance.  Ensuring the 

security and integrity of digital assets remains a key priority, the Bank will continue to invest 

in strong cybersecurity measures to protect sensitive financial data and the payment system 

against evolving cyber threats. 

 

The Ministry of Home Affairs and Immigration has been working towards drafting the National 

Critical Infrastructure Cybersecurity Framework and Incident Response and Recovery 

Communications Plan for Fiji, with the technical assistance of USAID, to protect Fiji’s 

‘Critical Infrastructure’ from cyber threats.  Under the draft National Critical Infrastructure 

Cybersecurity Incident Response Framework for Fiji, ‘Critical Infrastructure’ refers to 

physical assets, systems and networks that are vital to the functioning of a nation.  In this 

regard, ‘Financial Services’ has been included as a critical infrastructure hence the Reserve 

Bank and commercial banks inclusion in the review process of the draft framework.  The RBF 

and representatives from the commercial banks have reviewed the initial drafts of this 

framework and continue to collaborate with the Ministry to finalise the framework. 

 

STANDING COMMITTEE ON ECONOMIC AFFAIRS Consolidated Review Report:  

Consolidated-Review-Report-of-the-Reserve-Bank-of-Fiji-2018-2021-Annual-Reports-2.pdf  

 

 
 

 

 

 

 

 

 

 

 

 

 

 

https://www.parliament.gov.fj/wp-content/uploads/2022/04/Consolidated-Review-Report-of-the-Reserve-Bank-of-Fiji-2018-2021-Annual-Reports-2.pdf
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