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VISION
To maximise public 
asset value for the 

benefit of all Fijians.

MISSION
To effectively 

manage, invest and 
realise full potential 

of our assets.

VALUES
To serve our 

stakeholders with 
honesty, integrity, 

accountability, 
respect, courage and 

commitment.

Goal 1 
Managing resources for 
long-term value
Priority 1:  
Environmentally sustainable 
developments.

Priority 2:  
Maximising opportunities for 
commercial activities.

Goal 2  
Value to Shareholders
Priority 1:  
Financial performance to support 
our goals.

Priority 2:  
Valuing and growing portfolio.

Goal 3  
Supporting and empowering 
our people
Priority 1:  
A team approach to work.

Priority 2:  
A positive culture of service and support.
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COMPANY OVERVIEW
Assets Fiji Pte Limited (“AFPL”) was established under the Companies Act 2015, 
commencing operations on 13 November 2015.

As part of the Government’s 2015 divestment strategy and in line with a cabinet 
decision, Fiji Ports Corporation Pte Limited (“FPCL”) and Fiji Ships and Heavy Industries 
Pte Limited (“FSHIL”) were declared Re-Organization Enterprises through Legal Notice 
94 of 2015.

All land interests owned and held by FPCL and FSHIL were vested to AFPL. 
Subsequently, land assets required by FPCL and FSHIL for their core port operations 
and ship repairs/maintenance were leased back from AFPL.

AFPL serves as the Fiji Government’s asset holding company, responsible for retaining 
and managing land assets of divested Public Enterprises. The company is wholly 
owned by the Fiji Government.

AFPL aims to effectively manage, invest in, and realize the full potential of its current 
and future assets.

OPERATIONAL ACTIVITIES
AFPL’s primary revenue stream is generated through rental income from lease agreements 
concerning land areas not essential for the core operations of FPCL and FSHIL.

AFPL’s portfolio comprises 36 strategically located land titles, predominantly situated near 
the port areas of Lautoka, Levuka, and Suva. These assets are carefully managed to generate 
rental income, thereby contributing to the nation’s economic growth.

ADDITIONAL ASSETS
In 2018, the land of the former Government Printing & Stationary Department (GPSD) was 
transferred to AFPL’s management. This strategic acquisition further strengthened AFPL’s 
role as a trusted asset manager for the Fiji government.

AFPL is committed to optimizing the value of its assets through effective management and 
strategic investment. By leveraging its expertise and government support, AFPL aims to 
contribute to Fiji’s economic development and ensure a sustainable future for the nation’s 
strategic resources.

ABOUT ASSETS FIJI PTE LTD
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ASSETS FIJI LEADERSHIP

ASSETS FIJI MANAGEMENT TEAM

Ulamila Karawa Karishma Kumar Alisha Ali

ASSETS FIJI BOARD OF DIRECTORS

Mr. Viren Kapadia - Director
Appointed on 5th September 2023

Ms. Marica Rokovada-Hallacy  
Chairperson

Appointed on 01 August 2025

Ms. Ashika Nandni - Director
Appointed on 18 August 2025
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It is a privilege to share our Annual 
Report, detailing our progress and 
performance for the 2024 financial 
year. This year marks another 
significant period for Assets Fiji Pte 
Limited (AFPL), building on the strong 
foundations established since our 
inception on 13th November 2015. 
As the custodian of government real 
estate, AFPL has remained dedicated 
to its foundational principles, ensuring 
that every engagement with our 
stakeholders reflects our enduring 
commitment and values.

STRENGTHENING LESSEES 
PARTNERSHIPS

Our commitment to our lessees remained 
paramount during continued market 
instability. In building upon the support 
measures implemented from the previous 
year, AFPL continued to engage with 
lessees, fostering sustainable leases and 
contributing to economic resilience.

AFPL delivered a strong financial 
performance this year by maintaining a 
robust revenue stream despite the restricted 
lease terms and conditions. This outcome is 
a direct result of our operational consistency 
and our ability to mitigate market challenges 
through strategic, forward-thinking lessees 
support.

CHAIRPERSON’S  
REPORT
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OPERATIONAL EXCELLENCE 
AND FINANCIAL 
PERFORMANCE

AFPL delivered a profitable 
performance in FY2024, 
primarily driven by very 
effective management of 
revenues generated from our 
core land holdings notably 
from the Rokobili Subdivision 
and Walu Bay (excluding Fiji 
Ports Corporation Limited port 
operations) that continued to perform 
in line with our expectations. This stable 
performance was underpinned by 
structured lease agreements with periodic 
five-yearly rental reviews and ongoing 
consent fees when required.

AFPL’s financial performance in FY2024, 
highlighted by an accumulated Net Profit 
After Tax (NPAT) of $7.26 million, serves 
as a direct reflection of our disciplined 
operational management and the enduring 
value of our core assets. This success was 
driven by a dual commitment to maximizing 
primary revenue streams and maintaining 
rigorous cost controls. This is well supported 
by a formidable balance sheet featuring $84 
million in strategic property holdings for 
which our business model has proven its 
fundamental resilience. 

This achievement is a testament to the 
collective efforts of our management 
and staff, whose dedication ensured 
the company remained on a stable and 
profitable performance throughout the 
year.

KEY PERFORMANCE HIGHLIGHTS

Year 2024
Total Revenue (Excluding finance income) ($000) 1,587
Total Expense (Excluding finance cost) ($000) 644
EBIT ($000) 943
Cash from operations ($000) 545
Return of Assets (%) 0.98
Return on Equity (%) 1.07
Current Ratio (Times) 18.28
Gearing Ratio (%) 9.72

APPRECIATION

I am deeply grateful to my fellow Directors 
for their invaluable guidance, wise counsel 
and steadfast support throughout the year. 
I also wish to commend the management 
team and every member of the AFPL staff 
for their hard work and ability to adapt in 
a challenging environment that have been 
the driving forces behind the positive results 
we are reporting.

Finally, I would like to express my sincere 
gratitude to our lessees and stakeholders 
for your ongoing trust and partnership. We 
remain deeply committed to prioritizing 
your interests as we work together toward a 
shared and prosperous future.

Ms. Marica Rokovada-Hallacy
Chairperson
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OFFICE OF THE AUDITOR GENERAL 
Promoting Public Sector Accountability and Sustainability through our Audits 

Level 1, Modyl Plaza 
Karsanji Street, Vatuwaqa 
P. 0. B�x 2214, Government Buildings 
Suva, Fiji 

ASSETS FIJI PTE LIMITED 

Telephone: (679) 8921519 
E-mail: info@auditorgeneral.gov.fj 
Website: www.oag.gov.fj 

AUDITOR'S INDEPENDENCE DECLARATION TO THE DIRECTORS OF ASSETS FIJI PTE 
LIMITED 

As auditor for the audit of Assets Fiji Pte Limited for the financial year 31 December 2024, I 
declare to the best of my knowledge and belief that there have been: 

(a) No contravention of the auditor independence requirements of the Companies Act,
2015 in relation to the audit; and

(b) No contravention of any applicable code of conduct in relation to the audit.

This declaration is in respect to Assets Fiji Pte Limited during the year. 

r I--� 
Finau Seru Nagera 
AUDITOR-GENERAL 
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OFFICE OF THE AUDITOR GENERAL 
Promoting Public Sector Accountability and Sustainability through our Audits 

Level 1, Modyl Plaza 
Karsanji Street, Vatuwaqa 
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OFFICE OF THE AUDITOR GENERAL 
Promoting Public Sector Accountability and Sustainability through our Audits 

Level 1, Modyl Plaza 
Karsanji Street, Vatuwaqa 
P. 0. Box 2214, Government Buildings 
Suva, Fiji 

Telephone: (679) 8921S19 
E-mail: info@auditorgenerat.gov.fj 
Website: www.oag.gov.fj 

INDEPENDENT AUDITOR'S REPORT 

Assets Fiji Pte Limited 

Report of the Audit of the Financial Statements 

Opinion 

I have audited the financial statements of Assets Fiji Pte Limited ("the Company"), which comprise 
the Statement of Financial Position as at 31 December 2024, and the Statement of 
Comprehensive Income, the Statement of Changes in Equity and the Statement of Cash Flows 
for the year then ended, and notes to the financial statements, including a summary of significant 
accounting policies. 

In my opinion, the accompanying financial statements present fairly, in all material respects, the 
financial position of the Company as at 31 December 2024, and of its financial performance and 
its cash flows for the year then ended in accordance with International Financial Reporting 
Standards ("IFRS"). 

Basis for Opinion 

I have conducted my audit in accordance with International Standards on Auditing (ISA). My 
responsibilities under those standards are further described in the Auditor's Responsibilities for 
the Audit of the Financial Statements section of my report. I am independent of the Company in 
accordance with the International Ethics Standards Board for Accountant's Code of Ethics for 
Professional Accountants (IESBA Code) together with the ethical requirements that are relevant 
to my audit of the financial statements in Fiji, and I have fulfilled other ethical responsibilities in 
accordance with these requirements and the IESBA Code. I believe that the audit evidence I have 
obtained is sufficient and appropriate to provide a basis for my opinion. 

Other Information 

The Management and Directors are responsible for the other information. The other information 
comprises the Directors Report and Annual Report but does not include the financial statements 
and the auditor's report thereon. The Annual Report is expected to be made available to me after 
the date of this auditor's report. 

My opinion on the financial statements does not cover the other information and I do not express 
any form of assurance concl.usion thereon. 

In connection with my audit of the financial statements, my responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements, or my knowledge obtained during the audit, or 
otherwise appears to be materially misstated. 

When I read the Annual Report, if I conclude that there is a material misstatement therein, I am 
required to communicate the matter to those charged with governance. 
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Responsibilities of the Management and Directors for the Financial Statements 

The Management and Directors of the Company are responsible for the preparation and fair 
presentation of the financial statements in accordance with IFRS and for such internal control as 
the Management and Directors determine is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Management and Directors are responsible for 
assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the Management 
and Directors either intend to liquidate the Company or to cease operations, or have no realistic 
alternative but to do so. 

Those charged with governance are responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

My objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes my opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that an audit conducted in accordance with ISA will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the financial statements. 

As part of an audit in accordance with ISA, I exercise professional judgment and maintain 
professional skepticism throughout the audit. I also: 

• Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of Company's internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Management and Directors.

• Conclude on the appropriateness of the Management's and Directors' use of going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's ability
to continue as a going concern. If I conclude that material uncertainty exists, I am required to
draw attention in my auditor's report to the related disclosures in the financial statements or,
if such disclosures, are inadequate, to modify my opinion. My conclusions are based on the
audit evidence obtained up to the date of my auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.
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Auditor's Responsibilities for the Audit of the Financial Statements (cont'd) 

I communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that I identify during my audit. 

I also provide those charged with governance with a statement that I have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships 
and other matters that may reasonably be thought to bear on my independence, and where 
applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements 

In my opinion, the financial statements have been prepared in accordance with the requirements 
of the Companies Act 2015 in all material respects, and; 

a) I have been given all information, explanations and assistance necessary for the conduct of
the audit; and

b) the Company has kept financial records sufficient to enable the financial statements to be
prepared and audited.

Finau Seru Nagera 
AUDITOR-GENERAL 

Suva, Fiji 
27 June 2025 
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