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MISSION

Through the right focus and business 
strategy, we aim to deliver on our promise to be 
the preferred asset management company.

CorPorate Goal

Maximise the value of our business and en-
sure consistent return to our shareholders 
with the successful management of our two 
classes of assets.

our three-PronGed strateGy 
Continuous Business 
imProvement

Restoring operational excellence and profit 
growth in fleet management
Growth initiatives in property management
Strengthening shareholders’ equity & stake 
holders’  interests

Business Culture

Promote accountability
Continual growth of shareholders’ value

sustainaBle Growth

     Strong expansion of both classes of assets
     Investing for the future

Who we are
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* FLEET ASSET 
  $11.7m

* PROPERTY ASSET     		
  $9.7m

2023
Financial highlights

Asset under management

$11.7m

$9.7m

GROSS VALUE
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MESSAGE
FROM THE CHAIRPERSON &
MANAGING DIRECTOR/CEO

Mr. Devanesh Sharma
Chairperson

Dear Shareholders

It is our privilege to present to you the perfor-

mance of the Company for the financial year 

2023, by way of this annual report.

The year just completed was a transformative 

year for VB Holdings Limited, marked by prog-

ress on investments as an asset management 

company, with a strong focus on operational 

efficiency, and an exciting new venture. Having 

successfully navigated the challenges of the 

past and positioned ourselves for sustainable 

growth in the years to come.

2023 saw a slow 1st half and an active late 

2nd half. The future looks brighter and certain. 

Business continued to turn around for the bet-

ter and new commercial contracts were en-

tered into for both our property leasing and 

fleet leasing businesses.

In recent years the company has had a strong 

cash position, where it accumulated cash re-

serves due to subdued business conditions 

during the Covid years and the lack of suitable 

investment opportunities that are aligned with 

our strategic goals.

However, in 2023 a rare opportunity arose 

that just fell into VB Holdings Ltd’s long-term 

strategic goal of entering the Insurance sec-

tor. Discussed at the Board level over the past 

years has been the natural expansion of our 

fleet management business into auto-related 

insurance.

The company is pleased with the opportunity 

to participate in the Institutional offer for eq-

uity in the upcoming listing of Sun Insurance 

Company Limited (SICL) on the South Pacific 

Stock Exchange (SPX). The final negotiations 

meant that VBH was able to take a significant 

stake before the IPO and be given a seat on 

the Board of SUN Insurance. While discussions 

took several months to conclude the deal was 

Mr. Nitish (Bob) Niranjan
Managing Director | CEO
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concluded finally in the last week of December 

2023.

The investment of $5,000,000 which is the 

largest investment undertaken by VB Holdings 

in its entire history, was strategically important 

VB Holdings Ltd now owns an equity stake of 

5.10% and is therefore classified as a substan-

tial investor by the SPX listing rules. We believe 

this investment in the insurance sector will be 

beneficial to our company as a long-term in-

vestment and now our 3rd segment along with 

Property and Fleet.

Meanwhile, in 2023 we saw the last fleet dis-

posals and write-downs from the Covid peri-

od and that meant that revenue showed only 

a slight decrease of 3.59%. The benefits from 

the new contracts entered into will be realized 

in the 2024 period and beyond.

In the same way, a new tenant contract with 

the Government sector for our commercial of-

fice premises concluded in the 2nd half of the 

year, will show a positive impact in 2024, as 

vacancy rates reduce.

Also affecting 2023 was the new tax regime 

handed down by the new government, which 

meant an increase from 20% to 25%, thus re-

ducing our Profit After-Tax (PAT). This was 

followed from the previous year when all list-

ed companies on the SPX, with no consulta-

tion and notice by the previous government, 

were directed to double their tax payable, with 

an increase in the tax rates from 10% to 20%, 

which has affected our cash surplus for invest-

ment purposes.

The Company’s total assets have also in-

creased by $0.78million with total assets of 

$21.9million recorded in 2023.

One thing that we are essentially proud of is 

our ability to fund growth without impeding 

the strength of the balance sheet. In the last 

few years, our property portfolio has increased 

with the purchase of the Bidesi Building on 

Waimanu Rd, Suva. This has also enhanced 

property revenue.

In 2023 the company paid out a record divi-

dend of $0.18 cents per share, due to the 

strengthening of the cash flow. Our investment 

in the Insurance sector has also been from our 

own funds without a need to take a commer-

cial loan. We remain focused on our core busi-

nesses and we are confident in the ability to 

drive long-term growth and value creation for 

our shareholders.

A detailed analysis of the company’s activities 

and performance can be found in the section 

of the Directors’ Report.

This year VB Holdings Ltd has completed its 77 

years and it is once again on the growth path 

with the benefits of the post-covid strategy to 

be realised in the years ahead.

On behalf of the Board, we would like to thank 

our talented team for their hard work and ded-

ication, and our shareholders for their contin-

ued support. We look forward to building on 

our achievements and delivering sustainable 

growth in the years to come.

19 April 2024
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SUPPORTING OUR
COMMUNITIES

VBH was established in 1945 and has been setting aside a portion of its profits to provide educa-

tional scholarships. Since it’s foundation in the mid-90’s, the company has provided school fees for 

high school students who could not complete their studies due to financial constraints but had good 

marks.

The program over the years grew to provide school fees for approximately 70 students a year. How-

ever, VB Holdings Ltd under its Corporate Social Responsibility Program, now donates computers 

and tablets to schools instead, since the Government provides school fees and other educational 

assistance.

The company has been providing this Educational Program to schools under the Sanjeev Niranjan

Scholarship Program and works closely with the Ministry of Education.

In the Year 2023, the Company provided computer tablets to Naiyala High School students, which

is located in Tailevu Province.

We thank our shareholders and customers for their continued support and confidence in VB Hold-

ings Ltd which allows us to provide this dividend to the community.
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social
Our positive and scale means we 
have a key role to play in creating 
a brighter future for our people, 
our customers and communities
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SHARE PRICE TREND

EARNINGS PRICE TREND
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DIVIDENDS

NET PROFIT AFTER TAX
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VB HOLDINGS LIMITED - fINANCIAL TRENDS
FINANCIAL RESULTS

The company recorded a total revenue of $ 3.0 

million for the 2023 financial year. The operating 

profit was recorded at $ 0.91 million (2022: $1.1 

million) which is a 21.93% decrease compared to 

the previous year.

Expenditure increased from $1.9 million to $2.1 

million in 2023. Profit after Tax stood at $0.59 

million compared to $ 0.90 million in 2022. The 

Net assets of the company increased by $ 0.22 

million and was recorded at a value of $ 19.54 

million at the end of 2023.

RETURN TO SHAREHOLDERS

Shareholders’ equity has decreased from 4.67% 

to 3.07%. At the Balance Sheet date, it stood at 

$19.54 million. The Board had declared and paid 

a final dividend of 2 cents per share for the year 

2022, as well as declared and paid 2 dividends 

during the year 2023 at $0.08c each, thus the 

total dividend payout of 18 cents per share. As 

of 31 December 2023, the share price of VBH 

stood at $6.00 with a total market capitalization 

of $12.82 million.

FLEET MANAGEMENT

Fleet Management continues to be the essential 

segment of the business. This year Fleet Man-

agement has generated 80% of the total reve-

nue. The total revenue for the fleet division for 

the year 2023 was $2.1 million compared to $ 2.2 

million in 2022. This slight decrease in lease rev-

enue is due to incoming and expiring corporate 

customers for operating lease contracts.

PROPERTY MANAGEMENT

The Property Management Division has been 

consistent and stable. The division which was 

the Company’s core business when it started 

however now contributes 20% of the total reve-

nue. A new major commercial tenant has signed 

a contract for 5 years for office space and the 

benefit of this will be realised from 2024 on-

wards.
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There are two female direc-
tors on the board now, diversifying the
gender mix of the Board.

.

VB HOLDINGS LIMITED
CORPORATE GOVERNANCE
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VB HOLDINGS LIMITED
CORPORATE GOVERNANCE (Continued)
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VB HOLDINGS LIMITED
CORPORATE GOVERNANCE (Continued)

The Company currently does not have
a website, however, intends to set one
up in the next 12 months. In the mean
while the company has a facebook page
which is available for communication to
it’s stakeholders.
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VB HOLDINGS LIMITED
CORPORATE GOVERNANCE
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2016 Tailevu North, College

Muaniweni College

Rewa Secondary School

Tailevu

Nausori

Nausori

11 Computer Sets

11 Computer Sets

11 Computer Sets

2023 Naiyala High School Tailevu 30 Tablet Devices

VB HOLDINGS LIMITED
CORPORATE SOCIAL RESPONSIBILITY
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VB HOLDINGS LIMITED
DIRECTORS’ REPORT

FOR THE YEAR ENDED 31 DECEMBER 2023

In accordance with a resolution of the Board of Directors, the Directors herewith submit the state-
ment of financial position of VB Holdings Limited (“the Company”) as at 31 December 2023, the 
related statement of profit and loss and other comprehensive income, the statement of changes in 

equity and the statement of cash flows for the year ended on that date and report as follows:

Directors
The names of the Directors of VB Holdings Limited at the date of this report are:

Devanesh Sharma - Chairman

Nitish Singh Niranjan - Managing Director / CEO

Narayan Singh Niranjan

Jinita Prasad

Ratnesh Ravindra Singh

Chemonica Prianna Niranjan - appointed on 9th May 2023

Principal activities
The principal activities of the Company during the financial year were that of property investment, 

financing of vehicles sold by related parties and fleet management services. There were no signifi-

cant changes in the nature of these activities during the financial year.

Results
The net profit after income tax for the Company amounted to $599,935 (2022: $901,748) after provid-

ing income tax expense of $319,738 (2022: $276,308).

Dividends
During the financial year, the Company declared and paid final dividend for the 2022 financial year 

of $42,748 at the rate of 2 cents per share per dividend payment, and the Company declared and 

paid 1st and 2nd interim dividend for the current financial year of $341,984 at the rate of 8 cents per 

share per dividend payment (2022: The Company declared and paid final dividend for the 2021 

financial year of $149,618 at the rate of 7 cents per share per dividend payment and the Company 

declared and paid 1st and 2nd interim dividend for the 2022 financial year of $299,237 at the rate of 7 

cents per share per dividend payment).

Reserves
The Directors recommended that no transfer be made to reserves, within the meaning of the Fiji 

Companies Act.

Going concern
The financial statements have been prepared on a going concern basis, which contemplates the 

continuity of business activities and the realisation of assets and the payments of liabilities in the 

normal course of business.
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VB HOLDINGS LIMITED
DIRECTORS’ REPORT (Continued)

FOR THE YEAR ENDED 31 DECEMBER 2023

Bad and doubtful debts
Prior to the completion of the Company’s financial statements, the Directors took reasonable steps 

to ascertain that action had been taken in relation to the writing off of bad debts and the provision 

for doubtful debts. In the opinion of Directors, adequate provision has been made for doubtful 

debts. As at the date of this report, the Directors are not aware of any circumstances which would 

render the amount written off for bad debts or the provision for doubtful debts inadequate to any 

substantial extent.

Non-current assets
Prior to the completion of the financial statements, the Directors took reasonable steps to ascertain 

whether any noncurrent assets were unlikely to be realised in the ordinary course of business com-

pared to their values as shown in the accounting records of the Company. Where necessary, these 

assets have been written down or adequate provision has been made to bring the values of such as-

sets to an amount that they might be expected to realise. As at the date of this report, the Directors 

are not aware of any circumstances, which would render the values attributed to noncurrent assets 

in the Company’s financial statements misleading.

Unusual transactions
In the opinion of the Directors, the results of the operations of the Company during the financial year 

were not substantially affected by any item, transaction or event of a material unusual nature, nor 

has there arisen between the end of the financial year and the date of this report any item, transac-

tion or event of a material unusual nature likely, in the opinion of the Directors, to affect substantially 

the results of the operations of the Company in the current financial year, other than those reflected 

in the financial statements.

Significant events during the year
In June 2023, the Government of Fiji announced its 2023-2024 National Budget which include a re-

vision to the income tax rate. The income tax rate was raised from 10% to 25% and impacts deferred 

tax balances recorded in the current year at the revised rate which has been substantively enacted 

at 31 December 2023. This also impacts the financial results, tax payable and deferred tax balances 

in the current and subsequent financial years.

The Company purchased shares in Sun Insurance Company Limited (SICL) on 22 December 2023 at 

a consideration of $5,000,000 with 5.10% holding. SICL is a private Fiji company that is planning an 

Initial Public Offering on the South Pacific Stock Exchange in 2024.

Apart from the above , there were no other significant matter or circumstances that had arisen 

during the financial year which significantly affected or may significantly affect the operations of 

the Company, the results or cash flows of those operations, or the state of affairs of the Company 

in future financial years.
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VB HOLDINGS LIMITED
DIRECTORS’ REPORT (Continued)

FOR THE YEAR ENDED 31 DECEMBER 2023

Subsequent events
No matters or circumstances have arisen since the end of the financial year which significantly af-
fected or may significantly affect the operations of the Company, the results of those operations, or 
the state of affairs of the Company in future financial years.

Other circumstances
As at the date of this report:
	 (i) 	 no charge on the assets of the Company has been given since the end of the 
		  financial year secure the liabilities of any other person;

	 (ii) 	 no contingent liabilities have arisen since the end of the financial year for which the
		  Company could become liable; and

	 (iii) 	 no contingent liabilities or other liabilities of the Company have become or is likely 	
		  to become enforceable within the period of twelve months after the end of the fi- 	
		  nancial year which, in the opinion of the Directors, will or may substanially affect 	
		  the ability of the company to meet its obligations as and when they fall due.

As at the date of this report, the Directors are not aware of any circumstances that have arisen, 
not otherwise dealt with in this report or the Company’s financial statements, which would make 
adherence to the existing method of valuation of assets or liabilities of the Company misleading or 
inappropriate.

Auditor independence
The Directors have obtained an independent declaration from the Company’s auditor, Ernst & 
Young. A copy of the auditors independence declaration is set out in the Auditor’s Declaration to 
the Directors of VB Holdings Limited on page 9.

Directors’ benefits
Since the end of the previous financial year, no Director has received or become entitled to receive 
a benefit (other than those included in the aggregate amount of emoluments received or due and 
receivable by Directors shown in the financial statements or received as the fixed salary of a fulltime 
employee of the Company or of a related corporation) by reason of a contract made by the com-
pany or by a related corporation with the Director or with a firm of which he or she is a member, or 
with a Company in which he or she has a substantial financial interest.

Signed for and on behalf of the Board of Directors and in accordance with a resolution of the
Directors.

Dated this 20th day of March 2024.

DIRECTOR DIRECTOR
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VB HOLDINGS LIMITED
DIRECTORS’ REPORT (Continued)

FOR THE YEAR ENDED 31 DECEMBER 2023

This Directors’ declaration is required by the Companies Act, 2015.

The Directors of the Company have made a resolution that declares:

1.   In the opinion of the Directors, the financial statements of the Company for the financial year   	

     ended 31 December 2023:

	 (I) 	 comply with the International Financial Reporting Standards and give a true and

		  fair view of the financial position of the Company as at 31 December 2023 and of 	

		  the performance and cash flows of the Company for the financial year ended 31 	

		  December 2023; and

	 (II) 	 have been prepared in accordance with the Companies Act, 2015.

2.  The Directors have received anindependence declaration from the Company’s auditor as

     required by Section 395 of the Companies Act, 2015; and

3.  At the date of this declaration, in the opinion of the Directors, there are reasonable grounds to    	

     believe that the Company will be able to pay its debts as and when they become due and

     payable.

For and on behalf of the Board and in accordance with a resolution of the Directors.

Dated this 20th day of March 2024

DIRECTOR DIRECTOR
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VB HOLDINGS LIMITED

STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2023

Notes 2023 2022

$ $

Revenue from Contracts with Customers 2 (a) 2,181,315 2,265,186
Other revenue 2 (b) 872,277 901,943

Total Revenue 3,053,592 3,167,129

Administrative expenses 3 (b) (150,986) (134,962)
Depreciation and amortisation expense 8 (1,487,550) (1,418,235)
Impairment loss on trade receivables 20 (b) (17,637) -
Operating expenses 3 (a) (477,746) (435,876)

Total administrative and operating expenses (2,133,919) (1,989,073)

Profit from operations 919,673 1,178,056

Change in fair value of investment properties 9 - -

Profit before income tax 919,673 1,178,056

Income tax expense 4 (319,738) (276,308)

Profit for the year 599,935 901,748

Other comprehensive income - -

Total comprehensive income for the year 599,935 901,748

Earnings per share
Basic earnings per share 12 0.28 0.42

The Statement of Profit and Loss and Other Comprehensive Income is to be read in conjunction with the notes to the financial
statements.

11
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VB HOLDINGS LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2023

Notes Share Retained Total
capital earnings

$ $ $
(Note 13)

As at  1 January 2022 3,688,527 15,181,197 18,869,724

Profit for the year and other comprehensive  income - 901,748 901,748

3,688,527 16,082,945 19,771,472
Dividends declared 11 - (448,855) (448,855)

As at 31 December 2022 3,688,527 15,634,090 19,322,617

As at  1 January 2023 3,688,527 15,634,090 19,322,617

3,688,527 16,234,025 19,922,552
Dividends declared 11 - (384,732) (384,732)

As at 31 December 2023 3,688,527 15,849,293 19,537,820

The Statement of Changes in Equity is to be read in conjunction with the notes to the financial statements.

599,935 599,935Profit for the year and other comprehensive income -

12
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VB HOLDINGS LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2023

Notes 2023 2022

$ $
Current assets
Cash and cash equivalents 14 320,615 3,372,520
Financial assets- debt instruments 5 (a) 508,046 508,046
Trade and other receivables 7 (a) 807,150 2,836,371
Current tax asset - 68,408

Total current assets 1,635,811 6,785,345

Non-current assets
Financial assets  - equity instruments 5 (b) 5,000,000 -
Trade and other receivables 7 (b) 559,428 675,298
Plant and equipment 8 4,924,451 3,890,444
Investment properties 9 9,735,001 9,735,001
Deferred tax asset 4 99,344 78,954

Total non-current assets 20,318,224 14,379,697

Total assets 21,954,035 21,165,042

Current liabilities
Trade and other payables 10 1,094,795 764,041
Current tax liability 85,712 -
Dividends payable 11 82,987 76,003

Total current liabilities 1,263,494 840,044

Non-current liabilities
Deferred tax liability 4 1,152,721 1,002,381

Total non-current liabilities 1,152,721 1,002,381

Total liabilities 2,416,215 1,842,425

Net assets 19,537,820 19,322,617

Shareholders' equity

Share capital 13 3,688,527 3,688,527

Retained earnings 15,849,293 15,634,090

Total shareholders' equity 19,537,820 19,322,617

- -

The Statement of Financial Position is to be read in conjunction with the notes to the financial statements.

13
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VB HOLDINGS LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2023

Notes 2023 2022

$ $

Cash flows from operating activities
Receipts from operating activities 3,191,936 4,823,212
Payments for operating activities (711,904) (640,499)
Interest received 42,799 59,134
Income tax paid (35,668) (61,080)

Net cash flows from operating activities 2,487,163 4,180,767

Cash flows from investing activities

8 (2,714,140) (1,852,482)

5 (b) (5,000,000) -
Repayments from Niranjans Autosport Pte Limited 19(b) 1,525,000 -

Purchase of term deposit - (345,000)

From sale of motor vehicles 19(c) 1,027,820 1,004,265

Net cash used in investing activities (5,161,320) (1,193,217)

Cash flows from financing activities
Dividends paid 11 (377,748) (445,542)

Net cash used in financing activities (377,748) (445,542)

Net (decrease)/ increase in cash and cash equivalents (3,051,905) 2,542,008

3,372,520 830,512

Cash and cash equivalents at 31 December 14 320,615 3,372,520

- -

Acquisition of plant and equipment

The Statement of Cash Flows is to be read in conjunction with the notes to the financial statements.

Purchase of financial asset in equity instrument

Cash and cash equivalents at 1 January

14
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VB HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2023

1. CORPORATE INFORMATION

1.1 BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS

1.2 SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS

Other disclosures relating to the Company's exposure to risk and uncertainties includes:
- Financial risk management           Note 20
- Capital risk management              Note 21

Classification of Leases

Estimates and assumptions

Valuation of investment properties

The key assumptions used to determine the fair value of the properties are provided in Notes 1.3(f), 6 and 9.

The principal activity of the Company is described in Note 25.

The financial statements of VB Holdings Limited ("the Company") for the year ended 31 December 2023 were
authorised for issue in accordance with a resolution of Directors on 20 March 2024. VB Holdings Limited is a public
company incorporated and domiciled in the Republic of Fiji.

The financial statements of the Company have been drawn up in accordance with the provisions of the Fiji Companies
Act, 2015 and International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards
Board ("IASB"). The financial statements have been prepared primarily on the basis of historical cost and except for
investment properties and equity financial assets that have been measured at fair value.

The preparation of the Company's financial statements requires management to make judgments, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
disclosures and disclosure of contingent liabilities. However, uncertainty about these assumptions and estimates could
result in outcomes that could require a material adjustment to the carrying amount of the asset or liability affected in
the future.

In the process of applying the Company's accounting policies, management has made the following judgment, apart
from those involving estimations, which has the most significant effect on the amounts recognized in the financial
statements:

The key assumptions concerning the future and other key sources of estimation uncertainty at reporting date, that have
a significant risk of causing material adjustments to the carrying amounts of assets and liabilities within the next
financial year are discussed below:

Subsequent to initial recognition, the Company records investment properties at fair value, which reflects market
conditions at the reporting date. Fair value measurements involves significant judgment about the amount and timing of
cash flows and assumptions of future conditions, transactions or events whose outcome is uncertain and would be
subject to changes over time. The valuation of the investment property represents a significant judgment area and is a
significant percentage of the total assets of the Company. The valuation of the investment property is highly dependent
on forecasts and estimates. The Company policy is that property valuations are performed by external experts at least
once a year. Amongst other matters, these valuations are based on assumptions such as forecast rental revenues,
occupancy rates, estimated capitalization rates, net sales rate and replacement value less of depreciation and
obsolescence rates.

The Company records all other property, plant and equipment at cost less depreciation with nil residual value.
Depreciation is calculated on a straight-line basis and the estimation of assets useful life is based on experience of the
entity with similar assets.

As detailed in Note 1.3 (j), the Company enters into leases in the ordinary course of business as lessor and lessee. The
classification of leases between operating lease and finance lease is dependent upon the extent to which the lease
transfers the risk and reward incidental to ownership of an underlying asset. Further information on leases where the
Company is the lessor is disclosed in Note 15.

Judgements

15
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VB HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2023

1.2 SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS (Continued)

Estimates and assumptions (continued)

Taxes

Impairment of non-financial assets

Provision for expected credit losses of trade receivables and contract asset

Fair value measurement of financial instruments

When the fair values of financial assets recorded in the statement of financial position cannot be measured based on
quoted prices in active markets, their fair value is measured using valuation techniques. The inputs to these models are
taken from observable markets where possible, but where this is not feasible, a degree of judgement is required in
establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility.
Changes in assumptions relating to these factors could affect the reported fair value of financial instruments. See Note
5 for further disclosures.

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable profit will be
available against which the loses can be utilized. Significant management judgement is required to determine the
amount of deferred tax assets that can be recognized, based upon the likely timing and the level of future taxable
profits, together with future tax planning strategies.

Further details on taxes are disclosed in Note 4

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which is
he higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal calculation is
based on available data from binding sales transactions, conducted at arm's length, for similar assets or observable
market prices less incremental costs of disposing of the asset.

The value in use calculation is based on a DCF model. The cash flows are derived from the budget for the next five years
and do not include restructuring activities that the Company is not yet committed to or significant future investments
that will enhance the performance of the assets of the CGU being tested.

The recoverable amount is sensitive to the discount rate used for the DCF model as well as the expected future cash-
flows and the growth rate used for extrapolation purpose. These estimates are most relevant to goodwill and other
intangibles with indefinite useful lives recognized by the Company. The key assumptions used to determine the
recoverable amount for the different CGUs,including a sensitivity analysis, are disclosed and further explained in Note
20 (a) & (b).

The Company uses a provision matrix to calculate Estimated Credit Loss (ECL) for trade receivables. The provision rates
are based on days past due for groupings of various customer segments that have similar loss patterns.

The provision matrix is initially based on the Company’s historical observed default rates. The Company will calibrate
the matrix to adjust the historical credit loss experience with forward-looking information. At every reporting date, the
historical observed default rates are updated and changes in the forward-looking estimates are analyzed.

The assessment of the correlation between historical observed default rates, forecast economic conditions and ECLs is
a significant estimate. The amount of ECLs is sensitive to changes in circumstances and of forecast economic
conditions. The Company’s historical credit loss experience and forecast of economic conditions may also not be
representative of customer’s actual default in the future. The information about the ECLs on the Company’s trade
receivables is disclosed in Note 20(b).
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1.3 SUMMARY OF ACCOUNTING POLICIES

(a) Functional and presentation currency

(b) Foreign currencies

(c) Revenue recognition

(d) Expense recognition
All expenses are recognized in profit and loss on an accrual basis.

This relates to rental income from leasing of properties. Customers are required to pay two
months deposit in advance before they start occupying rental property. The rent levels are
based on the rental space that the customer wants to occupy and by negotiations with tenants.
Arrangements are covered by contracts. Revenue is recognized on a straight-line basis over the
relevant lease term. A fixed amount of property rental is billed every month. The payment term
is 30 days.

Insurance Income This relates to insurance cover arranged and put in place on vehicles leased under operating
and finance leases arrangements. The amounts charged depends on the insurance policy on the
vehicle lease. The Company organizes the insurance policies for all leased vehicles and
recharges the same to the customers.

Revenue is recognized on a straight line basis over the relevant lease term. A fixed amount of
insurance income is billed every month based on the agreed price. The payment term is 30
days.

Nature, timing of satisfaction of performance obligations and significant payment terms

This relates to servicing and maintenance services provided for vehicles on operating and
finance leases. Income is recognized over the term of the lease contract based on the
percentage of completion method. The allocation of maintenance income over the term is
based on the type of vehicle supported by market data of the expected service costs and
intervals. The difference between the amounts received and amounts recognized as income is
accounted for as deferred revenue disclosed with in trade and other receivables. Deferred
maintenance income amounted to $22,650 (2022:$16,355) and will be recognized over the
remaining term of the respective lease contracts.

Maintenance Income

The financial statements are presented in Fijian dollars ("FJD"), which is the Company's functional currency. Except as
indicated, financial information presented in FJD has been rounded to the nearest dollar.

Revenue type

Rental Income -
Operating Lease

This relates to rental income from operating lease of motor vehicles. Customers are required to
pay two months deposit in advance before they take possession of vehicles under lease. The
price of rental is based on interest rate agreed with customer, which ranges from 7%-10%, and
each arrangement is covered by a contract. Revenue is recognized on a straight-line basis over
the relevant lease term. A fixed amount of operating lease rental is billed every month based on
the agreed price. The payment term is 30 days.

Interest Income This relates to interest income on finance leases. Customers are required to pay two months
interest income deposit in advance before they take possession of vehicles under lease. The
price is based on interest rate agreed with customer. Interest is recognized on an accrual basis
using the nominal interest basis and is included within the finance lease. A fixed amount of
lease payments is billed every month based on the agreed price. The payment term is 30 days.

Rental Income -
Property

Foreign currency transactions during the year are translated to Fijian dollars at rates ruling at the date of transaction.
Assets and liabilities in foreign currencies at year end are translated to Fijian dollars at rates ruling at balance date.
Gains and losses (realised and unrealised) are brought to account in profit and loss.

Revenue is measured based on the consideration specified in a contract with a customer. The Company recognizes
revenue when it transfers control over a  service to a customer.
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1.3 SUMMARY OF ACCOUNTING POLICIES (Continued)

(e) Cash and cash equivalents

(f) Plant and equipment

Owned assets (including operating lease assets)

Subsequent expenditure

Depreciation

Furniture,fittings and office equipment 10%
Motor vehicles 20%

(g) Trade and other receivables

(h) Financial instruments

Financial assets
(i) Classification

The Company classifies its financial assets in the following measurement categories:

- those to be measured subsequently at fair value (either through profit and loss or through OCI); and
- those to be measured at amortized cost.

Items of plant and equipment are stated at cost less depreciation and impairment losses. Assets that are being
constructed or developed for future use are classified as work in progress under plant and equipment and stated at cost
until construction or development is complete. Gains and losses on disposal of plant and equipment are taken into
account in the statement of comprehensive income. Where an item of plant and equipment comprises major
components having different useful lives, they are accounted for as separate items of plant and equipment.

Expenditure incurred to replace a component of an item of plant and equipment that is accounted for separately,
including major improvements, renovations and overhaul expenditure, is capitalised. Other subsequent expenditure is
capitalised only when it increases the future economic benefits embodied in the item of plant and equipment. All other
expenditure is recognized in the statement of comprehensive income as an expense as incurred.

Depreciation is charged to profit and loss on a straight-line basis over the estimated useful lives of items of plant and
equipment. The depreciation rates used for each class of asset are as follows:

Trade receivables are carried at original invoice amount less allowances made for impairment. Other receivables are
recognized and carried at cost less any impairment loss.

Trade receivables are written off when there is no reasonable expectation of recovery. Indicators that there is no
reasonable expectation of recovery include, amongst others, significant difficulties of the debtor and default or
delinquency in payments.

Impairment losses on trade receivables are presented as net impairment losses within operating profit. Subsequent
recoveries of amounts previously written off are credited against the same line item.

The classification depends on the entity’s business model for managing the financial statements and the contractual
terms of the cash flows.

Cash and cash equivalents are carried in the statement of financial position at cost. For the purposes of the statement
of cash flows, cash and cash equivalents comprise cash on hand, deposits held at call with banks and other short term
liquid investments net of any bank overdraft. Bank overdrafts are classified as borrowings under current liabilities on
the statement of financial position.

The Company’s financial assets measured at amortized cost consist of cash and cash equivalents, trade and other
receivables and term deposits.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value. Since the purchase of shares has been done close to year end, the consideration has
been treated as a proxy for the fair value.
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1.3 SUMMARY OF ACCOUNTING POLICIES (Continued)

(h) Financial instruments (Continued)
(ii) Recognition and measurement

-
-

(iii) Impairment of financial assets

Financial liabilities

(i)  Classification and subsequent measurement

-

- Financial guarantee contracts and loan commitments.

(ii) Derecognition

(i) Income tax

it is held within a business model whose objective is to hold assets to collect contractual cash flows; and

Financial liabilities arising from the transfer of financial assets which did not qualify for derecognition,
whereby a financial liability is recognized for the consideration received for the transfer. In subsequent
periods, the Company recognizes any expense incurred on the financial liability; and

its contractual terms give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Financial liabilities are derecognised when they are extinguished (i.e. when the obligation specified in the contract is
discharged, cancelled or expires). The Company also derecognises a financial liability when its terms are modified and
the cash flows of the modified liability are substantially different, in which case a new financial liability based on the
modified terms is recognized at fair value. On derecognition of a financial liability, the difference between the carrying
amount extinguished and the consideration paid (including any non-cash assets transferred or liabilities assumed) is
recognized in profit and loss.

Income tax expense comprises current and deferred tax. Income tax expense is recognized in profit and loss except to
the extent that is related to items recognized directly in equity, in which case the item is recognized in equity.

Current tax is the expected tax payable on taxable income for the year using tax rates enacted or substantively enacted
at the reporting date and any adjustments to tax payable in respect of prior years.

Deferred tax is recognized using the balance sheet method providing for temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred
tax is not recognized for the initial recognition of assets and liabilities in a transaction that is not a business combination
and at the time of the transaction, affects neither accounting nor taxable profit. Deferred tax is measured at the tax
rates that are expected to be applied to the temporary difference when they reversed, based on the laws that have been
enacted or substantively enacted at the reporting date.

In both the current and prior period, financial liabilities are classified as subsequently measured at amortized cost,
except for:

Financial assets are subsequently measured at amortized cost using the effective interest method. The amortized cost
is reduced by any impairment losses. Interest income, gains/(losses) arising from derecognition, foreign exchange
gains/(losses) and impairment losses are recognized in profit and loss.

The Company assesses on a forward looking basis the expected credit losses associated with its financial assets
measured at amortized cost. The impairment methodology applied depends on whether there has been a significant
increase in credit risk.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be available against
which temporary difference can be utilised. Deferred tax assets are reviewed at each reporting date and are reduced to
the extent that it is no longer probable that the related tax benefit will be realised.

Regular purchases and sales of financial assets are recognized on trade-date – the date on which the Company commits
to purchase or sell the asset. Financial assets are derecognised when the rights to receive cash flows from them have
expired or where they have been transferred and the Company has also transferred substantially all risks and rewards of
ownership.

A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated as at
fair value through profit and loss:
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1.3 SUMMARY OF ACCOUNTING POLICIES (Continued)

(j) Leases

(i) Finance leases - Company as lessee

The Company does not have finance lease liabilities during the year (2022: $Nil)

(ii) Finance leases - Company as a lessor

(iii) Operating leases - Company as a lessor

(k) Trade and other payables

(l) Investment properties

Investment properties are derecognised when either they have been disposed or when the investment property is
permanently withdrawn from use and no future economic benefit is expected from its disposal. The difference between
the net disposal proceeds and the carrying amount of the asset is recognized in profit and loss in the period of
derecognition.

Amounts due from lessees under finance leases and operating leases for maintenance charges are allocated over the
term during which services are provided. Maintenance services are subcontracted to a related entity.

Rental and maintenance income from operating leases is recognized as described in Note 1.3 (c). Maintenance expense
are recognized on the same basis as maintenance income. Leased assets are depreciated over the expected useful life
of the asset. The leased assets are included within plant and equipment.

Trade and other payables represent liabilities for goods and services provided to the Company prior to the end of the
financial year and which are unpaid. Trade and other payables are stated at cost (inclusive of VAT where applicable).

Investment property is held to earn rentals or for capital appreciation rather than for own use or sale in the ordinary
course of business.

Transfers are made to and from investment property only when there is a change in use. For a transfer from investment
property to owner-occupied property, the deemed cost for subsequent accounting is the fair value at the date of
change.

A lease is classified as a finance lease if it transfers substantially all the risk and rewards incidental to ownership of the
leased asset. Otherwise it is classified as an operating lease. Where the lease is a finance lease or an operating lease
depends on the substance of the transaction rather than the form of the contract otherwise it is classified as form of the
contract.

Assets acquired under finance lease, which the Company then leases to other parties as operating leases, are
capitalised. The initial amount of the leased asset and corresponding lease liability are recorded at the present value of
minimum lease payments. Leased assets are amortized over the life of the relevant lease or, where it is likely the
Company will obtain ownership of the asset on expiration of the lease, the expected useful life of the asset. Assets
acquired under finance leases which the Company re-leases on finance leases to customers are treated as finance lease
receivables (refer (ii) on the next page). Lease liabilities are reduced by the principal component of lease payments. The
interest component is included in operating results.

Amounts due from lessees under finance lease are recorded as receivables at the amount of Company's net investment
in the lease. Finance lease receipts are allocated between interest revenue and reduction of the lease receivable over
the term of the lease in order to reflect a constant periodic return on the net investments outstanding in respect of the
lease. The leased asset is derecognised at the time the finance lease becomes effective.

Investment properties were measured initially at cost, including transactions costs. Subsequent to initial recognition,
investment properties are stated at fair value, which reflects market conditions at the reporting date. Gains or losses
arising from the changes in the fair values of investment properties are included in profit and loss in the period in which
they arise. Fair values are evaluated annually by an accredited external, independent valuer, applying a valuation
method recommended by the International Valuation Standards Committee.
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1.3 SUMMARY OF ACCOUNTING POLICIES (Continued)

(m) Impairment of assets

(n) Provisions

(o) Dividend distribution

(p) Earnings per share

(q) Segment information

 - Fleet management - leasing out vehicles under finance and operating lease arrangements.
 - Property management - leasing out rental space to tenants.

(r) Comparatives

(s)

 - In the principal market for the asset or liability
Or

 - In the absence of a principal market, in the most advantageous market for the asset or liability

The Company measures financial instruments such as derivatives, and non-financial assets such as investment
properties, at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:

The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

Provisions are measured at present value of the expenditures expected to be required to settle the obligation using a
pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the obligation.
The increase in the provision due to passage of time is recognized as interest expense.

Basic earnings per share is determined by dividing profit after income tax attributable to shareholders of the Company,
excluding any costs of servicing equity other than ordinary shares, by the weighted average number of ordinary shares
outstanding during the year.

Where the Company has on issue outstanding potential ordinary shares which are dilutive, diluted EPS is calculated.
Diluted EPS is the same as the basic EPS for the Company as there are no ordinary shares which are considered dilutive.

Provisions are recognized when the Company has a present legal or constructive obligation as a result of past events, it
is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and the
amount has been reliably estimated. Provisions are not recognized for future operating losses.

The carrying amounts of the Company’s assets are reviewed at balance date to determine whether there is any
indication of impairment. If any such indication exists, the asset's recoverable amount is estimated. An impairment loss
is recognized whenever the carrying amount of an asset or its cash-generating unit exceeds its recoverable amount.
Impairment losses are recognized in profit and loss.

Fair value measurement

A business segment is a group of assets and operations engaged in providing products or services that are subject to
risks and returns that are different from those of other business segment. A geographical segment is engaged in
providing products or services within a particular economic environment that are subject to risks and returns that are
different from those of segments operating in other economic environments. The Company operates predominantly
within one geographical segment, that is, Fiji. For reporting purposes, the Company considers itself to be operating in
two business segments as follows:

Where necessary, comparative information has been re-classified to achieve consistency in disclosure with current
financial year amounts.

Dividends paid during the year are subject to the provisions of the Fiji Income Tax Act. Dividends are recorded in the
Company’s financial statements in the period in which they are declared by the Directors.
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1.3 SUMMARY OF ACCOUNTING POLICIES (Continued)

(s)

 -  Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

 -  Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
 measurement is directly or indirectly observable

 -  Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
 measurement is observable

 - Note 1.2

 - Quantitative disclosures of fair value measurement hierarchy Note    6

 - Investment in non-listed equity shares Note  5(b)

 - Investment properties Note    9

 - Financial instruments (including those carried at amortized cost) Note    5

 - Contingent consideration Note  17

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the
asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of
unobservable inputs.

External valuers are involved for valuation of significant assets, such as investment properties and unquoted financial
assets, and significant liabilities, such as contingent consideration. Involvement of external valuers is determined
annually by the risk committee and the Company's Audit Committee.

Disclosures for valuation methods, significant estimates and
assumptions

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of
the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

Fair-value related disclosures, for financial instruments and non-financial assets that are measured at fair value or
where fair values are disclosed, are summarized in the following notes:

Fair value measurement (Continued)

For assets and liabilities that are recognized in the financial statements at fair value on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on
the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within
the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:
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1.4 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

New and amended standards and interpretations

 - Definition of Accounting Estimates - Amendments to IAS 8

 - Disclosure of Accounting Policies - Amendments to IAS 1 and IFRS Practice Statement 2

 -

 - International Tax Reform - Pillar Two Model Rules- Amendments to IAS 12

1.5 STANDARDS ISSUED BUT NOT YET EFFECTIVE

Effective date

1 January 2024

1 January 2024

1 January 2024

The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance of
the Company’s financial statements are disclosed below. The Company intends to adopt these new and amended
standards and interpretations, if applicable, when they become effective.

Lease Liability in a Sale and Leaseback - Amendments to IFRS 16

Deferred Tax related to Assets and Liabilities arising from a Single Transaction - Amendments to IAS 12

New pronouncement

Classification of Liabilities as Current or Non-current - Amendments to IAS 1

Supplier Finance Arrangements - Amendments to IAS 7 and IFRS 7

The Company has not early adopted any other standard, interpretation or amendment that has been issued but is not
yet effective.

The Company applied for the first-time certain standards and amendments listed below, which are effective for annual
periods beginning on or after 1 January 2024 (unless otherwise stated).These amendments did not have any material
impact on the company.
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2023 2022

2. Revenue $ $

(a) Revenue from Contracts with Customers
Rental income - operating lease 1,533,380 1,557,444
Maintenance income - operating lease 310,812 263,799
Interest income - finance lease 249,915 339,039
Maintenance income - finance lease 4,454 6,682
Insurance income 82,754 98,222

2,181,315 2,265,186

All revenue types in the table above are recognized over time.

(b) Other revenue
Rental income - property 408,167 417,805
Gain on disposal of motor vehicles 421,311 149,209
Interest Income 42,799 59,134
Income - impairment loss recovered - 275,795

872,277 901,943

3. Expenses

(a) Operating expenses
Management fees 216,000 180,000
Maintenance expense - operating lease 104,505 84,683
Other operating expenses 157,241 171,193

477,746 435,876

(b) Administrative expenses
Auditors remuneration  - audit services 16,800 12,000
Auditors remuneration  - other services (tax compliance) 2,500 2,000
Bank charges 1,106 2,148
Corporate donation 13,923 8,830
Directors' fees 56,466 50,000
Managing director's remuneration 50,000 50,000
Other administrative expenses 6,603 6,603
Share registry maintenance fees 3,588 3,381

150,986 134,962
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2023 2022

4. INCOME TAX $ $

Accounting profit before income tax 919,673 1,178,056

At statutory income tax rate of 25% ( 2022- 10%) 229,918 117,806
Tax effect of non-deductible income - current year 3,480 883
Restatement of deferred tax - change in tax rate 86,340 157,619

Income tax attributable to operating profit 319,738 276,308

The major components of  income tax expense are:
Current tax 189,787 35,668
Temporary differences 43,611 83,021
Restatement of deferred tax - change in tax rate 86,340 157,619

319,738 276,308

Deferred income tax assets/(liabilities)
Net deferred income tax at 31 December relates to the following:

Estimated credit loss 99,344                 78,954
Cyclone reserve account (127,011)            (101,609)
Investment property to fair value (565,599)            (565,599)
Accelerated depreciation for tax purposes            (460,111)            (335,173)

(1,053,377) (923,427)

Represented on the statement of financial position:
Deferred tax asset 99,344 78,954
Deferred tax liability (1,152,721) (1,002,381)

Net deferred tax liability (1,053,377) (923,427)

5. FINANCIAL ASSETS

(a)

Merchant Finance - cyclone reserve account 163,046 163,046
Westpac Banking Corporation 345,000 345,000

508,046 508,046

(b)

         5,000,000                           -
         5,000,000                           -

The term of the investment for Merchant Finance is for 12 months at a fixed interest rate of 1.00% and for Westpac
Banking Corporation term of investment is for 12 months at a fixed interest rate of 0.05% .

A reconciliation between tax expense and the product of accounting profit multiplied by the tax rate for the years ended
31 December 2023 and 31 December 2022 is as follows:

The Company purchase 5.10% of the issued shares in Sun Insurance Company Limited (SICL) on 22 December 2023 for
a consideration of $5 million. The directors have designated the investment to be a financial asset at Fair Value through
Profit or Loss (FVPL). SICL is a private Fiji company that is planning an Initial Public Offering on the South Pacific Stock
Exchange in 2024.

Term deposits

Debt instruments

Equity instruments

Equity investment
Sun Insurance
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5. FINANCIAL ASSETS (Continued)
(b)

6. Fair value measurement

30 November 2023                       -          9,735,001

22 December 2023                       -          5,000,000

$ $

31 December 2022 9,735,001          9,735,001

7. TRADE AND OTHER RECEIVABLES 2023 2022

(a) Current $ $
Lease receivables 1,180,789 1,805,057
Less: Unearned interest on finance lease receivables (145,902) (247,363)
Less: Unearned insurance on finance lease receivables (20,518) (27,307)
Less: Unearned maintenance charges on finance lease receivables (8,200) (3,813)

Net lease receivables 1,006,169 1,526,574
Deposit 3,034 3,034
Interest receivable 5,638 17,695
Prepayments and other receivables 125,990 89,806
Receivable from Niranjans Autosport Pte Limited - 1,525,000
Less: Allowance for impairment losses [Note 20 (b)] (333,681) (325,738)
Trade and other receivables- current 807,150 2,836,371

(b) Non-current
Lease receivables 805,869 1,053,949
Less: Unearned interest on finance lease receivables (140,788) (258,606)
Less: Unearned insurance on finance lease receivables (27,507) (38,471)
Less: Unearned maintenance charges on finance lease receivables (14,450) (12,542)
Net lease receivables 623,124 744,330
Less: Allowance for impairment losses [Note 20 (b)] (63,696) (69,032)

Trade and other receivables- non current 559,428 675,298
Total trade and other receivables 1,366,578 3,511,669

                           -

Significant
observable

inputs (Level 2)

$ $

Total

$Investment properties
(Note 9)

9,735,001

Quoted prices
in active

markets (Level
1)
$

                        -

$

                           -

Fair value measurement using

5,000,000

Significant
observable

inputs (Level 2)

Fair value measurement using

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value. Since the purchase of shares has been done close to year end, the consideration has
been treated as a proxy for the fair value. The FV measurement of the investment shown above has been categorized as
level 3 fair value based on the unobservable inputs.

Significant
unobservable

inputs (Level 3)
Date of Valuation

Significant
unobservable

inputs (Level 3)
Date of Valuation

$

                           -

Fair value measurement hierarchy for assets  as at 31 December 2023:

Rental Property

Quoted prices
in active

markets (Level
1)

Total

Non-listed equity
investment (Note 5)

Insurance Sector

Fair value measurement hierarchy for assets  as at 31 December 2022:

Investment properties
(Note 9)

Rental Property

Equity instruments (Continued)
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8. PLANT AND EQUIPMENT 2023 2022

Furniture, fittings and office equipment $ $
Cost:
As at 1 January 73,522 73,522

As at 31 December 73,522 73,522

Accumulated depreciation:
As at 1 January 66,589 65,377
Depreciation charge for the year 1,191 1,212

As at 31 December 67,780 66,589

Net book value - furniture and fittings 5,742 6,933

Motor Vehicles
Cost:
As at 1 January 10,756,779 11,108,180
Additions 3,128,065 1,852,482
Disposal (2,118,319) (2,203,883)

As at 31 December 11,766,525 10,756,779

Accumulated depreciation:
As at 1 January 6,873,268 6,805,072
Depreciation charge for the year 1,486,359 1,417,023
Disposal (1,511,811) (1,348,827)

As at 31 December 6,847,816 6,873,268

Net book value - motor vehicles 4,918,709 3,883,511

Net book value as at 31 December 4,924,451 3,890,444

9. INVESTMENT PROPERTIES $ $

Opening balance at 1 January 9,735,001 9,735,001
Fair value adjustment - -
At 31 December 9,735,001 9,735,001

Rental income derived from investment properties 408,167 417,805
Direct operating expenses (included repairs and maintenance) - (20,963)

Net profit arising from investment properties 408,167 396,842

10. TRADE AND OTHER PAYABLES $ $
Rental deposits 66,336 66,316
Lease deposits 593,374 665,227
Other payables and accruals 435,085 32,498

1,094,795 764,041

In November 2023, an independent valuation was carried out by registered valuer Pacific Valuations Pte Limited for the
investment properties of the Company. Revaluations are performed by external independent valuers to assess the fair
values of the property. The Directors' work closely with the external valuers to establish the appropriate valuation
techniques and inputs to the valuation model. The valuation methodology adopted by the valuer is the Market Approach.
The Independent valuer is of the view that the fair value of existing property has not changed due to lack of active
market comparable data availability. The Directors have adopted the valuation reports and are of the view that the
carrying amounts recorded approximate the fair values of the properties as at 31 December 2023.

The valuations are based on Level 3 inputs. The valuer based the assessment on comparable sales information obtained
from market sources around land sale rates per square meter and building sale rates per square meter in the same
comparable locations. Land rates of $1,037-$2,780 per square meter and building rates of $744-$2,985 per square
meter have been used.
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2023 2022
11. DIVIDENDS PAYABLE $ $

As at 1 January 76,003 72,690
Dividends declared 384,732 448,855
Dividends paid (377,748) (445,542)

As at 31 December 82,987 76,003

12. EARNINGS PER SHARE $ $
Net profit for the year 599,935 901,748
Number of equity shares outstanding 2,137,403 2,137,403

Basic and diluted earnings per share 0.28 0.42

13. SHARE CAPITAL $ $
Issued and paid up capital

3,688,527 3,688,527

14. CASH AND CASH EQUIVALENTS $ $
Cash and cash equivalents consist of balances as follows:
Westpac Banking Corporation 320,478 3,372,383
Bank of Baroda 137 137

Total cash and cash equivalents 320,615 3,372,520

i)

ii)

15. FUTURE OPERATING LEASE RENTALS $ $

Operating lease rentals are expected as follows:
Not later than 2023 - 1,506,879
Not later than 2024 1,738,138 802,490
Not later than 2025 1,198,802 380,614
Not later than 2026 736,325 127,723
Not later than 2027 165,083 -

3,838,348 2,817,706

Operating leases - Company as lessor

The Company has provided properties and motor vehicles under operating leases to customers on normal commercial
terms and conditions on monthly rentals.

The share premium reserve amounting to $1,534,176 and the forfeited shares amounting to $16,948 were transferred
under the share capital in 2017 as per the Companies Act 2015.

The Company paid dividends of $377,748 in 2023 ($445,542 in 2022) and an accumulated amount of $82,987 as at
31 December 2023 ($76,003 as of 31 December 2022) were unclaimed.

The Company acts as lessor of properties and motor vehicles. These leases have an average life between 1 and 5 years
with certain contracts having a renewal option included in the contracts. There are no restrictions placed upon the
lessee by entering into leases for properties. For motor vehicle under operating lease, variable lease payments are
charged to customers when the respective millage limit has exceeded. Rental income recognized by the Company during
the year is disclosed in Note 9, whereas rental income for the year from properties is disclosed in Note 2(a).

The Company has pre-approved overdraft facility with Westpac Banking Corporation of $100,000 subject to an interest
rate of 4.50% per annum which is secured by the following:

Registered mortgage debenture by the Company over all its Assets and Undertakings including uncalled
and called but unpaid capital.

Registered first all monies mortgage No. 44668 by the Company over Suva, Fiji - Corner of Stewart Street
and Waimanu Road Commercial Property comprised in CT No. 2477.

2,137,403 ordinary shares
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16. FUTURE LEASE RECEIVABLES 2023 2022
Lease expenditure contracted for motor vehicle receivables are as follows: $ $
Not later than 2023 - 1,197,202
Not later than 2024 741,500 656,499
Not later than 2025 293,851 250,180
Not later than 2026 194,347 124,365
Not later than 2027 93,441 41,162
Not later than 2028 and later years 89,987 -

1,413,126 2,269,408
Less: Unearned interest on finance income and maintenance charges (357,365) (588,102)

Net lease receivables 1,055,761 1,681,306

17. CONTINGENT LIABILITIES
There were no contingent liabilities as at 31 December 2023 (2022: $Nil).

18. SEGMENT INFORMATION
(a) Secondary reporting – geographical segment

The Company operates in the geographical segment of Fiji.

(b) Primary reporting - business segments 2023 Fleet management
Insurance

investment
management

Property
management

Total

$ $ $
Operating revenue 2,181,315 - - 2,181,315
Other revenue 464,110 - 408,167 872,277

2,645,425 - 408,167 3,053,592

Profit before income  tax expense 511,506 - 408,167 919,673

Income tax expense (319,738) - - (319,738)

Net profit 191,768 - 408,167 599,935

Segment assets 7,219,034 5,000,000 9,735,001 21,954,035
Segment liabilities 2,416,215 - - 2,416,215

Acquisition of plant and equipment 2,714,140 - - 2,714,140
Depreciation expense 1,487,550 - - 1,487,550

Net cash flows from operating activities 2,078,996 - 408,167 2,487,163
Net cash flows used in investing activities (161,320) (5,000,000) - (5,161,320)
Net cash flows used in financing activities (321,086) - (56,662) (377,748)

(b) Primary reporting - business segments 2022
Fleet

management

Insurance
investment

management

Property
management

Total

$ $ $ $
Operating Revenue 2,265,186 - - 2,265,186
Other revenue 484,138 - 417,805 901,943

2,749,324 - 417,805 3,167,129

Profit before income  tax expense 781,214 - 396,842 1,178,056
Income tax expense (276,308) - - (276,308)

Net profit 504,906 - 396,842 901,748

Segment assets 11,430,041 - 9,735,001 21,165,042
Segment liabilities 1,842,425 - - 1,842,425

Acquisition of plant and equipment 1,852,482 - - 1,852,482
Depreciation expense 1,418,235 - - 1,418,235

Net cash flows from operating activities 3,783,925 - 396,842 4,180,767
Net cash flows used in investing activities (1,193,217) - - (1,193,217)
Net cash flows used in financing activities (378,711) - (66,831) (445,542)
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19. RELATED PARTY TRANSACTIONS

(a) Directors

Devanesh Sharma Jinita Prasad
Nitish Singh Niranjan Chemonica Prianna Niranjan - appointed on 9th May 2023
Narayan Singh Niranjan Ratnesh Ravindra Singh

Key Management Personnel

Name Current title
Devanesh Sharma Chairman
Nitish Singh Niranjan Chief Executive Officer / Company Secretary
Ratnesh Ravindra Singh Director

2023 2022
$ $

Directors' fees 56,466 50,000
Managing Director's remuneration 50,000 50,000

(b) Amounts receivable from related companies $ $

Net owing by related companies
Niranjan Hire Plant Limited 113,738 125,600

Advance
Niranjan Autoport Limited - Current - 1,525,000

(c) Transactions with related parties

Related party Transaction type $ $
Income:
Jans Rentals Cars Pte Ltd Operating lease income 851,565 923,697
Niranjan Hire Plant Limited Finance lease income 8,718 43,753
Niranjan Motor Corporation Pte Ltd Rental income 66,055 66,055
Niranjan Motor Corporation Pte Ltd 50,724 -

14,675 5,041
977,096 762,535

Niranjan Autoport Pte Ltd Interest income 42,799 52,936

Expenses
Management fees 216,000 180,000

104,505 84,683

Capital expenditure

Motor vehicle purchases

Niranjan Autoport Pte Ltd
Niranjan Autoport Pte Ltd Maintenance expense

Lease , Insurance and maintenance
Niranjan Autoport Pte Ltd

Niranjan Autoport Pte Ltd

Sale of motor vehicles

Sale of motor vehicles

1,852,482

Key Management personnel are those persons having authority and responsibility for planning, directing and
controlling the activities of the entity directly or indirectly, including any director (whether executive or otherwise) of
that entity. These personnel were not paid by the Company. However, management fees were paid to a related entity
which pays remuneration for them.

The values of transactions with related parties were as follows:

Niranjan Autoport Pte Ltd

All transactions disclosed in the financial statements with related parties during the year were:

During the year the following persons were identified as key management personnel, with the greatest authority and
responsibility for the planning, directing and controlling the activities of the Company:

2,714,140

VB Holdings Limited had given an advance of $3,000,000 to Niranjan Autoport Pte Limited at 3.5% per annum during
2020 for a term of twelve months. Niranjan Autoport Pte Limited has made repayment of $1,525,000 during 2023.The
term which has been expired during the year.

The names of persons who were Directors of VB Holdings Limited at any time during the financial year were as follows:
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2023 2022

19. RELATED PARTY TRANSACTIONS (Continued) $ $

(c) Transactions with related parties (Continued)

Related party Transaction type

Finance lease

245,162 105,935
Deposits
Jans Rental Cars Pte Ltd 7,018 7,018

20. FINANCIAL RISK MANAGEMENT

The Company’s activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk.

(a) Market risk

(i) Interest rate risk

2023 2022
Fixed rate instruments $ $
Financial assets 508,046 508,046

Increase/
(decrease) in
interest rate

Effect on profit
before tax

2023 +100 bp 920
-100 bp (920)

2022 +100 bp 1,178
-100 bp (1,178)

(ii) Cash flow and fair value interest rate risk

(b) Credit risk

Niranjan Autoport Pte Ltd

Lease deposit

The Company’s overall risk management program focuses on the unpredictability of financial markets and seeks to
minimise potential adverse effects on financial performance.

Risk management is carried out by the Managing Director of the Company. The Managing Director identifies, and
evaluates financial risks in close co-operation with the Company’s operating units. The Board of Directors provides
direction for overall risk management covering specific areas, such as mitigating credit risks, and investment of excess
liquidity.

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices will
affect the Company's income or the value of its holdings of financial instruments. The objective of market risk
management is to manage and control market risk exposures within acceptable parameters, while optimising the return
on risk.

Interest rates on financial assets and liabilities are fixed over the terms of the relevant contracts, thereby minimising
the risk of mis-matches in interest rates. At the reporting date, the interest rate profile of the Company's interest
bearing financial instruments carrying amounts were:

Motor vehicle purchases

The following sensitivity analysis is based on the interest risk exposures, if any, in existence at balance date:

The Company has no significant variable interest assets or liabilities. Therefore the Company's income and operating
cash flows are substantially independent of changes in the market interest rates at reporting date.

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to
meet its contractual obligations, and arises principally from the Company's operating and finance lease receivables,
other receivables and cash and cash equivalents which are measured at amortised cost. The carrying amount of
financial assets represents the maximum credit exposure. The Company has no significant concentrations of credit risk
relating to finance and operating lease receivables. Management has a credit policy in place and the exposure to credit
risk is monitored on an ongoing basis. Credit evaluations are performed on all customers requiring credit over a certain
amount.  Credit levels accorded to customers are regularly reviewed to reduce the exposure to risk of bad debts.
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20. FINANCIAL RISK MANAGEMENT (Continued )

(b) Credit risk (Continued)

Operating leases

Expected
weighted

average loss
rate

Gross carrying
amount Loss allowance

$ $

9.3%              934,872 86,899

9.8%              123,882 12,135
17.2%                83,605 14,417
26.1%                40,052 10,422
35.0%                13,480 4,718
47.0%              251,955 118,419

         1,447,846 247,010
               78,728 78,728

         1,526,574 325,738

9.3%              744,330 69,032

Expected
weighted

average loss
rate

Gross carrying
amount Loss allowance

$ $

10.4%              396,424                 41,040

11.5%              105,443 12,135
21.5%                67,157 14,417
18.0%                57,922 10,422
10.9%                43,402 4,718
68.2%              266,986 182,114

             937,334 264,846
               68,835 68,835

         1,006,169 333,681

10.2%              623,124 63,696

Accounts individually assessed

Total

Current portion of trade receivables

The following table provides analysis about the exposure to credit risk expected credit losses for trade receivables as at
31 December 2022

To measure the expected credit losses, operating and financial lease receivables and other receivables have been
grouped based on shared risk characteristics and the days past due. The Company uses the ‘net flow rate’ model based
on the probability of lease and other receivables following the movement of cash outstanding from payment status of
current through all delinquency buckets until write off. Loss rates are based on historical credit losses experienced
within this year. These rates are then adjusted to reflect current and forward looking information based on
macroeconomic factors and the Company’s internal evaluation of trade receivables over their expected lives.

There are no restrictions placed upon the lessee by entering into leases for properties. For motor vehicle under
operating lease, variable lease payments are charged to customers when the respective mileage limit has exceeded. The
Company applies the IFRS 9 simplified approach to measure expected credit losses for operating and finance lease
receivables  and other receivables.

Accounts collectively assessed

Other trade receivables
Current portion of long-term receivables not yet due

     31 to 60 days past due

     Current

     More than 90 days past due
     61 to 90 days past due

Non-current portion of trade receivables

     1 to 30 days past due

     Total

Non-current portion of trade receivables

     More than 90 days past due

     31 to 60 days past due

     Accounts collectively assessed

     1 to 30 days past due

     61 to 90 days past due

     Current

Current portion of long-term receivables not yet due

     Accounts individually assessed

Current portion of trade receivables

The following table provides analysis about the exposure to credit risk and expected credit losses for trade receivables
as at 31 December 2023:

Other trade receivables
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20. FINANCIAL RISK MANAGEMENT (Continued)

(b) Credit risk (Continued)

Movement in allowance for impairment losses on trade receivables:

$ $ $
Non-current Current Total

            95,863              900,427              996,290

            43,369            (319,164)            (275,795)

           (70,200)            (255,525)            (325,725)
            69,032              325,738              394,770
           (15,030)                          -               (15,030)

Impairment loss recognized during the year                9,694                  7,943                 17,637

            63,696              333,681              397,377

(c)

Less than 3
months

Between 3
months and 1

year  Total
$ $ $

501,421 593,374          1,094,795
            82,987 -                 82,987

          584,408              593,374          1,177,782

            98,814              665,227              764,041
            76,003                          -                 76,003

          174,817              665,227              840,044

Trade and other payables [Note 10]

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The
Company's approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to
meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or
risking damage to the Company's reputation.

Total

Balance at 1 January 2022

Write off against Impairment losses during the year

Impairment losses/(Reversal of impairment) recognized during the
year

Balance at 31 December 2022

The table below analyses the Company's non-derivative financial liabilities into relevant maturity groupings based on the
remaining period at the reporting date to the contractual maturity date. The amounts disclosed in the table are the
contractual undiscounted cash flows.

While cash and cash equivalents, other receivables and term deposits are also subject to impairment requirements of
IFRS 9, any impairment loss is deemed immaterial, due to their short term nature and history of no default.

The assessment of trade debtors' provisioning was done by the Company based on the IFRS 9 model and on historical
assessment of the Company’s debt collection. There is a contractual agreement made between the Company and the
customer which is signed by both parties stating the terms of the contract. The Company has full rights over the assets
(motor vehicle being financed) that are leased under both operating and finance lease arrangements, thus in case of
default of payment by the customer or the customer failing to meet the terms of the contract, the Company has full
right to repossess the vehicle from the customer or take legal action in circumstances whereby the customer fails to
meet all terms stated in the contractual agreement. The management is confident on the recoverability of both the
current and long term debtors irrespective of the external economic challenges and thus ample provisions have been
made on this on the IFRS 9 model.

Write off against Impairment losses during the year

Liquidity risk

Balance at 31 December 2023

2023

Total

Dividend payable [Note 11]

Trade and other payables [Note 10]
Dividend payable [Note 11]

2022
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21.

22. CAPITAL COMMITMENTS

23. SIGNIFICANT EVENTS DURING THE YEAR

24. SUBSEQUENT EVENTS

25. PRINCIPAL ACTIVITIES

26. COMPANY DETAILS

Company incorporation

Registered office and principal place of business
The registered office of the Company is located at:
366 Grantham Road
Suva, Fiji.

Number of employees
There were no employees employed by the Company during the year (2022: Nil).

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividend paid to
shareholders, return capital to shareholders, issue new shares or sell asset to reduce debt. The Company has a number
of financial covenants to comply with as part of the terms of its borrowings. The financial covenants are managed as
part of the companies capital management. The Company has complied with all its externally imposed financial
requirements.

The Company monitors capital on the basis of its gearing ratio. This ratio is calculated as net debt divided by total
capital. Net debt is calculated as total interest bearing borrowings less cash and cash equivalents. Total capital is
calculated as ‘equity’ as shown in the Company's statement of financial position plus net debt. As at 31 December 2023,
there were no interest bearing borrowings (2022: Nil). Consequently, the Company's total assets is funded by equity.

VB Holdings Limited has a capital commitment of nil (2022: Nil)

No matters or circumstances have arisen since the end of the financial year which significantly affected or may
significantly affect the operations of the Company, the results of those operations, or the state of affairs of the
Company in future financial years.

The Company's objectives when managing capital is to safeguard the Company's ability to continue as a going concern
in order to provide return to shareholders and benefit to other stakeholders and to maintain an optimal capital structure
to reduce the cost of capital.

The Company purchased shares in Sun Insurance Company Limited (SICL) on 22 December 2023 at a consideration of
$5,000,000 with 5.10% holding. SICL is a private Fiji company that is planning an Initial Public Offering on the South
Pacific Stock Exchange in 2024.

In June 2023, the Government of Fiji announced its 2023-2024 National Budget which include a revision to the income
tax rate. The income tax rate was raised from 10% to 25% and impacts deferred tax balances recorded in the current
year at the revised rate which has been substantively enacted at 31 December 2023. This also impacts the financial
results, tax payable and deferred tax balances in the current and subsequent financial years.

Apart from the above , there were no other significant matter or circumstances that had arisen during the financial year
which significantly affected or may significantly affect the operations of the Company, the results or cash flows of those
operations, or the state of affairs of the Company in future financial years.

CAPITAL RISK MANAGEMENT

The principal activities of the Company during the financial year were that of property investment and fleet
management services including financing of vehicles sold by related parties. There were no significant changes in the
nature of these activities during the financial year.

The Company is a public company domiciled and incorporated in Fiji under the Companies Act, 2015. The Company's
shares are traded on the South Pacific Stock Exchange, Suva.
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Disclaimer on Additional Financial Information

The following additional information, being the Detailed Income Statement and South Pacific Exchange disclosure requirements
have been compiled by the management of VB Holdings Limited and does not form part of the statutory financial statements.

To the extent permitted by law, Ernst & Young does not accept liability for any loss or damage which any person, other than VB
Holdings 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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(a)

Directors Direct Interest Indirect Interest
(Number of Shares) (Number of Shares)

Nitish Singh Niranjan 724,499 -
Narayan Singh Niranjan 229,420 -
Ratnesh Ravindra Singh 2,261 -

(b)

47 0 - 500 0.21
50 501 - 5,000 shares 3.93

8 5,001 - 10,000 shares 2.78
3 10,001 - 20,000 shares 2.44
1 20,001 - 30,000 shares 1.06
3 40,001 - 50,000 shares 5.78
2 50,001 - 100,000 shares 5.77
5 100,001 - 1,000,000 shares 78.03

Total 119 100.00

(c) Central Share Registry Pte Limited
Shop 1 and 11
Sabrina Building
Victoria Parade
Suva
Fiji.

Shareholding of those persons holding the 20 largest blocks of shares:

(d) Shareholders No. of Shares
Nitish Niranjan 724,499
N S Niranjans Holdings Ltd 356,285
FHL Trustees Limited ATF Fijian Holdings Unit Trust 253,658
Narayan Singh Niranjan 229,420
Sashi Kant Lakhan 103,888
Francesa Niranjan 72,398
Trustee of AP Sabha 50,900
The South Pacific Investment Company Limited 42,000
Patelkhatri Investments (Fiji) Ltd 41,328
Pacific Gas Company Limited 40,284
Sundar Masih Sukhu 22,664
Jimaima T Schultz 19,783
Abdul Sayed Jalal 19,349
Rama Kant Lakhan 12,989
Roajibhai Holdings (Fiji) Limited 9,660
Kamla Singh 8,207
Hardayal Singh 8,197
Warwick Pleass 7,400
Tutanekai Investments Limited 6,700
Praful Patel Investments Pty Ltd < P & A Patel Superfund A/c > 6,693

Distribution of share holding

Share Register

Statement of interest of each Director in the share capital of the Company as at 31 December 2023

Total Percentage
Holding

No. of Shareholders Shareholding

37

VB HOLDINGS LIMITED

OTHER INFORMATION - SOUTH PACIFIC STOCK EXCHANGE DISCLOSURE REQUIREMENTS

FOR THE YEAR ENDED 31 DECEMBER 2023

(a)

Directors Direct Interest Indirect Interest
(Number of Shares) (Number of Shares)

Nitish Singh Niranjan 724,499 -
Narayan Singh Niranjan 229,420 -
Ratnesh Ravindra Singh 2,261 -

(b)

47 0 - 500 0.21
50 501 - 5,000 shares 3.93

8 5,001 - 10,000 shares 2.78
3 10,001 - 20,000 shares 2.44
1 20,001 - 30,000 shares 1.06
3 40,001 - 50,000 shares 5.78
2 50,001 - 100,000 shares 5.77
5 100,001 - 1,000,000 shares 78.03

Total 119 100.00

(c) Central Share Registry Pte Limited
Shop 1 and 11
Sabrina Building
Victoria Parade
Suva
Fiji.

Shareholding of those persons holding the 20 largest blocks of shares:

(d) Shareholders No. of Shares
Nitish Niranjan 724,499
N S Niranjans Holdings Ltd 356,285
FHL Trustees Limited ATF Fijian Holdings Unit Trust 253,658
Narayan Singh Niranjan 229,420
Sashi Kant Lakhan 103,888
Francesa Niranjan 72,398
Trustee of AP Sabha 50,900
The South Pacific Investment Company Limited 42,000
Patelkhatri Investments (Fiji) Ltd 41,328
Pacific Gas Company Limited 40,284
Sundar Masih Sukhu 22,664
Jimaima T Schultz 19,783
Abdul Sayed Jalal 19,349
Rama Kant Lakhan 12,989
Roajibhai Holdings (Fiji) Limited 9,660
Kamla Singh 8,207
Hardayal Singh 8,197
Warwick Pleass 7,400
Tutanekai Investments Limited 6,700
Praful Patel Investments Pty Ltd < P & A Patel Superfund A/c > 6,693

Distribution of share holding

Share Register

Statement of interest of each Director in the share capital of the Company as at 31 December 2023

Total Percentage
Holding

No. of Shareholders Shareholding

37

+679 3304130



VBH Annual Report 2023 53



VBH Annual Report 2023 54

57

57



VBH Annual Report 2023 55



VBH Annual Report 2023 56

366 Grantham Rd, Suva, Fiji.

info@vbholdingsltd.com

G.P.Box 450 Suva

+679 338 1555


