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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS continued
FOR THE YEAR ENDED 31 DECEMBER 2012

27.

28.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES continued

Capital management
The primary objective of the Group's capital management is to ensure that it maintains a strong credit rating and a healthy
capital ratio in order to support its business and maximize shareholder value.

The Group manages its capital structure and makes adjustments to it, in light of changes in economic conditions. To maintain
or adjust the capital structure, the Group may adjust the dividend payment to shareholders, return capital to shareholders or
issue new shares. No changes were made in the objectives, polices or processes during the year 31 December 2011 and 31
December 2012.

The Group monitors capital using a gearing ratio, which is net debt divided by total capital plus debt. The Group's policy is to
keep the gearing ratio below 40%. The Group includes net debt, interest bearing borrowings, trade and other payables less
cash and cash equivalents, excluding discounted operations. Capital includes any preference shares, equity attributable to
equity holders of the parent less any unrealized gains reserve.

Group
2012 2011
$ $

Interest bearing borrowings 2,194,107 2,877,317
Trade and other payables 1,206,234 916,303
Less cash and short term deposits (1,080,685) (564,779)
Net debt 2,319,656 3,228,841
Equity 10,250,542 7,607,101
Total capital 10,250,542 7,607,101
Capital and net debt 12,570,198 10,835,942
Gearing ratio 18% 30%

SUBSEQUENT EVENTS

There has not arisen in the interval between the end of the financial year and the date of this report any other item, transaction
or event of a material and unusual nature likely, in the opinion of the directors, to affect significantly the operations of the
company and the Group, the results of those operations or the state of affairs of the company and the Group in the subsequent
financial year.
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COMMUNICATIONS |
DISCLAIMER ON ADDITIONAL INFORMATION
FOR THE YEAR ENDED 31 DECEMBER 2012

Disclaimer on additional Information

The additional financial information, being the detailed SPSE disclosure requirements and detailed Income Statement has been
compiled by the management of Communications (Fiji) Limited.

To the extent permitted by law, we do not accept liability for any loss or damage which any person, other than Communications (Fiji)
Limited may suffer arising from any negligence on our part. No person should rely on the additional financial information without
having an audit or review conducted.
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OMMUNICATIONS (FIJI) LIMITED

SOUTH PACIFIC STOCK EXCHANGE DISCLOSURE REQUIREMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

STOCK EXCHANGE LISTING DISCLOSURES

Disclosure requirements of the South Pacific Stock Exchange (not included elsewhere in this report) are as follows:

(a) Statement of interest of each Director in the share capital of the Company or in a related corporation as at 31 December
2012 in compliance with Listing Requirements :

Mathew Wilson (Direct interest) 112,736 shares in Communications (Fiji) Limited.

William Parkinson (Indirect interest - Parkinson Holdings Limited) 1,973,933 shares in Communications (Fiji) Limited.

(b) Distribution of shareholding
Holding

Less than 500 Shares

501 to 5,000 Shares

5,001 to 10,000 Shares
10,001 to 20,000 Shares
20,001 to 30,000 Shares
30,001 to 40,000 Shares
40,001 to 50,000 Shares
50,001 to 100,000 Shares
100,001 to 1,000,000 Shares
Over 1,000,000 Shares

(c) Share register

SPSE Central Share Registry
Level 2, Provident Plaza 1
Suva

Fiji

(d) Disclosure under Section 6.3.1(viii)

Turnover

Other income

Depreciation
Other expenses
Income tax expense

Net profit after tax

.

No. of holders

40
85
12

e 41

Communications

% Holding

0.54%
4.40%
2.57%
3.60%
4.06%
1.91%
Nil
3.39%
24.04%
55.48%
100%

(Fiji) Limited ~ PNG FM Limited
F$ F$
4,610,303 9,511,454
930,941 311,702
5,541,244 9,823,156
545,647 519,529
3,846,433 7,161,128
211,374 848,653
4,603,454 8,529,310
937,790 1,293,846
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COMMUNICATIONS (FIJI) LIMITED

SOUTH PACIFIC STOCK EXCHANGE DISCLOSURE REQUIREMENTS continued
FOR THE YEAR ENDED 31 DECEMBER 2012

STOCK EXCHANGE LISTING DISCLOSURES continued
(e) Top 20 Shareholders Report

Security: CFM Communications (Fiji) Limited
Share Class: ORD Ordinary Shares

Shareholder Name

No. of Shares

Total % Holdings

PARKINSON HOLDINGS LTD

UNIT TRUST OF FIJI (TRUSTEE COMPANY) LTD

BSP INVESTMENTS (FIJI) LTD

MATT WILSON

JP BAYLY TRUST

GUARDIAN TRUSTEES LIMITED-FIJIAN HOLDINGS UNIT TRUST
PRAFUL & ANITA PATEL SUPERANNUATION FUND
LAUTOKA STEVEDORING (FIJI) COMPANY LTD

AMY LYNN BERGQUIST

AEQUI-LIBRIA ASSOCIATES LTD

KONTIKI FUND LIMITED

ERIK LARSON AND KARLA LARSON-WADD, JTWROS
IAN & LORETTA JACKSON

BSP LIFE (FIJI) LIMITED

ETA & RADIKE QEREQERETABUA

FIJICARE INSURANCE LIMITED

REDDY'S ENTERPRISES LIMITED

PATELKHATRI INVESTMENTS (FIJI) LTD

ROLAND F SCHULTZ

GRAHAM EDEN

Total

1,973,933 55.48%
386,327 10.86%
252,955 7.11%
112,736 3.17%
103,300 2.90%

62,000 1.74%
58,668 1.65%
34,100 0.96%
34,000 0.96%
26,700 0.75%
25,385 0.71%
24,400 0.69%
24,000 0.67%
22,900 0.64%
21,200 0.60%
20,000 0.56%
20,000 0.56%
19,070 0.54%
15,000 0.42%
14,891 0.42%
3,251,565 91%
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OMMUNICATIONS (FIJI) LTD

LISTING REQUIRMENTS OF SOUTH PACIFIC STOCK EXCHANGE

(A) Schedule of each class of shares held by Directors and Senior Management under listing rule 6.31
(iv) as at 31st December 2012

Names

Parkinson Holdings Ltd

Unit Trust of Fiji (Trustee Company) Ltd 386,327
Colonial Investments Ltd 252,955
Matt Wilson 112,736
lan Jackson 14,500
Loretta Jackson 9,500
Adrian Au 2,000
Malakai Fredrick Veisamasama 2,000
Doris King 1,500
Charles Taylor 1,500
Ateca Toganivalu 1,000
Vijay Narayan 1,000
Vijay Varma 500
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12
13
14
15
16
17
18
19
20

Shareholder Name

Parkinson Holdings Ltd

Unit Trust of Fiji (Trustee Company) Ltd

BSP Investments (Fiji) Ltd

Matt Wilson

JP Bayly Trust

Guardian Trustees Ltd- Fijian Holdings Unit Trust
Praful & Anita Patel superannuation Fund
Lautoka Stevedoring (Fiji) Company Ltd
Amy Lynn Bergquist

Aequi-Libria Associates Ltd

Kontiki Fund Ltd

Erik Larson and Karla Larson —Wadd,JTwros
lan & Loretta Jackson

BSP Life (Fiji) Ltd

Eta & Radike Qereqgeretabua

Reddy’s Enterprises Ltd

Fijicare Insurance Ltd

Patel Khatri Investments (Fiji) Ltd

Roland F Schultz

Graham Eden

g

No of Shares
1,973,933

No. of Shares
1,973,933

386,327
252,955
112,736
103,300
62,000
58,668
34,100
34,000
26,700
25,385
24,400
24,000
22,900
21,200
20,000
20,000
19,070
15,000
14,891

bbb

(B) Shareholdings of those persons holding twenty largest blocks of shares under listing rule 6.31(iv)

Total % Holdings

55.48
10.86
7.1
3.17
2.90
1.74
1.65
0.96
0.96
0.75
0.71
0.69
0.67
0.64
0.60
0.56
0.56
0.54
0.42
0.42



(C) Disclosure under listing rule 6.31 (viii)

Percentage of Shareholding

Turnover

Other Income

Depreciation and amortization
Interest Expense
Other Expenses

Income Tax Expense

Net Profit/(loss) after Tax
Total Assets

Total Liabilities
Shareholders Fund

PNG

FM LTD (PNG)
100%

$
9,511,454
25,002
9,536,456
503,292
6,216,573
848,653
7,568,518
1,967,938
8,014,691
2,098,180
5,916,511

(D) Disclosure under Listing Rule 6.31 (ix)

PARADISE CINEMAS (PNG)

33.33%

$
2,865,216
144,155
3,009,371
1,640,675
32,717
3,358,248
68,811
5,031,640
(2,022,269)
6,697,622
5,923,164
774,458

There were no contracts existing which had director’s material interest in it.

(E) Disclosure under listing Rule 6.31(xii)

Summary of key Financial Results for the previous five years (Consolidated)

Net Profit After Tax
Current Assets

Non- Current Assets
Total Assets

Current Liabilities
Non- Current Liabilities
Total Liabilities
Shareholders Equity

2012
2,231,636
4,535,047
10,550,686
15,085,733
3,253,225
1,581,966
4,835,191
10,250,542

2011
876,558
3,120,186
9,453,014
12,573,200
2,314,054
2,652,045
4,966,099
7,607,101

2010
1,318,038
2,227,503
8,064,207
10,291,710
1,842,070
1,592,517
3,434,587
6,857,123

(F) Disclosure under listing Rule 6.31(xiii)(a) (Consolidated)

Dividend Declared per share

Earnings per share

Net tangible assets per share

2012 2011
Cents Cents
0.12 0.10
62.72 24.64
242.00 166.67

(G) Disclosure under listing Rule 6.31(xiii) (d)

Share price during the year (cents per share)

Highest
Lowest
On 31st December 2012

2010
Cents
0.08
37.04
151.62

2012
2.21
2.10
2.21

2009
1,412,000
1,674,925
7,697,295
9,372,220
1,411,133
1,954,625
3,365,758
6,006,462

2009
Cents
0.08
39.69
127.28

231 WAIMANU RD (FIJI)

2008
864,220
1,907,507
6,530,164
8,437,671
1,173,985
2,336,172
3,510,157
4,927,514

2008
Cents
0.08
24.29
96.10

50%

$
398,294
16,398
414,692
27,944

47,642

144,397
270,295
2,319,808
378,922
1,940,886

2007
440,806
1,481,897
6,738,201
8,220,098
1,250,979
2,619,632
3,870,611
4,349,487

2007
Cents
0.06
12.39
78.84



COMMUNICATIONS (FIJI) LTD

Minutes of the Twenty Seventh Annual General Meeting of Shareholders held on the 23rd of April 2012, at 231 Waimanu Road,
at 3.00pm.

Present:

Mr. Matthew Wilson Chairman
Mr. William Parkinson

Mr. lan Jackson

Ms. Jyoti Solanki Company Secretary
Ms. Sufi Dean

Mr. Graham Eden

Mr. Vijay Narayan

Mrs. Ateca Toganivalu

Mrs. Doris Southwick

Mr. Peni Tora

Mr. Rajneel Sharma

Ms. Raghni Khatri

Mr. Philip Wilikibau

Mr. Malakai Veisamasama
Mrs. Sneh Chaudhry

Ms. Jinita Prasad

Mr. Naveen Datt

Apologies:

Pramesh Sharma, Shaenaz Voss, Semi Lewenigila and Hari Punja.

Quorum:

The Quorum required was met and recorded.

Opening of AGM

Mr. Parkinson opened the AGM on behalf of Chairman since former chairman has resigned and the Board has appointed Mr. Matt
Wilson as the new Chairman. He informed the shareholders that the Board was delighted to appoint Mr. Wilson as the Chairman
as he is one of the founding fathers of CFL. The motion to confirm Mr. Wilson’s appointment as Chairman was moved by William
Parkinson and seconded by Graham Eden.

William Parkinson handed over the meeting to Mr. Wilson as the new Chairman of CFL.

Note of Thanks by Chairman:

“I thank the shareholders for their confidence in me and reaffirm that | am totally committed to their interests and to working
closely with the board to guide the company forward.

Be assured that the directors will continue to pursue the policies and strategies which have brought CFM this far.

Let me add here that when people have been colleagues for a long time — as is the case with William and me - there may be a
danger of complacency setting in within an established comfort zone. There is no comfort zone and complacency in the CFM
board. None.

When the board room door closes and meetings begin, business rules and accountability prevails.

I know William likes to be challenged. | have promised him that he can continue to rely on the directors to do that but in
a constructive manner. We ask the questions that should be asked, scrutinize the answers and fully explore the ideas and

recommendations he brings to the board, before reaching our decisions.

You will be aware that Communications Fiji has established a distinctive corporate culture based on a positive and entrepreneurial
approach, an open, supportive and creative environment for employees and a single-minded determination to succeed.

CFM is restless; it never sleeps, and constantly revitalizes itself with the energy and ambitions of its staff. It takes nothing for
granted and ceaselessly looks for new opportunities and new and better ways of operating.
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These qualities and values have served the company well.

As | have said in the new annual report, 2011 was a year of significant and progressive change. It was not an easy 12 months,
but we came through with another excellent result, which is fully explained in the report.

The restructure of Unwired was finally completed. It says much about CFM’s strength that we have been able to comfortably
absorb the related write-down.

The devastating floods this year have created wide social and economic challenges. Our hearts go out to the victims. As we
always do during times of natural disaster we kept the public informed through comprehensive coverage and did our very best to
provide answers and information to those who called to find out about the latest developments.

Management is currently appraising the commercial significance of the damage and its aftermath. We believe that with the right
spirit, controls and planning, we can again meet your expectations.

The company’s dominant position in the Fiji radio market was once more confirmed by a recently announced Tebbutt Media
survey. This revealed that nearly 89.8 per cent of listeners surveyed listened to one of our five stations over seven days. This is
a massive number and exceeds the previous year’s figure.

| offer the congratulations of the board and shareholders to management and employees for this remarkable achievement.
The growth of our Papua New Guinea subsidiary in the last two years has been nothing short of phenomenal. That trend
continues and is reflected, of course, in the bottom line. We are expecting another exceptional outcome from PNG this year.

The PNG version of Legend FM, launched in late 2011, is tracking very well. We are extremely pleased with the initial response to
our joint venture, Paradise Cinemas, which began operations in February. We plan to make initial announcements about financial
performance shortly.

Ladies and gentlemen, on your behalf | pay tribute now to an absent friend.
Hari Punja joined with William and | to give birth to CFM. His involvement was sealed with one ‘phone call.

Hari became the company’s first chairman and stayed in that position until February this year. It was then that he had to sell his
shares to conform to the Government’s cross media ownership requirements. Hari is currently in Sydney, but we are very happy
to have with us today, as his representative, his daughter Leena. Welcome Leena.

This is the wording of a citation for Hari that William and | prepared:

To Hari, Fiji’s legendary entrepreneur, with affection and admiration.

You joined William and Matt when CFM was just a gleam in their eyes.

Your willing and instant support helped immeasurably to turn the gleam into something real.

For more than 25 years you gave CFM the benefit of your business skill and experience.

William, Matt, the rest of the Board and shareholders and all the CFM staff, say a warm goodbye now that you have ended your
association with the company.

Thank you for sharing our vision.

Thank you for your sound counsel, trust, encouragement and loyalty.

Leena, we request you to please pass this tribute to Hari, and tell him we will make an official presentation to him on his return.
| offer the thanks of the board to those who have come to this meeting.

As always, the board extends its thanks to the employees here and in PNG for their efforts and contributions to the Group’s
success.”

Confirmation of Minutes:

The Minutes of the twenty sixth Annual General Meeting held on the 21st of April 2011 were read and approved.
Amendments to the minutes were done and distributed to the shareholders present.

The motion to adopt the minutes was moved by Mr. Malakai Veisamasama and seconded by Mr. Raghni Khatri and approved
unanimously.




atters arising from the Minutes:

No Matters Arising
Audited Accounts:

The Chairman informed that the Mr. Peni Tora from Ernst and Young was present and if there were any question he would be
able to respond.

Managing Director William Parkinson outlined developments with iPAC Communications Ltd (Unwired Fiji). He explained that
early in 2011 Datanets PNG, the largest investor in Unwired Fiji was bought by Digicel Pacific Ltd . Subsequent to buyout after
numerous discussions it was decided that CFL and Hari Punja & sons Ltd will pay off the overdraft debt since they were the
guarantors. Subsequently, Digicel agreed to invest in a substantial upgrade and extension of the WiMAX network. In addition
to that Digicel has taken on the management of Unwired Fiji. However, other minority shareholders will be still actively involved
for next five years as required by memorandum of shareholders agreement. After the restructure of shares Digicel will have
80% shareholding and CFL will still remain second highest shareholder with 12.5% shareholding. The write down on dilution is
calculated on the valuation of company based on Net Assets. Due to the reduction in shareholding Unwired is no longer classified
as an associate in CFL books it's now classified as asset available for Sale. Under this classification CFL will not require to
account for their share of profit or loss.

Mr. Wilson acknowledged the increase in current trade receivable from 2010 as a positive sign.

The Audited Balance Sheet, Profit and loss and Directors reports were received and adopted. The motion was moved by Sufi and
seconded by Mr. Malakai Veisamasama.

Election of Directors:

Mr. Wilson vacates the chair and offered himself for re-election. William Parkinson moved his reappointment as director and
seconded by Mr. Graham Eden.

Appointment of Auditors:

The meeting resolved to re appoint M/s Ernst & Young as auditors.

The motion was moved by Mrs. Doris Southwick, seconded by Mr. Vijay Narayan
and passed unanimously.

Dividends:

The meeting noted that a 2nd Interim Dividend of $177,900 (5cents per share) has been adopted as the final Dividend for the
year 2011.

The motion was moved by Mr. Parkinson, seconded by Mr. Malakai Veisamasama and passed unanimously.

Other Matters:

There were no other matters noted.

William concluded by informing the shareholders about briefing that will be conducted at RBF as part of SPSE requirements
where results of 2011 will be discussed along with 2012 forecast.

Vote of Thanks

Mr. Graham Eden expressed his vote of thanks on behalf of shareholders. He specially thanked Mr. Parkinson for his leadership
and direction which has helped the company to move forward in its past difficult times.

There being no other business Chairman Mr. Matt Wilson closed the meeting at 3.30 pm.

Approved N
S Kt
e
—/ ...............
Chairman
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COMMUNICATIONS FIJILTD
Private Mail Bag, Suva, Fiji. Phone: 3 314766 Fax: 3 303 748 e-mail: jyoti@cfl.com.fj

APPOINTMENT OF PROXY

THE COMPANY SECRETARY,

I/We of

being a member of Communications Fiji Limited, hereby appoint,

of

or failing him/her of

as my/our proxy, to vote for me/us and on my/our behalf at the Annual General Meeting of Communications Fiji

Limited to be held on 26th of April, 2013 and at any adjournment thereof

Signed this day of 2013

Signature of Member:

Name of Member:

Signature of Witness:

In case of a body corporate, this form should be under its Seal or be signed by an Officer or an Attorney duly
authorized by it.
This form is to be used in favour of/against* the resolution.
*Strike out which ever is not applicable. Unless otherwise instructed, the proxy
may vote as he/she thinks fit.
This proxy form, to be effective, must reach the registered office of the Company, 231 Waimanu Road,

Suva, no less than 48 hours before the time of holding the meeting.






* *

+

CFL: FM96, Legend FM, Navtarang, Radio Sargam, Viti FM, Total Event Company,
fijivillage.com & CFL CinemADs,
PNG FM: Nau FM, YUMI FM & Legend FM
231 Waimanu Rd LTD
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