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OUR MISSION

To be the Pacific’s leading media
company, connecting communi-
ties through trusted, innovative
content.

OUR VISION

We live to communicate always
and in all ways.

WHO WE ARE

Communications Fiji Limited is the
largest broadcasting organization
in the South Pacific, with national
reach across both Fiji and Papua
New Guinea. The company operates
a total of eight commercial radio
stations—five in Fiji and three in
Papua New Guinea.
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CHAIRMAN'’S REPORT

William Parkinson
Chairman

2025...0ur 40th Anniversary year was action-packed,
with considerable growth across the Group, as re-
flected in the improved financial results as well as
in the way we navigated the ever-changing media
landscape. This has required our teams in Fiji and
Papua New Guinea to be increasingly agile. So, |
would like to start by paying tribute to the CFL Fiji
team, led by Charles Taylor, and to Team PNGFM,
led by Rosemarie Botong, who have collaborative-
ly driven impressive results across the CFL Group.
As a rule, we have not dwelt on anniversa-
ries, but we decided that for our 40th we need-
ed to use the event as an opportunity to rein-
the South
Pacific's leading media company, capable of provid-

force our organisation’s image as

ing multimedia solutions - both "“on air” and "“online".

We focused our efforts on three key groups of part-
ners: our LISTENERS, ADVERTISERS, and the CFL
ALUMNI. While the first two are obvious stakehold-
ers, our approach to our alumni was unique. Commu-
nications Fiji Ltd has, for the last 40 years, been an
entry point into employment for many young Fijians
and Papua New Guineans. Some have stayed, climb-
ing the ranks to hold the most senior positions in our
organisation. Both Charles Taylor and Rosemarie Bot-
ong started as part-time radio personalities, but most
have gone on to build their careers elsewhere, and
they provide an invaluable support network for CFL.
For example, three of our alumni currently hold posi-
tions in the Fiji Cabinet. This was a chance to thank
those who have built Communications Fiji Ltd and
celebrate our achievements over the last 40 years.

This year also saw the launch of the Public Service
Broadcasting contract with Government. This was a

new experience for both CFL and the Fiji Government,
and we acknowledge the courage it took to make
such a bold and innovative move. As we have said in
the past, CFL has always seen itself as a public ser-
vice broadcaster, recognising that the opportunity to
broadcast comes with wider obligations to the com-
munity. We take our “social licence" very seriously, as
reflected in our unmatched record during the regular
periods of crisis, both natural and man-made, that
have occurred over the last 40 years.

As a traditional (Radio, TV, Print) media organisation,
we face significant challenges in the modern, and in-
creasingly online media landscape. At the heart of
this is the dilemma of flattening radio advertising
revenue combined with rising wage costs as we com-
pete for talent. It means productivity is critical, and
we need to be constantly seeking new revenue sourc-
es, especially in the digital space. We also understand
that our advertising partners share this dilemma,
and so, as part of our 40th Anniversary celebrations,
we provided our advertising partners with a seminar
featuring our long-time Melbourne-based digital con-
sultants, Stephen and Catherine Toms. The response
to this initiative was incredibly positive, and we have
seen strong gains in our online revenue.

Remember, we entered digital media 25 years ago
with the launch of fijivillage.com in 2000. Since then,
the online space has changed dramatically, and we
are constantly reviewing and upgrading our skills
to meet these challenges. Our key learning is that,
at the heart of all successful media organisations,
is compelling and targeted content, used across on-
air, online, and on-the-street platforms. Fortunately,
this is not new to us, so while traditional advertis-
ing revenue has flattened (but not reduced), we are
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CHAI RMAN,S REPO RT (continued)

seeing good growth from online sources of revenue.

The Total Event Company has been a focus over the
past year, resulting in a record-breaking Fiji Show-
case 2025. This event, after going through a chal-
lenging period due to COVID and reduced venue ac-
cess, is once again growing, with forward bookings
for Fiji Showcase 2026 at an all-time high. The TEC
team has also worked hard to build event-based
revenues outside Fiji

Showcase, including con-

tracts with the Fijian Drua to host ground entertain-
ment and other contracted event-based activities.

To commemorate our 40th Anniversary, we launched
the CFL community trust. This is an independent enti-
ty, and we have committed to contributing 5% of our
after-tax profit to the fund to support our various char-
itable efforts. The Foundation will also support fund-
raising activities, such as the highly successful CFL
Foundation Charity Walk, which raised over $150,000
for WOWS Kids Fiji. This is not new for CFL. Commu-
nity and charity have been deeply embedded in our
values since our launch in 1985, providing support to
community groups through advertising and event re-
sources. The CFL Foundation will allow us to manage
and measure this work and its impact more effectively.

We will

in Papua

be
New Guinea in

launching a similar foundation

the coming vyear.

PNG FM has had an interesting year, settling into
their new home, which has required learning and ad-
justment. As part of this process, the board of PNG
FM has made changes to the organisation’s leader-
ship structure, appointing Esther Gegelagi as our
new Chief Executive Officer. Esther began her career
as a radio personality with PNG FM and led our To-
tal Event Company before taking over management
of Paradise Cinemas. She subsequently graduat-
ed with a Bachelors of Business Management from the
university of Waikato before returning to PNG as a senior
corporate executive. We are delighted to welcome
her “home" and are especially thrilled that Rose-
marie Botong has agreed to stay on to focus on
her first love, content creation for radio and online.

Which brings me to THE FUTURE. We live in inter-
esting times, but this is not new territory for CFL,

as we have navigated 40 years of uncertainty. The

global fuel crisis will undoubtedly have an impact,
but it could also present opportunities for growth,
especially in Papua New Guinea. Municipal and Gen-
eral Elections are looming in Fiji, and traditional-
ly these have generated strong revenue streams.
So, with the path ahead containing both risk and
opportunity, I am confident that our very experi-
enced management teams in Fiji and Papua New
Guinea will manage the coming year effectively.

The evolving nature of the media business, as already
discussed, means that expansion and diversification
is very much a priority. We are currently reviewing
several exciting new opportunities one of which is in
the final stages of due diligence so “watch this space”
for upcoming announcements.

Finally, | would like to acknowledge the efforts of your
respective board directors: at Group level, indepen-
dent directors Rajesh Patel and Abigail Chang, Sufi
Dean, Arieta Cama, Sakiusa Bolaira, and Chair PNG
FM Peter Aitsi. Our PNG FM directors Sundar Rama-
murthy, Pramesh Sharma, and Charles Taylor. Re-
cently, we added Farah Parkinson (Group) and Shavez
Parkinson (PNG FM) as alternate Directors. The con-
tribution from the board, both inside the boardroom
and in support of management in an advisory capac-
ity, is much appreciated, and the wide-ranging levels
of experience and backgrounds are proving critical to
keeping the Communications Fiji Ltd Group relevant
and focused.

=i

William Parkinson
Chairman




GENERAL MANAGER’S REPORT

Charles Taylor
General Manager - CFL

2025 was a significant year for both countries, marked
by CFL's 40th Anniversary and PNG's 50th
dence Day celebrations. Typically, revenue generation is

Indepen-

slow in the first quarter, so revenues in both countries
began to pick up in March, with advertising increas-
ing ahead of Easter. CFL achieved its radio sales tar-
get and recorded its highest-ever March revenue, while
PNG Haus Bung exceeded its sales target, with revenue
further boosted by the hire of event equipment. The
matches also kicked

Swire Shipping Fijian Drua local

off, with CFL re-engaged as the official media partner.

CFL successfully secured the Public Service Radio ten-
der, enabling government-supported public service cam-
paigns to commence in April. Radio sales consistently met
monthly targets, and fijivillage.com and other key online
platforms recorded significant growth in digital adver-
tising revenue over the first six months. Fiji Showcase in
June set records for the largest number of exhibitors and
visitors and the highest-ever revenue. Q2 also saw the
team involved as official media partners once again for
the Marist 7s and Coke Games. Meanwhile, TEC PNG faced
revenue losses when the YUMI FM PNG Musik Awards,
initially planned for April, were postponed and later can-
celled for 2025. While NAUFM and LEGEND FM fell short
of their targets, YUMI FM surpassed revenue expectations.

The third quarter began with CFL's 40th-anniversary cel-
ebrations in early July, culminating in a concert at Albert
Parkin Suva. Other activitiesincluded an Al training session
for clients, led by Melbourne marketing specialists; a client
cocktail reception that evening; and a party for current and
former staff the following night. To mark the milestone,
the FM96 and Legend FM studios received new equipment
and interior upgrades. In July, radio and advertising reve-
nues surpassed expectations, while August shortfalls were

Rosemarie Botong
General Manager - PNG FM
offset by income from the Navtarang and RADIO Sargam
Bollywood Dhamaka Shows. CFL concluded Q3 positively,
with Radio, Online, and TEC exceeding revenue forecasts.

At the start of Q3, TEC PNG saw increased activity ahead
of Independence celebrations. The team successfully sup-
ported a mining exhibition, which generated significant
revenue in July. Despite lower-than-expected radio ad rev-
enue in July and August, PNG FM ended Q3 with revenue
from Independence celebrations above target, and TEC
also delivered strong results.

The Fiji Awards for Media Excellence took place in De-
cember, at which CFL received multiple awards, including
the premier award of Radio Journalist of the Year and
the Television and Video Best News Report, won by Vijay
Narayan. Other winners included Legend FM Breakfast
Show hosts Alex Elbourne and Victoria Vollmer for Radio
- Best Show or Personality (English); the Navtarang Ma-
sala Mix crew for Radio - Best Show or Personality (Hin-
di); and John Vakaloloma for Best Radio Advertisement.

2025 was characterised by major highs and lows, and with
it, many distractions. There was also the ongoing chal-
lenge of adapting to a rapidly changing digital media land-
scape. Despite these obstacles, both teams remained com-
mitted and resilient. CFL successfully launched its first
Public Service Broadcast contract, and the four consec-
utive events celebrating the 40th anniversary were very
successful. Our main focus continues to be increasing rev-
enue across all platforms—-radio, digital, and events. The
rapid changes and wide range of opportunities available to
our clients and us can be overwhelming. To address this,
we restructured in 2025 by establishing a dedicated mar-
keting team to promote our media brands and assist our
sales team in advising clients.
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GENERAL MANAGER’S REPORT (eortinuea)

2026 offers significant opportunities for both teams, in-
cluding municipal and general elections in Fiji. Last year,
fijivillage introduced pioneering news management soft-
ware, opening new avenues for monetising the website.
Magic Factory in Fiji began filming its first documentary
with ABC, and there is interest in further projects across
both markets. TEC PNG acquired new event equipment,
and revenue from this will be fully realised in 2026. In PNG,
a change to the team’s management structure, including
the onboarding of a new General Manager and News Direc-
tor, will help capitalise on many opportunities, including
increasing revenue for NAUFM, LEGEND FM and PNG Haus
Bung, as well as restaging the YUMI FM PNG Musik Awards.

Ay Lonld-

Charles Taylor Rosemarie Botong
CFL General Manager PNG FM General Manager
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CORPORATE SOCIAL
RESPONSIBILITY REPORT

Summary: Community Engagement, Sponsorships & CFL Charitable Foundation Report (FY2025)

During FY2025, Communications Fiji Limited significantly expanded its community engagement through sponsorships, char-
itable partnerships, listener and online follower fundraising, and the launch of CFL's community trust. These initiatives were

designed to deliver meaningful social impact while strengthening CFL's brand trust, audience loyalty, and social licence.

Community programmes were strongly aligned with CFL's 40th Anniversary theme of giving back and also created commercial
value through stronger brand relevance, deeper audience connection, positive public perception, new sponsorship opportuni-

ties, and engaging local content.

Key FY2025 Activities Included:
* SPCA Thousand Paws Walk - on-air and digital support that drove awareness and turnout.
* Lupus Awareness Campaigns - radio, digital, and event support at Cost U Less Suva.
* 40th Anniversary Gratitude Concert - large public audience event featuring entertainment, families, food vendors, and
community celebration.
« December 2025 Charity Drive ($5,000) across all stations:
- FM96 supported the only special school in Levuka with tables, chairs, stationery and groceries valued at $2.5K, as
well as groceries for Mobile Libraries valued at $2.5K
* Legend FM supported Baka Books and Moana Boys Home.
- Navtarang supported Hilton Home with equipment from Courts valued at just under $5K
- RADIO Sargam supported five listeners in need with food and household vouchers totalling $5K, i.e. $1K worth of
vouchers for each listener.
* VITI FM supported St Christopher's Home and St Mina's Home.

Strategic Learnings:
Community investment can also be used as a content through storytelling, community hero profiles, impact videos, and spon-

sor-linked campaigns.

CFL Charitable Foundation:
Established in 2025 to formalise giving, with two funding streams:

1. CFL contribution - 5% of Fiji's after-tax profits for strategic community investment.
2. Public/listener/online follower donations - passed directly to selected causes.

Community engagement is not just charitable giving—it is a strategic investment in CFL's reputation, audiences, and long-term

market leadership.

THE LISTENER AND ONLINE USER COME FIRST!
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CORPORATE GOVERNANCE

Communications Fiji Limited
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

Principle Requirement

(NPT [ EET N PP ST [E Separation of duties: Clear separa- |
ties for board oversight tion of duties between Board and
Senior Management.

Compliance Status

The role of the Board is to set

. corporate strategies and strategic :

direction to enhance shareholder
value and, safequard the interests

:of the shareholders by overseeing :

Management and regularly assess-
ing controls and accountability

. systems. The Board is also respon- :
. sible for monitoring organisational :

performance and evaluating the

achievement of  strategic and :
i business plans. The two board :

sub-committees, Audit, Risk & Com-
pliance and Remuneration & Human

Resources, chaired by independent :
idirectors, are in place as part of ¢

good corporate governance and

§ best practice.

PNGFM has its own board as part of
a continuous effort to enhance

: performance and accountability. It :

has strengthened over the past few '
years and has independent direc-

: tors. PNGFM also appointed the CFL :
. General Manager to the PNGFM :

board and the Chair of the PNGFM
board is a board director on the CFL

 board. These strategic moves serve :

to fortify the boards at group level.

ter detailing functions and respon-
sibilities of the Board.

Board Charter: Adopt a Board char- ! ;
Ltd adopted the Board Charter in

early 2019. Each sub-committee has

(its own charter. Charters are :
reviewed annually and updated as

appropriate. Policies and proce-
dures on whistle blowing, share-

- holder grievances and the preser- :

2. Constitute an effective Board  Composition:  Balanced
Board Board Composition with Executive
and Non-Executive directors of
which 1/3rd of total number of
directors to be independent direc-
tors.
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: The CFL governance structures exist :
‘to foster holistic independent :

decision-making and action of the
Board.

: The CFL Board comprises of seven :

directors two of which are independ-
ent, four representing significant

. shareholders and one representing :
. sister company PNGFM. All Directors

are qualified individuals with wide
experience in the media industry and/

: the commercial sector. Appointments

are based on qualification, skill,
experience, knowledge, and integrity

- of the individual. All appointments and :
. removal of directors are confirmed at :

the Annual General Meeting (AGM).




CO RPO RATE GOVERNAN CE (continued)

Communications Fiji Limited

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

Principle

2. Constitute an effective
Board (continued)

3. Appointment of General
Manager

Requirement

Gender Diversity: Do you have a
policy for promoting gender
diversity at Board level and have
you achieved your policy goals?

Compliance Status

. The Board adopted a Diversity
. Policy to ensure that the Board :

comprises men and women with

-the relevant blend of differing .
. skills, experience, and perspec- :

tives. The current board composi-

Vtion has 3 female and 4 malev
‘ Directors. :

tion, approval, renewal and
succession of Directors to be
conducted by Nomination Com-
mittee in accordance with Articles
of Association of the Company

Reserve Bank.

and Fit and Proper Policy of

 Resources sub-committee assess- :

es Director sKkills required in align-
ment with strategy and acts

:where necessary as the nomina- :

tion sub-committee to the Board.

evaluation of performance of the
Board, its
individual directors. Evaluation to

indicators of the listed entity.

be linked to key performance

- process of being formulated.
committees, and !

Training:
training and induction procedure
to be in place to allow new direc-
tors to participate fully and effec-

Directors’ : :
“directors’ training. All board mem- :

bers have completed AICD train-

:ing. An induction program is in:
‘ place for new directors. 5

Board Sub-committees:

Board must have sub-committees
which must at a minimum include
* Audit Committee;

* Risk Management Committee;
and

ment Committee.

‘the Remuneration

* Nomination Committee/Recruit-

sub-committees: the Audit, Risk &

Compliance sub-committee,
chaired by Ms. Abigail Chang, and

Resources sub-committee,
chaired by, Mr. Rajesh Patel.

and competent General Manager.

PNGFM are in place to oversee .

operations. Both are highly expe-

.rienced and long-term members :
- of our organisation. :

COMMUNICATIONS FLJI LIMITED | ANNUAL REPORT 2025
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CO RPO RATE GOVERNAN CE (continued)

Communications Fiji Limited

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

Principle Requirement Compliance Status

4. Appointment of a Board
and Company Secretary

5. Timely and balanced

disclosure

6. Promote ethical and

responsible decision-making

COMMUNICATIONS FLJI LIMITED | ANNUAL REPORT 2025

Company Secretary:

Board to appoint a suitably quali-
fied and competent Company
Secretary, who is accountable to
the Board, through Chair, for all
compliance and  governance
issues.

In alignment with the strong focus
;on corporate governance,

the !
Board contracted Siwatibau and

:Sloan solicitors, to provide com- :
‘pany secretarial services since :

2019. Ms. Seini Tinaikoro serves as

: Company Secretary through this .
‘arrangement.

Timely and accurate disclosures
are made in Annual reports as per
Rule 51 of Listing Rules.

Other disclosures are made in
accordance with SPX Compliance.

:material
iannual financial performance is :

- quarterly basis where the compa-

ny's performance, strategies and
operating results are discussed.

: Major decisions are deliberated on :

and approved by the Board.

:Board sub-committee meetings :

are currently scheduled for 2-3
times per year. All the required
information, including :

released periodically to the public

:through market announcements, :
‘as required under the rules of the :

South Pacific Stock Exchange.

:These are also made available :
‘through CFL's corporate website. :

In between meetings, the Board is

: kept informed by management on :
“all the relevant matters transact- :

ing during the period.

Payment to Directors and Senior

management:

Sufficient information to be
provided to
remuneration paid to Directors
and Senior management.

shareholders on:

payments made to directors and
senior management.

General disclosures or company
announcements to be made in a
timely manner. The disclosures
should be factual without omit-

ting material information and to :
be expressed in a clear and objec- :

tive manner to shareholders.

timely manner and are available

con CFL's corporate website and :

SPX website.

To establish a minimum Code of
Conduct of the listed entity appli-
cable to directors, senior manage-
ment and employees and conduct

zation can flourish if there is an
absence of ethical and responsi-

‘ble decision making. Therefore,

the Board has placed strong em-




CO RPO RATE GOVERNAN CE (continued)

Communications Fiji Limited
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

Principle

Requirement

6. Promote ethical and
responsible decision-making
(continued)

regular trainings on the same.

Compliance Status

. -phasis on encouraging management
- to engage in discussions and training -
that would foster improved ethical
- and responsible decision making.

The Board has established a Code
-of Conduct which is posted on

7. Register of Interests
Transactions with related parties
resulting in conflict of interest are
disclosed and a register is main-
tained for this purpose.

‘is maintained by the Company :
Secretary, which is circulated to
the Board before each board
: meeting. :

8. Respect the rights of Communication with sharehold-
shareholders ers:
To design communication strate-
gy to promote effective communi-

cation with shareholders and
encourage their participation.
Examples: Communication

through Annual Reports, Annual
General Meetings, or any other
means of electronic communica-
tion.

~ed on aregular basis.

‘informed through market :
announcements, media briefings
and the AGM. Shareholders are
‘invited to participate in the AGM :
‘and are given an opportunity to :
communicate with the Board of
: Directors in that forum. The Com- :
‘pany also has an official website :
https://cfl.com.fj, which is updat-

Website:

To create and maintain a Website
of the listed entity to communi-
cate effectively with shareholders
and other stakeholders. All
matters of importance to be

:CFL has a corporate website :
“https://cfl.com.fj where all the:

shareholders.

updated regularly on the Website.

information related to the entity is
published for the benefit of our

To establish a Grievance Redres-
sal Mechanism for Shareholders

. of contact for grievance redres- :

pliance Officer are the first point

To provide the number of share-

Provide reasons if any complaint
is unresolved or unattended.

to address shareholders com- :sal.
plaints and grievances.
Shareholders’ Complaints: There were no complaints:

holders' complaints received and
attended to during the vyear.

received during the year.

COMMUNICATIONS FLJI LIMITED | ANNUAL REPORT 2025
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9. Accountability and audit

COMMUNICATIONS FLJI LIMITED | ANNUAL REPORT 2025

CO RPO RATE GOVERNAN CE (continued)

Communications Fiji Limited
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

8. Respect the rights of
shareholders (continued)

Corporate Sustainability:

To adopt a business approach
that creates long-term sharehold-
er value by embracing opportuni-
ties, managing risks, maximising
profits and minimising negative

mental impacts.

social, economic, and environ-

Principle Requirement Compliance Status

:The Company remains continu-§
- ously committed to ensuring that -
there is a reasonable return to
:shareholders by remaining reve- :
‘nue-driven and being cost-con-
scious.

Internal Audit:

To appoint an internal auditor or
an alternative mechanism to
achieve the objectives of risk
management, control and govern-
ance.

‘ly by an external auditor, and an
independent audit report is
presented to the Board. This
‘report also forms part of the:
Annual Report.

: The Company does not have an:
internal audit team. Special
projects relating to Audit are
:performed by the Finance team :
‘and reports are presented to Man- :
agement, the Board Audit, Risk &
:Compliance sub-committee and:
“the Board. :

: The establishment of the Board :
‘Audit, Risk & Compliance :
sub-committee in 2019 has
cenhanced the oversight role in the :
“internal controls process. :

To appoint an external auditor
who reports directly to the Board
Audit Committee.

‘external auditor is done in the:
AGM by shareholders. The exter-
nal auditor is invited to relevant
‘ meetings of the Board Audit, Risk :
& Compliance sub-committee.

To appoint the external auditor
for a fixed term requiring senior
partner of the audit firm to rotate
once in every three or less finan-
cial years.

governance and best practices,
CFL enlisted Ernst & Young as
external auditors for the fiscal :
year ending 2025. The selection
procedure involved a tendering
. process evaluated by the Audit, :
‘Risk & Compliance sub-commit- :
tee, and subsequently endorsed
‘by the Board before gaining :
“approval from shareholders at the
AGM.




CO RPO RATE GOVERNAN CE (continued)

Communications Fiji Limited
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

Principle Requirement Compliance Status

9. Accountability and audit Audit Committee:
(continued)

comprising of at least 3 members

Board.

To establish an Audit Committee !

of which majority are independ-
ent, and Chair is not Chair of the

- The Board Audit, Risk & Compli-
ance sub-committee is chaired by

an independent director with wide

experience in Finance, risk and:

corporate governance.

10. Risk Management

Risk Management Policy:

Policy to address risk oversight,
risk management and
control. The Policy to clearly
define the roles and responsibili-
tee, management and internal
audit function.

To establish a Risk Management

internal :

ties of the Board, Audit commit-

: Boards.

ance sub-committee has strength-
ened risk management initiatives.

Both Fiji and Papua New Guinean:

operations have internal risk man-
agement committees in place that

report directly to the Executive

Committee, the relevant GM and
ultimately to their

Policy by creating a mechanism of
behavior, actual or

fraud or violation of the listed

Act. [Refer Rule 68 of the Listing
Rules]

As part of risk management strat- :
eqgy, establish a Whistle Blower :

reporting concerns of unethical :
suspected

entity’s code of conduct or ethics :
policy, SPX Rules or Companies :

The Company Secretary is

appointed as the Whistle Officer :
under the Whistle Blower Policy

and is appointed to receive

Protected Disclosures from Whis-:
tle Blowers and handle investiga-:

tions of the Protected Disclosures

in accordance with the Whistle5

Blower Policy.

respective

COMMUNICATIONS FLJI LIMITED | ANNUAL REPORT 2025
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DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2025

In accordance with a resolution of the Board of Directors of Communications Fiji Limited (the Company), the Directors herewith
submit the consolidated statement of financial position of the Company and its subsidiaries (ollectively the Group) as at 31
December 2025, the related consolidated statement of profit or loss and other comprehensive income, the consolidated
statement of changes in equity and the consolidated statement of cash flows for the year then ended on that date and report as
follows:

Directors

Directors at the date of this report are:

William Parkinson Peter Aitsi

Emily King - Resigned on 21 May 2024 Rajesh Patel

Josephine Yee Joy - Resigned on 28 March 2025 Prastika Payal - Resigned on 7 January 2025
Sufinaaz Dean Arieta Cama - Appointed 21 May 2024
Abigail Chang - Appointed on 27 March 2025 Sakiusa Bolaira - Appointed on 13 June 2025

Principal Activity

The principal business activity of the holding company and its subsidiaries during the year was the operation of commercial radio
stations which broadcast throughout Fiji and Papua New Guinea, audio/video production and event management, and property
ownership, whereas the associate company provided property rental.

There were no significant changes in the nature of the principal activities of the group during the year.
Results

The net profit of the Group for the year was $1,549,574 @R024: $1,041,361) after providing for income tax expense of
$569,850 R024: $309,790).

Dividends

The dividends declared and paid during the year was $747,180 (2024: $462,540).

Basis of Accounting - Going Concern

The consolidated financial statements of the Group have been prepared on a going concern basis. The Directors consider the
application of the going concern principle to be appropriate in the preparation of these consolidated financial statements as they
believe that the Group has plans and strategies, together with the support ofits principal shareholders and lenders to generate
required funding to meet its liabilities as and when they fall due over the next twelve months. Accordingly, the Directors believe
that the classification and carrying amounts of the assets and liabilities as stated in the consolidated financial statements to be
appropriate.

Bad Debts and Allowance for Impairment Loss

Prior to the completion of the Group'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 making of allowance for impairment loss. In the opinion of the
Directors, adequate allowance has been made for impairment loss.

As at the date of this report, the Directors are not aware of any circumstances, which would render the amount written off for
expected credit losses or the allowance for expected credit losses in the Group inadequate to any substantial extent.

Unusual Transactions

In the opinion of the Directors, the results of the operations of the Group 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, transaction or event of a material unusual nature, likely in the opinion of the
Directors, to affect substantially the results of the operations of the Group in the current financial year.
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COMMUNICATIONS FIJI LIMITED CONSOLIDATED FINANCIAL STATEMENTS
DIRECTORS' REPORT (continued)
FOR THE YEAR ENDED 31 DECEMBER 2025

Events Subsequent to Balance Date

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

Other Circumstances
As at the date of this report:

() no charge on the assets of the Group has been given since the end of the financial year to secure the liabilities of any other
person;

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

@ii> no contingent liabilities or other liabilities of the Group have become or are likely to become enforceable within the period of
twelve months after the end of the financial year which, in the opinion of the Directors, will or may substantially affect the
ability of the Group 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 Group's consolidated financial statements, which would make adherence to the existing method of valuation of
assets or liabilities of the Group misleading or inappropriate.

Directors’ Benefits

Since the end of the previous financial year, no Director has received or become entitled to receive a benefit ©ther than those
included in the aggregate amount of emoluments received or due and receivable by Directors shown in the consolidated financial
statements or received as the fixed salary of a full-time employee of the Group or of a related corporation) by reason of a
contract made by the Group or by a related corporation with the Director or with a firm of which he/she is a member, or with a
company in which he/she has a substantial financial interest.

Directors' Interests

Particulars of Directors' interests in the ordinary shares of the holding company during the year are as follows:

Direct interest Indirect interest
Sufinaaz Dean Nil 924,846
William Parkinson Nil 924,846

No other directors held/owned interest in ordinary shares of the holding company.

Auditor Independence

The Directors have obtained an independence declaration from the Group’s auditor, EY. A copy of the auditor’'s independence
declaration is set out in the Auditor’s Independence Declaration on page 22.

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

Dated this 31st day of March 2026.

etV

Director Director d .Ll"urﬂ.. - iy
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COMMUNICATIONS FIJI LIMITED CONSOLIDATED FINANCIAL STATEMENTS
DIRECTORS' DECLARATION
FOR THE YEAR ENDED 31 DECEMBER 2025

This Directors' Declaration is required by the Companies Act, 2015.

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

@> In the Directors’ opinion, the consolidated financial statements and notes of the Group for the financial year ended 31
December 2025;

\

a, comply with International Financial Reporting Standards Accounting Standards, and give a true and fair view of the

financial position of the Group as at 31 December 2025, its financial performance and cash flows of the Group for the
year ended 31 December 2025;

b) have been made out in accordance with the Companies Act 2015.
(i; they have received declarations as required by Section 395 of the Companies Act 2015;

@i} At the date of this declaration, in the Directors’ opinion, there are reasonable grounds to believe that the Group will be able
to pay its debts as and when they become due and payable.

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

Dated this 31st day of March 2026.

q eNp.

Director Director




EY

Shape the future
with confidence

Auditor's Independence Declaration to the Directors of Communications (Fiji) Limited
Group ("CFL Group"™}

As lead auditor for the audil of Communicaticn (Fijiy Limited ("the Helding Company™) and its
subsidiaries (collectively "the Group") far the financial year ended 31 December 2025, | declare to
the Best of my knowledge and belief, there have been;

a) no centraventions of the audilor independence requirements of the Companles Act 2015 in
relation bo the audit; and

by no contraventions of any applicable code of professional canduct in relation to the audit,

This declaration is in respect of Communication (Fijiy Limited and the entities it contrelied during the
financial year.

E:; EES’\" :Eu |1L|:‘|‘{'=:| -":S

Pl acad aa—ram e ik
LA LR T ST AN

Minay Prasad

Partner

Level 7, Pacific House
1 Butt Street

Suva, Fiji

A1 March 2026

J‘i..ﬁl'-lFJ..-jJi"r.

»
A member firm of Ernst & Young Global Limited !(
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Independent Auditor's Report
To the Sharehclders of Communicabions Fiji Limited

Report on the &udit of the Consolidated Financial Statements

Cpinion

We have audited the consalidated bnancial statemenis of Communications Fiji Limited and its
subsidiaries (together the Group), which comprise the conselidated statement of financial position of
the Group as at December 31, 2025, and the consolidated statement of comprehensive income, the
consalidated statement of changes in equity and the consolidated statement of cash flows for the year
then ended, and notes to the consolidated financial statemenits. including material accounting polcy
information.

In our epinion, the accompanying consolidated financial statements give atrue and fair view of, the
consalidated financial position of the Group as at December 31, 2025, and its consolidated financial
performance and cash flows tor the year then ended in accordance with International Financal
Reporting Standards (IFRS accounting standards).

Basis for Opinion

We conducted our audif in accordance with International Standards on Auditing (15As).  Our
responsibilities under those standards are further described in the Audifor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are indapendent of the Group in
accordance with the International Ethics Standards Board for Accounianfs internatianal® Cade of
Eftics for Professional Accountants (Oncluding internaticnal Independence Standards) {IESB4 Codal,
as applicable to audits of financial statements of public interest entities together with the ethical
requirements that are relevant to our audit of the consolidated financial statements in Fiji and wa
have fulfilled our other ethical responsibilities in accordance with these requirements and the IESEA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis Tor our opinion.

Key fudit Matiers

Key audit matters are those matters that, in our professional judgement, were of most significance in
pur audit of the consofidated financial statements for the current period. These matters were
addressed in the context of cur audit of the consolidated financial statements as a whole, and in
farming aur oginion therean, and we do not provide a separate opinion on these makters.

We have fulfiiled the responsibilities described in the duditor's Responsibilities for the dudit of the
Conpsolidated Financial Statements section of our report, including in relation to the key audit matters.
Accordingly, our audit included the performance of procedures designed to respond to our
aszsessment of the risks of material misstatement of the consclidsted financial statements. The results
of our audit procedures, including the procedures performed to address the matters below, provide
the basis for our audit opinton on §he accompanving consalidated fimancial statements.

A member firm of Ernst & Young Global Limited
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Independent Auditor's Report continued
Key Audit Matters continued

Goodwill Impairment assessment

Vitvy significant
A= detalled in note 15 the consolidated financial

statements include 51.14m of goodwill as at 31
December 2025.

In accordance with the reguirements of |AS 36
Impairment of Assets, the Group performs an
annual impairment assessment of geodwill to
determine  whether the carrying amount
exceads ks recoverable amount. As explained in
note 15 the recoverable amount of goodwill was
assessed by engaging external expert valuers to
estimate the fair value less cost to sell of the
Cash Generating Unit (CGUY to which the
goodwlll was allocated being PNG FM Limited
and FM Haus Limited raking up a single CGU
and the PNG reportable segment. The valuation
for PMG FM  Lirnited irwolved capltalizing
maintainable earnings at an sarnings multiple
which sought to reflect the risks of the business
and the valuation of FM Haus Limited involved
determining fair value of the tangible assets,
invalving a property valuation after deducting
liabilities as at the reporling date. There Is
inherent uncertainty in estimating the
recoverable amount of the CGU, as changes In
key assumptions, particularly the maintainable
garnings and the applied multiple, can
significantly impact the valuation outcome and
whether goodwill is impaired. The Group's
disclosures are included in Mote 15(i) of the
financial report, which explain  the key
assumptions used which could give rise ko an
impairment of the goodwill balance.

We considered waluation of goodwill as a key
audit matter dus to the combination of the
significance of the goodwill balance and the
level of judgment and estimation involived in the
impairment assessment process,

How our audit addressed the kg'.,r audit matter

Cur audit procedures included:

Mszeszzed the approprigtemess of the Group's
accounting policies for measurement of goadwill;
Evaluasted the competence, objectivity and
capabilities of the external vakuers engaged by the
Group;

Evaluated the appropriateness of the earnings
multiptes used by consldering the estimated
multiples of comparable listed companies and
assessed whether the external valuer's assessed
values fell within a reasonable range;

Assessed the key assumptions made in estimating
the future maintainable earnings such as revenue
growth projections and cost forecasts;

Compared the historical financial data, used az a
basis to assess future maintainable earnings, to
the audited financial results. We also assezsed
the accuracy of management's previous budgets;
Astezsed the mathematical accuracy of the
maodels and perfarmed sensitivilty analysis on key
drivers of the independent valuation, being future
maintainable earnings and assessed earnings
multiples. We performed a sensithvity analysis in
respect of thase assumptions which were
considered to have the most significant impact on
carrying values, to ascertain the extent of
changes in those assumptions which either
incividually ar collzctively would be required for
the goodwill to be impaired. We assessed the
likelimood of these changes in assumptions
arising.

Agzgzzed whether significant valuastion
assumptions used in the property-bazed valustion
fell within reasonable ranges and the valustion
methodologies adopked wers appropriate;

fszezsed key inputs provided by management to
the independant property waluwers, including
comparing the tenancy schedule and specific
provisions in the lease agreement bo the
underlying records maintained by the Company,
Considered &he adeguacy of the Group's
disclosuwres in relation to goodwill considering the
requirements of the relevant accounting
standards.
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Independent Auditor's Report continued
Other Information

The Directors and management of the Company are responsible for other information. Other
information consists of the information in the Company's Annual Report for the year ended 31
December 2025 other than the financial statements and our auditor's report theregn. The Annual
Report s expected to be made available to us alter the date of this auditor's report,

Owur opinion on the financial statements does not caver the other information and we do not express
any form of assurance conclusion thereon,

In connection with our audit of the financial statements, ouwr responsibility is to read the other
information ientitied abave when it becomes available and, in doing so0, consider whether the other
information is materially inconsistent with the finanoial statements or cur knowledge aobtzined in the
audit or atherwise appears to be materially misstated,

When we read the Annual Report, if we conclude that there is a material misstaterment therein, we
are required to communicate the matter o these charged with governance and, If uncorrected, to
taks appropriate action to bring the matter to the attention of users for whom our auditor's report
Wwas prepared.

Responsibilities of management and those charged with governance lor the Financial Statements

The Directors and management are responsible for the preparation of conselidated financial
statements that give a true and fair view in accordance with IFRS accounting Standards and for such
infernal control as the Directors and management determine is necessary to enable the preparation
of financial statements that are free from material misstaterment, whether due to fraud or error,

In praparing the consolidated financial statements, the Directors and management are responsible
for assessing the Group's akbility fo confinue as & going concern, disclosing, as applicable matters
related to going concern and wsing the going concern basis of accounting wniess the Directors and
management either imtends to liguidate the Group or to cease cperations, ar have no realistic
alternative but to doso.

Those charged with governance are responsible for overseeing the Growp's financial reporting
Process.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Cur obiectives are to obtain reasonable assurance about whether the consolidated financial
staterments a5 a whole are free from material misstatement, whether due ko fraud or errar, and ta
izsue an auditar's repo  rthat includes cur opiniaon. Reasonable assurance is a high level of assurance
but is not a guarantee that an audit conducted in acoordance with 154 will always detect a matenal
misstatement when it exists. Misstatements can anse from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial statements.

A member firm of Ernst & Young Global Limited
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Independent Auditor's Report continued
Auditer's Responsibilities for the Audit of the Consolidated Financlal Statements cantinued

a5 part of an audit in accordance with 1245, we exercise professional judgment and maintain
professional skepticism throughaout the audit. We also!

identify and assess the risks of material misstaterment of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our cpinion.
The risk of not detecting a material misstatement resulting from frawd is higher than for one
resulting from error, as frasd may involve collusion, forgery, interntional omissions,
mizrepresentations, or the override of internal contral,

Obtain an understanding of internal confred relovant to the audit in arder to design audit
procadures that are appropriate in the cireumstances, but not for the purpose of expressing an
apinien on the effectivensss of the Group's internal contral,

Evaluate the appropriateness of accounting policies wsed and the reasonableness of accounting
astimates and related disclosures made by the Cirectors and management,

Conclude on the appropriateness of the Directors and management's use of the going concern
bazis of accounting and, based on the audit evidence obtained, whether a material uncertainty
existz related to events or conditions that may cast significant doubt on the Group's ability to
continue a5 & going concern. if we conclude that a material uncertainty exisis, we are required
to draw attention in our auditor's report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
pased on the audit evidence obtained up to the date of our auditor's repart. Howewer, future
events or conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall pressntation, structure and content of the consolidated financial statements,
ncluding the disciosures, and whether the consolidated financial statements represent the
underfying transactions and events in a manner that achieves fair presentation,

PMan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
fimancial information of the entities or business units within the group a5 a basis for forming an
apinicn on the group financial statements. We are responsible for the direction, supervizion and
review of the audit work performed for purposes of the group audit. We remain sclely responsible
tar cur audit opinion.

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and o communicate with them all relationships and
ather matters that may reasonably be thought to bear an our independence, and where applicable,
related saleguard.

Fram the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current year
and are therefore the key audit matters, We describe these matters in our auditor's report unfess law
or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter shoukd not be communicated in our report because the adverse
consequences of doing 5o would reasonably be expected to outweigh the public interest benefits of
such cormmunication.

A member firm-of Ernst.& Young Global Limited
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Independent Auditor's Report continued
Report om Other Legal and Regulatory Reguirements

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

i we have been given all information, explanations and assistance necessary for the conduct of
the audit: and

i, the Group has kept financial records sufficient ta enable the conselidated financial statements
to be prepared and audsted,

E’hs-{’ ¥ L(aM:)

Ernst & Young
Chartered Accountants

sk

Minay Prasad

Partner

Lewvel T, Pacific Houze
1 Butt Strest

Suva, Fiji

31 March 202&

R J.:“: S
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COMMUNICATIONS FIJI LIMITED CONSOLIDATED FINANCIAL STATEMENTS
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025

Notes 2025 2024
$ $

Revenue 7@) 15,007,706 13,427,976
Other revenue 70) 151,010 194,062
Salaries and employee benefits 7€) 6,423,785)  (4,858,482)
Depreciation and amortisation 7) @,068,906) @,260,472)
Movements in expected credit loss 4 @) (i) ®0,056) 545
Other expenses 7@ (5,089,491) @,775,150)
Profit from operations 2,556,478 1,728,479
Finance costs 7 683,977) 650,951)
Share of profit in joint venture 14 146,923 173,623
Profit before income tax 2,119,424 1,351,151
Income tax expense 8 @) 569,850) 309,790)
Net profit for the year 1,549,574 1,041,361
Other comprehensive income
Other comprehensive (expense)/income that may be reclassified to profit or
loss in subsequent periods:
Exchange differences on translation of foreign operation 23 421,318) 420,185)
Other comprehensive income for the year 421,318) 420,185)
Total comprehensive income for the year 1,128,256 621,176
Basic and diluted earnings per share 9 43.55 29.27

The accompanying notes form an integral part of this Consolidated Statement of Profit or Loss and Other Comprehensive
Income.




COMMUNICATIONS FIJI LIMITED CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2025

Current assets

Cash and cash equivalents
Trade receivables
Prepayments and other assets
Current tax asset

Total current assets

Non-current assets
Investment in joint venture
Intangible assets

Property, plant and equipment
Right-of-use assets

Deferred tax assets

Total non-current assets

Total assets

Current liabilities

Trade and other payables
Contract liabilities
Employee benefit liabilities
Interest-bearing borrowings
Lease liabilities

Total current liabilities
Non-current liabilities
Employee benefit liabilities
Interest-bearing borrowings

Deferred tax liability
Lease liabilities

Total non-current liabilities
Total liabilities

Net assets

Shareholders' equity
Share capital

Foreign currency translation reserve

Retained earnings

Total equity

The accompanying notes form an integral part of this Consolidated Statement of Financial Position.

Notes

12

11

13
80)

14
15
16
17
8©)

19
24
22
20
18

22
20
8©)
18

21
23

COMMUNICATIONS FLJILIM

2025 2024
$ $
477,718 843,192
3,219,566 2,650,983
651,383 873,610
95,313 397,118
4,443,980 4,764,903
3,400,585 3,403,662
1,249,798 1,241,278
15,433,154 15,428,706
1,288,865 1,951,070
24,829 11,076
21,397,231 22,035,792
25,841,211 26,800,695
1,424,067 1,221,225
43,093 1,700
162,188 152,845
836,204 857,489
580,524 639,071
3,046,076 2,872,330
23,079 23,246
4,705,978 5,696,702
244,332 145,481
840,086 1,462,352
5,813,475 7,327,781
8,859,551 10,200,111
16,981,660 16,600,584
3,619,500 3,619,500
1,822,541) 1,401,223)
15,184,701 14,382,307
16,981,660 16,600,584

iy

ITED | ANNUAL REPORT 2025

-..I..

L




COMMUNICATIONS FIJI LIMITED CONSOLIDATED FINANCIAL STATEMENTS
CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2025

Operating activities

Receipts from customers

Payments to suppliers and employees
Interest and bank charges paid
Income tax paid

Net cash from operating activities

Investing activities

Proceeds from sale of plant and equipment
Acquisition of property, plant and equipment
Acquisition of intangible assets

Dividends received from the joint venture

Net cash flows used in investing activities

Financing activities

Dividends paid to equity holders of the parent
Loan proceeds

Loan repayments

Payment for lease liability - principal portion only

Net cash flows (used in)/ from financing activities

Net decrease in cash held

Cash and cash equivalents at the beginning of the year

Effects of exchange rate changes on opening cash balances

Cash and cash equivalents at the end of the year

The accompanying notes form an integral part of this Statement of Cash Flows.

Note 2025 2024
$ $

14,590,133 13,124,305
10,154,899) 0©,987,591)
(683,977) (650,951)
8 b) (130,302) 392,947)
3,720,955 2,192,816

78,204 103,574
@,179,158)  (6,789,177)
15 @3,710) 36,420)
150,000 200,000

(1,994,664) (5,522,023)
10 747,180) @62,540)
161,572 4,866,312
®34,050) 348,214)
(664,426)  (1,029,066)

(1,984,084) 3,026,492
@57,793) 302,715)

843,192 976,539

(107,681) 169,368

12 477,718 843,192

e

4 ST

31




COMMUNICATIONS FIJI LIMITED CONSOLIDATED FINANCIAL STATEMENTS
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2025

Notes 2025 2024
$ $

Retained earnings
Balance at the beginning of the year 14,382,307 13,803,486
Net profit for the year 1,549,574 1,041,361
Dividends declared 10 (747,180) 462,540)
Balance at the end of the year 15,184,701 14,382,307
Foreign currency translation reserve
Balance at the beginning of the year 1,401,223) ©81,038)
Exchange differences on translation of foreign operation 421,318) 420,185)
Balance at the end of the year 23 1,822,541) 1,401,223)
Share capital
Balance at the beginning of the year 3,619,500 3,619,500
Balance at the end of the year 21 3,619,500 3,619,500
Total equity 16,981,660 16,600,584

The accompanying notes form an integral part of this Consolidated Statement of Changes in Equity.

LT .'F‘l.' el 4
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COMMUNICATIONS FIJI LIMITED CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

a)

b)

a)

b)

d)

General Information
Corporate Information

The consolidated financial statements of Communications Fiji Limited and its subsidiary companies, PNG FM Limited and FM
Haus Ples Limited ¢he Group) for the year ended 31 December 2025 were authorised for issue with a resolution of the
Directors on 31 March 2026. Communications Fiji Limited ¢he holding company)is a limited liability company incorporated
and domiciled in Fiji whose shares are publicly traded on the South Pacific Stock Exchange.

Principal activity

The principal business activity of the holding company and its subsidiaries during the year was the operation of commercial
radio stations which broadcast throughout Fiji and Papua New Guinea, audio/video production and event management, and
property ownership, whereas the associate company provided property rental.

There were no significant changes in the nature of the principal activities of the group during the year.
Basis of preparation
Basis of preparation

The consolidated financial statements have been prepared under the historical cost convention, except as otherwise stated.
Historical cost is based on the fair values of the consideration given in exchange for assets. All values are presented in Fijian
dollars and are rounded to the nearest dollar, unless otherwise stated.

Statement of compliance

The consolidated financial statements of the Group have been prepared in accordance with IFRS accounting standards as
issued by the International Accounting Standards Board (ASB)and in compliance with the requirements of the Fiji
Significant account judgements, estimates and assumptions

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

Other disclosures relating to the Group's exposure to risks and uncertainties includes:

- Capital management (Note 28)
- Financial instruments risk management and polices (Note 3 d) & Note 4)
- Sensitivity analyses disclosures (Note 4 @))

Judgement and Assumptions

In the process of applying the Group's accounting policies, management has made judgements, which have the most
significant effect on the amounts recognised in the consolidated financial statements are disclosed in Note 5: Critical
Accounting Estimates and Assumptions.

Basis of consolidation

The consolidated financial statements comprise the financial statements of the holding company and its subsidiaries and
profit share from the joint venture as at 31 December 2025.

The financial statements of the subsidiaries are prepared for the same reporting period as the parent company, using
consistent accounting policies.




COMMUNICATIONS FIJI LIMITED CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE FINANCIAL STATEMENTS (continued )
FOR THE YEAR ENDED 31 DECEMBER 2025

2. Basis of preparation (continued)

d) Basis of consolidation (continued)
All intra-group balances, income and expenses and unrealised gains and losses resulting from intra-group transactions are
eliminated in full.

On consolidation, the subsidiary company PNG FM Limited's and FM Haus Ples Limited's assets and liabilities have been
translated at the rate of exchange ruling at balance date. Revenue and expense accounts have been translated using the
average of the exchange rates ruling at the end of each month during the current financial year. The rate used to translate
the assets and liabilities of PNG FM and FM Haus Ples was PGK 1.9929: FJD 1 Q024: PGK 1.8502: FJD 1) while the average
rate used to translate revenue and expense accounts was PGK 1.7378:FJD 1 @024: PGK 1.6441:FJD 1).

e) Changesin accounting policies
New standards, interpretations and amendments effective during the year

New and amended standards that have been adopted in the annual financial statements for the year ended 31 December
2025, but have not had a material effect on the Group are:

> Amendments to IAS 21: The Effect of Changes in Foreign Exchange Rates
> Amendments to IFRS 7, IAS 1, IAS 36 and IAS 37: Disclosures about uncertainties in financial statements
New standards, interpretations and amendments issued but not yet effective

The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance of the
Group's financial statements are disclosed below. The Group intends to adopt these new and amended standards and
interpretations, if applicable, when they become effective. The Group is still in the process of assessing the impact of these

amendments.

New standards and amendments Effective date
Classification and Measurement of Financial Instruments - Amendments to IFRS 9 and IFRS 7 1 January 2026
Power Purchase Agreements - Amendments to IFRS 9 and IFRS 7 1 January 2026
IFRS 18 - Presentation and Disclosure in Financial Statements 1 January 2027

The Group applied for the first-time certain standards and amendments, which are effective for annual periods beginning on
or after 1 January 2025. The Group has not early adopted any other standard, interpretation or amendment that has been
issued but is not yet effective. These amendments did not have any material impact on the Group.

Changes in accounting policies Impact on the Group
Lack of Exchanageability - Amendments to IAS 21 No material impact

f) Comparatives

Where necessary comparatives figures have been regrouped to conform with changes in presentation in the current year.

3. Summary of material accounting policy information

The accounting policies adopted by the Group are stated to assist in a general understanding of the consolidated financial
statements. The accounting policies adopted are consistent with those of the previous year except as stated otherwise.

a) Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in a
business combination is fair value as at the date of acquisition. Following initial recognition, intangible assets are carried at
cost less any accumulated amortisation and any accumulated impairment losses. Internally generated intangible assets,
excluding capitalised development costs, are not capitalised and expenditure is reflected in profit or loss in the year in which
the expenditure is incurred. The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets
with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an indication that
the intangible asset may be impaired.

LICEE] el 4
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3.

a)

b)

c)

Material accounting policies (continued)

Intangible assets (continued)

The amortisation period and the amortisation method for an intangible asset with a finite useful life is reviewed at least at
each financial year end. Changes in the expected useful life or the expected pattern of consumption of future economic
benefits embodied in the asset is accounted for by changing the amortisation period or method, as appropriate, and are
treated as a change in accounting estimate. The amortisation expense on intangible assets with finite lives is recognised in
profit or loss in the expense category consistent with the function of the intangible asset.

Intangible assets with indefinite useful lives are tested for impairment annually either individually or at the cash generating
unit level CGU). Such intangibles are not amortised. The useful life of an intangible asset with an indefinite useful life is
reviewed annually to determine whether the indefinite useful life assessment continues to be supportable. If not, the change
in the useful life assessment from indefinite to finite is made on a prospective basis. Gains or losses arising from
derecognition of an intangible asset are measured as the difference between the net disposal proceeds and the carrying
amount of the asset and are recognised in profit or loss when the asset is derecognised.

|Software
Useful lives Finite 10 years)
Amortisation method used Amortised on a straight-line basis over the estimated useful life
Internally generated or acquired Acquired

Investment in Joint Venture

A joint venture is a type of joint arrangement whereby the parties that have joint control of the arrangement have rights to
the net assets of the joint venture. Joint control is the contractually agreed sharing of control of an arrangement, which
exists only when decisions about the relevant activities require unanimous consent of the parties sharing control.

Under the equity method, the investment in joint venture is initially recognised at cost. The carrying amount of the
investment is adjusted to recognise changes in the Group's share of net assets of the joint venture since the acquisition date.
Goodwill relating to the joint venture is included in the carrying amount of the investment and is neither amortised nor
individually tested for impairment.

The profit or loss reflects the Group's share of the results of operations of the joint venture. Any change in other
comprehensive income of those investees is presented as part of the Group's other comprehensive income. In addition,
when there has been a change recognised directly in the equity of the joint venture, the Group recognises its share of any
changes, when applicable, in the statement of changes in equity. Unrealised gains or losses resulting from transactions
between the Group and the joint venture are eliminated to the extent of the interest in the joint venture.

The aggregate of the Group's share of profit or loss of joint venture is shown on the face of the consolidated statement of
profit or loss and other comprehensive income and represents profit or loss after tax.

After application of the equity method, the Group determines whether it is necessary to recognise an impairment loss on its
investment in its joint venture. At each reporting date, the Group determines whether there is objective evidence that the
investment in the joint venture is impaired. If there is such evidence, the Group calculates the amount of impairment as the
difference between the recoverable amount of the joint venture and its carrying value, then recognises the loss as ‘Share of
profit of joint venture' in profit or loss.

Upon loss of significant influence over the joint venture, the Group measures and recognises any retained investment at its
fair value. Any difference between the carrying amount of the joint venture upon loss of significant influence, the fair value
of the retained investment and proceeds from disposal is recognised in profit or loss and other comprehensive income.

Impairment of non-financial assets

At each reporting date, the Group reviews the carrying amounts of its non-financial assets ©ther than deferred tax assets)
to determine whether there is any indication of impairment. If any such indications exists, then the asset's recoverable
amount is estimated.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash inflows from
continuing use that are largely independent of the cash inflows of other assets or CGUs. Goodwill arising from a business
combination is allocated to CGUs or groups of CGUs that are expected to benefit from the synergies of the combination.
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3.
<)

d)

Material accounting policies (continued)
Impairment of non-financial assets (continued)

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs of disposal. Value in
use is based on the estimated future cash flows, discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset or CGU.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable amount.

The following criteria are also applied in assessing impairment of specific assets:

Goodwill

Goodwill is tested for impairment annually and when circumstances indicate that the carrying value may be impaired.
Impairment is determined for goodwill by assessing the recoverable amount of the cash-generating units, to which the
goodwill relates. Where the recoverable amount of the cash-generating unit is less than their carrying amount an impairment
loss is recognised. Impairment losses relating to goodwill cannot be reversed in future periods. They are allocated first to
reduce the carrying amount of any goodwill allocated to the CGU, and then to reduce the carrying amount of other assets in
the CGU on a pro rata basis. For other assets, an impairment loss is reversed only to the extent that the asset's carrying
amount does not exceed the carrying amount that would have been determined, net of depreciation or amortization, if no
impairment loss had been recognised.

Financial Instruments
(i) Recognition and initial measurement

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially
measured at fair value plus, for an item not at Fair Value Through Profit or Loss FVTPL), transaction costs that are directly
attributable to its acquisition or issue. A trade receivable without a significant financing component is initially measured at

the transaction price.
Trade receivables and debt securities issued are initially recognised when they are originated. All other financial assets and

financial liabilities are initially recognised when the Group becomes a party to the contractual provisions of the instrument.

(ii) Classification and subsequent measurement
Financial assets: Classification

On initial recognition, a financial asset is classified as measured at: amortised cost; Fair Value through Other Comprehensive
Income EVOCI)- debt investment; FVOCI - equity investment; or FVTPL.

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably elect to present
subsequent changes in the investment's fair value in OCI. This election is made on an instrument-by-instrument basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at FVTPL. On
initial recognition, the Group may irrevocably designate a financial asset that otherwise meets the requirements to be
measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch
that would otherwise arise.

Financial assets: Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

O Financial assets at amortised cost debt instruments’
O Financial assets at fair value through OCI with recycling of cumulative gains and losses debt instruments)
O Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon

derecognition €quity instruments’
O Financial assets at fair value through profit or loss

Financial liabilities
For the purposes of subsequent measurement, financial liabilities are classified in two categories:

S Financial liabilities at fair value throuah profit or loss
S Financial liabilities at amortised cost (oans and borrowings’

Financial liabilities at amortised cost (loans and borrowings)

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR
method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR
amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit or loss.
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3.

Material accounting policies (continued)

d) Financial Instruments (continued)

e)

(iii) Derecognition

Financial assets

The Group derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it
transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards
of ownership of the financial asset are transferred or in which the Group neither transfers nor retains substantially all of the
risks and rewards of ownership and it does not retain control of the financial asset.

The Group enters into transactions whereby it transfers assets recognised in its consolidated statement of financial position,
but retains either all or substantially all of the risks and rewards of the transferred assets. In these cases, the transferred
assets are not derecognised.

Financial liabilities

The Group derecognises a financial liability when its contractual obligations are discharged or cancelled, or expire. The
Group 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 recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid
(ncluding any non-cash assets transferred or liabilities assumed)is recognised in profit or loss.

(iv) Modifications of financial assets

If the terms of a financial asset are modified, the Group evaluates whether the cash flows of the modified asset are
substantially different. If the cash flows are substantially different, then the contractual rights to cash flows from the
original financial asset are deemed to have expired. In this case, the original financial asset is derecognised Gee Note 3 )
@ii)))and a new financial asset is recognised at fair value.

If the cash flows of the modified asset carried at amortised cost are not substantially different, then the modification does
not result in derecognition of the financial asset. In this case, the Group recalculates the gross carrying amount of the
financial asset and recognises the amount arising from adjusting the gross carrying amount as a modification gain or loss in
profit or loss. If such a modification is carried out because of financial difficulties of the borrower Gee Note 3 €)), then the
gain or loss is presented together with impairment losses. In other cases, it is presented as interest income Gee Note 3 ()).

(v) Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the consolidated statement of financial
position when, and only when, the Group currently has a legally enforceable right to offset the balances and it intends either
to settle them on a net basis or to realise the asset and settle the liability simultaneously.

Impairment of financial instruments

The Group recognises loss allowances for Expected Credit Losses €ECLs) on financial assets measured at amortised cost. No
impairment loss is recognised on equity investment.

The Group measures loss allowances at an amount equal to lifetime ECL, except for the following, which are measured as
12-month ECL:

> debt securities that are determined to have low credit risk at the reporting date; and

> other debt securities and bank balances for which credit risk ¢.e. the risk of default occurring over the expected life of
the financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables and contract assets are always measured at an amount equal to lifetime ECL.
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3.

e)

Material accounting policies (continued)
Impairment of financial instruments (continued)

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when
estimating ECL, the Group considers reasonable and supportable information that is relevant and available without undue
cost or effort. This includes both quantitative and qualitative information and analysis, based on the Group's historical
experience and informed credit assessment and including forward-looking information.

The Group assumes that the credit risk on a financial asset has increased significantly if it is more than 30 days past due.

The Group considers a financial asset to be in default when:

> the borrower is unlikely to pay its credit obligations to the Group in full, without recourse by the Group to actions such
as realising security (f any is held); or

> the financial asset is more than 90 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the 12 months after the
reportina date (or a shorter period if the expected life of the instrument is less than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over which the Group is exposed
to credit risk.
Measurement of ECLs

ECLs are a probability-weighted estimates of credit losses. They are measured as follows:

> financial assets that are not credit-impaired at the reporting date: as the present value of all cash shortfalls ¢.e. the
difference between the cash flows due to the Group in accordance with the contract and the cash flows that the Group
expects to receive); and

> financial assets that are credit-impaired at the reporting date: as the difference between the gross carrying amount
and the present value of estimated future cash flows.

ECLs are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Group assesses whether financial assets carried at amortised cost are credit-impaired. A
financial asset is ‘credit-impaired’ when one or more events that have a detrimental impact on the estimated future cash
flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

> significant financial difficulty of the borrower or issuer;
> a breach of contract such as a default or being more than 90 days past due;
> the restructuring of a loan or advance by the companies on terms that the Group would not consider otherwise;

> it is probable that the borrower will enter bankruptcy or other financial reorganisation; or
> the disappearance of an active market for a security because of financial difficulties.
Presentation of allowance for ECL in the consolidated statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the asset.

Write-off

The gross carrying amount of a financial asset is written off ither partially or in full) to the extent that there is no realistic
prospect of recovery. This is generally the case when the Group determines that the debtor does not have assets or sources
of income that could generate sufficient cash flows to repay the amounts subject to the write-off. However, financial assets
that are written off could still be subject to enforcement activities in order to comply with the Group's procedures for
recovery of amounts due.
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3. Material accounting policies (continued)
f) Finance income and finance costs
The Group's finance income and finance costs include:

> interest income on term deposits;
> bank administration and interest charges; and

> interest expense on lease liabilities.

Interest income or expense is recognised using the effective interest method. The ‘effective interest rate’ is the rate that
exactly discounts estimated future cash payments or receipts through the expected life of the financial instrument to:

> the gross carrying amount of the financial asset; or
> the amortised cost of the financial liability.

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of the asset
(When the asset is not credit-impaired) or to the amortised cost of the liability. However, for financial assets that have
become credit-impaired subsequent to initial recognition, interest income is calculated by applying the effective interest rate
to the amortised cost of the financial asset. If the asset is no longer credit-impaired, then the calculation of interest income
reverts to the gross basis.

g) Cash and cash equivalents

Cash and cash equivalents in the consolidated statement of financial position comprise cash at banks and on hand and short-
term deposits with maturity of three months or less. For the purposes of the consolidated statement of cash flows, cash and
cash equivalents consist of cash and cash equivalents as defined above, net of outstanding bank overdrafts.

h) Trade and other payables

Liabilities for trade payables and other amounts are carried at cost which is the fair value of the consideration to be paid in
the future for goods and services received whether or not billed to the Group.
i) Property, plant and equipment

Property, plant and equipment are stated at deemed cost less accumulated depreciation and any impairment in value. The
principal depreciation rates in use for the current and comparative period are:

Buildings and Improvement 2% - 10%
Plant and equipment 7% - 20%
Motor vehicles 18% - 25%
Freehold Land 0%

Profit and loss on disposal of property, plant and equipment are taken into account in determining profit or loss for the year.

j) Leases

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract is, or contains, a lease
if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration.
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3. Material accounting policies (continued)

j) Leases (continued)

Group as lessee

At inception or on reassessment of a contract that contains a lease component, the Group allocates the consideration in the
contract to each lease component on the basis of their relative stand-alone prices. However, for the leases of land and
buildings in which it is a lessee, the Group has elected not to separate non-lease components and account for the lease and
non-lease components as a single lease component.

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is
initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at
or before the commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove
the underlying asset or to restore the underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the
earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The estimated useful lives of right-
of-use assets are determined on the same basis as those of property and equipment. In addition, the right-of-use asset is
periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement
date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined, the Group's
incremental borrowing rate. Generally, the Group uses its incremental borrowing rate as the discount rate.

The Group determines its incremental borrowing rate by obtaining interest rates from various external financing sources
and makes certain adjustments to reflect the items of the lease and the type of the asset leased.

Lease payments included in the measurement of the lease liability comprise the following:

> fixed payments, including in-substance fixed payments;

> variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the
commencement date;

> amounts expected to be payable under a residual value guarantee; and

> the exercise price under a purchase option that the Company is reasonably certain to exercise, lease payments in an
optional renewal period if the Company is reasonably certain to exercise an extension option, and penalties for early
termination of a lease unless the Company is reasonably certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there is a change
in future lease payments arising from a change in an index or rate, if there is a change in the Group's estimate of the amount
expected to be payable under a residual value guarantee, or if the group changes its assessment of whether it will exercise a
purchase, extension or termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-
use asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

Short-term leases and leases of low-value assets

The Group has elected not to recognise right-of-use assets and lease liabilities for short-term leases that have a lease term of
12 months or less and leases of low-value assets. The Group recognises the lease payments associated with these leases as
an expense on a straight-line basis over the lease term. The low-value assets comprise three co-shared site transmitters.

k) Revenue

The Group recognises revenue from selling goods or services to customers at an amount that reflects the consideration to
which it expects to be entitled in exchange for those goods or services. Revenue is recognised at an amount that reflects the
consideration that the Group is expected to be entitled to in exchange for transferring goods or services to a customer.

COMMUNICATIONS FLJI LIMITED | ANNUAL REPORT 2025




41

COMMUNICATIONS FIJI LIMITED CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE FINANCIAL STATEMENTS (continued )
FOR THE YEAR ENDED 31 DECEMBER 2025

k)

Material accounting policies (continued)

Revenue (continued)

Revenue is measured based on the consideration specified in a contract with a customer and excludes amounts collected on
behalf of third parties. The Group recognises revenue when it transfers control over a product or service to a customer.

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

Revenue is recognised based on the satisfaction of performance obligations and an assessment of when control of the
service transfers to the customer. The transaction price allocated to performance obligations excludes sales taxes and is
presented net of amounts paid or payable to a customer (r the customer’s agent, e.g., a media buying agency), unless such
amounts are in exchange for a distinct service the Group receives. When a distinct service is received, the Group recognises
an expense at the fair value of that service.

Customer contracts vary across the Group and may contain a variety of performance obligations. Under IFRS 15, the Group
must evaluate whether goods or services are transferred over time or at a point in time for each performance obligation.

Revenue class Revenue recognition Measure of progress

The advertising contracts are short-term in nature and include a
number of “spots” that are delivered over the term of the
arrangement. For broadcast of commercials on the radio, the
performance obligation is identified at the contract level as it
represents a promise to deliver an agreed number of spots, at an

e e agreed price per spot and along with other specifications.

Number of spots aired.

Each performance obligations (.e. spots delivered)is satisfied over
time as the customer receives and consumes the benefits
simultaneously the spots are aired.

The advertising contracts are short-term in nature and include the
number of days the respective customer's banners and/or logos
are displayed on the Company's managed website over the term of
the arrangement. The performance obligation is identified at the

Digital/ internet contract level as it represents a promise to display customer Time elapsed
advertising banners/logos for an agreed number of days at an agreed price per psed
day.

Each performance obligations is satisfied over time as the
customer receives and consumes the benefits over the agreed time.

The contracts are short-term in nature and may include multiple
promises to be executed such as pre-production, production, and
post-production related activities. Each of these activities or
promises in the contract are considered separate performance
obligations and the price is agreed with the customer for each of

these performance obligations and promises.
Audio/video P 9 P

Time elapsed.
production P

Each performance obligation is satisfied over time because the
Company has no alternative use of the commercial produced as it
cannot be redirected to another customer without significant
rework and cost. Additionally, under the contractual arrangements,
the Company has an enforcebale right to payment for peformance
completed to date.
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3.

k)

Material accounting policies (continued)

Revenue (continued)

A summary of how the key classes of revenue are recognised is provided below: (continued)

Revenue class Revenue recognition Measure of progress

The contracts are short-term in nature and may include multiple
promises or activities to be executed such as hire and set-up of
equipment and event management and/or organising services.
Each of these activities or promises in the contract are considered
separate performance obligations and price is agreed with the
customer for each of these performance obligations and promises.
Event management . L Time elapsed.
Each performance obligation is satisfied as follows:
a. Hire and set-up of equipment - over time as the customer
receives and consumes the benefits when the equipment are used.
b. Event management/organising services - revenue is recognised
over time as the event management services are performed, since
the customer receives and consumes the benefits progressively
until the completion of the event.

In the Group's advertising arrangements, the end advertiser is typically identified as the customer because it directs the
campaign What/where/when) and obtains the benefit of the media service. Media agencies generally act on behalf of the
advertiser to arrange placements. The Group controls the specified advertising service before transfer and therefore acts as
principal, recognising revenue gross to the advertiser. Payments to agencies are accounted for in accordance with the
paragraph above and they are deductions from revenue unless the agency provides the Group a distinct service Guch as
coordination/collections) under a separate scope, in which case the fair value of that service is recognised in operating
expenses, with any excess recorded as a reduction of revenue.

Customer contracts are generally less than one year in duration, as are all standard payments terms. Invoices are issued
monthly and are usually payable within 30 days thus there is no significant financing component within the Company's
operations.

The transaction price is determined based on the agreed terms of the contract and is fixed given price concessions and
discounts are negotiated during the quotation process.

Contract assets

A contract asset is the right to consideration in exchange for goods and services transferred to the customer. If the
Company meets the performance obligation by transferring goods and services to a customer before the customer pays
consideration or before payment is due, a contract asset is recognised for the earned consideration that is conditional.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration ©r an amount of consideration due)from the customer. If a customer pays consideration before the Company
transfers goods or services to the customer, a contract liability is recognised when the payment is made, or the payment is
due (hichever is earlier). Contract liabilities are recognised as revenue when the Company performs under the contract.
Dividends

Revenue is recognised when the shareholders' right to receive the payment is established.

Employee benefits

Annual leave

Provision is made for annual leave to be payable to employees on the basis of statutory requirement in employment contract.
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m)

n)

0)

Material accounting policies (continued)
Employee benefits (continued)
Long-service leave

The liability for long-service leave is recognised in the provision for employee entitlements and measured as the present
value of expected future payments to be made in respect to services provided by employees up to the reporting date.
Consideration is given to future wage/salary rates, experience of employee departures and periods of service. Expected
future payments are discounted using market yields at the reporting date.

Foreign currencies

The consolidated financial statements are presented in Fijian dollars, which is the holding company’s functional and
presentation currency. Each entity in the Group determines its own functional currency and items included in the financial
statements of each entity are measured using that functional currency. Transactions in foreign currencies are initially
recorded at the functional currency rate ruling at the date of the transaction. Monetary assets and liabilities denominated in
foreign currencies are retranslated at the functional currency rate of exchange ruling at balance date. All differences are
taken to profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates as at the date of the initial transactions. Non-monetary items measured at fair value in a foreign currency are
translated using the exchange rates at the date when fair value is determined.

The assets and liabilities of foreign operations are translated into Fijian dollars at the rate of exchange ruling at balance date
whilst the financial performance is translated at the weighted average exchange rate for the year. The exchange difference
arising on translation are taken directly to a separate component of equity. On disposal of the foreign entity, the deferred
cumulative amount recognised in equity relating to that particular foreign operation is recognised in profit or loss.

Goodwill

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount
recognised for non-controlling interests, and any previous interest held, over the net identifiable assets acquired and
liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate consideration transferred, the
Group re-assesses whether it has correctly identified all of the assets acquired and all of the liabilities assumed and reviews
the procedures used to measure the amounts to be recognised at the acquisition date. If the re-assessment still results in an
excess of the fair value of net assets acquired over the aggregate consideration transferred, then the gain is recognised in
profit or loss.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of
impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the
Group's cash-generating units that are expected to benefit from the combination, irrespective of whether other assets or
liabilities of the acquiree are assigned to those units.

Where goodwill has been allocated to a cash-generating unit and part of the operation within that unit is disposed of, the
goodwill associated with the disposed operation is included in the carrying amount of the operation when determining the
gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the relative values of the disposed
operation and the portion of the cash-generating unit retained.

Financial details of the Goodwill is recorded in note 15.

Taxes

Current income tax
Current income tax assets and liabilities for the current and prior periods are measured at the amount expected to be

recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that
are enacted or substantively enacted at balance date.

Current income tax relating to items recognised directly in equity is recognised in equity and not in comprehensive income.
Deferred tax

Deferred tax is provided using the liability method on temporary differences at balance date between the tax bases of assets
and liabilities and their carrying amounts for financial reporting purposes.
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0)

p)

Material accounting policies (continued)

Taxes (continued)

Deferred tax (continued)

Deferred tax liabilities are recognised for all taxable temporary differences, except:

> where the deferred tax liability arises from goodwill impairment or the initial recognition of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit
nor taxable profit or loss; and

in respect of taxable temporary differences associated with investments in subsidiary and interest in joint ventures,
except where the timing of the reversal of the temporary difference can be controlled and it is probable that the
temporary difference will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, carry forward of unused tax credits and unused
tax losses, to the extent that it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilised except:

> where the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an
asset or liability in a transaction that it is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss; and

> in respect of deductible temporary differences associated with investments in subsidiaries and interests in joint
ventures, deferred tax assets are recognised only to the extent that it is probable that the temporary differences will
reverse in the foreseeable future and taxable profit will be available against which the temporary differences can be
utilised.

The carrying amount of deferred tax assets is reviewed at each balance date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are reassessed at each balance date and are recognised to the extent that it has become
probable that future taxable profit will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the year when the asset is
realised or the liability is settled, based on tax rates @nd tax laws) that have been enacted or substantively enacted at the
balance date. Deferred tax relating to items recognised directly in equity is recognised in equity and not in profit or loss.

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to offset current tax assets
against current tax liabilities and the deferred taxes related to the same taxable entity and the same taxation authority.

Sales tax

Revenue, expenses and assets are recognised net of the amount of sales tax except:

> where the sales tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in
which case the sales tax is recognised as part of the acquisition of the asset or as part of the expense item as
applicable; and

> receivables and payables are stated with the amount of sales tax included.

The net amount of sales taxes recoverable from, or payable to, the taxation authority is included as part of receivables or
payables in the consolidated statement of financial position.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other
borrowing costs are expensed in the period in which they occur. Borrowing costs consists of interest and other costs that the
Group incurs in connection with the borrowing of funds.
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Risk management
The Group's activities expose it to a variety of financial risks: market risk Foreign exchange risk), credit risk and liquidity risk.

Risk management is carried out by executive management. Executive management identifies, evaluates and monitors
financial risks in close co-operation with the operating units. The Board of Directors provide policies for overall risk
management, as well as policies covering specific areas, such as foreign exchange risk, interest rate risk and credit risk.

Financial risks
The main financial risks to the Group are the following:

i Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in
foreign exchange rates. The Group's exposure to the risk of changes in foreign exchange rates relates primarily to the
Group's operating activities hen revenue or expense is denominated in a foreign currency) and the Group's net
investments in foreign subsidiaries.

The Group has investments in Papua New Guinea. The movement in the Kina/Fiji dollar exchange rates are recorded in
equity and will be realised on disposal of the investment. The Group has transactional currency exposures. Such exposures
arises from purchases by the Group in currencies other than Fijian dollars.

ii.  Foreign currency sensitivity

The following tables demonstrate the sensitivity to a reasonably possible change in the PNG exchange rate, with all other
variables held constant. The impact on the Group's profit before tax is due to changes in the fair value of monetary assets
and liabilities. The Group's exposure to foreign currency changes for all other currencies is not material.

Change in % Effect on
PNGrate total equity
$ $
2025 +5% (12.291) 263.718)
-5% 13.585 291.478
2024 +5% (16.068) (130.640)
-5% 17.760 144.391

iii.  Credit risk
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the
Group. The Group has adopted a policy of only dealing with creditworthy counterparties as a means of mitigating the risk of

financial loss from defaults. The Group's exposure and the credit ratings of its counterparties are continuously monitored.
Credit exposure is controlled by counterparty limits that are reviewed and approved by management on a regular basis.

The Group does not have any significant credit risk exposure to any single counterparty or any Group of counterparties
having similar characteristics. The carrying amount of financial assets recorded in the financial statements, net of any
allowances for losses, represents the Group's maximum exposure to credit risk.

Net impairment on financial assets amounting to $20,056 (eversal 2024: $545) was recognised in profit or loss for the
year.

Trade and other receivables

The Group uses an allowance matrix to measure the ECLs of trade and other receivables from individual customers, which
comprise a large number of small balances.

Loss rates are calculated using a 'roll rate’ method based on the probability of a receivable progressing through successive
stages of delinquency to write-off.

COMMUNICATIONS FLJI LIMITED | ANNUAL REPORT 2025




COMMUNICATIONS FIJI LIMITED CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE FINANCIAL STATEMENTS (continued )
FOR THE YEAR ENDED 31 DECEMBER 2025

4. Risk management (continued)
a) Financial risks (continued)
iii.  Credit risk (continued)
Trade and other receivables (continued)

The following table provides information about the exposure to credit risk and ECLs for trade and other receivables from
individual customers:

Weighted- Gross
average loss carrying
rate amount Loss allowance
% $ $
31 December 2025
Current (ot past due) 2.32% 1,292,802 29,976
30 days past due 3.17% 909,250 28,804
60 days past due 6.57% 587,395 38,593
More than 90 days past due 11.97% 599,225 71,733
3,388,672 169,106
Debtors specifically assessed . -
3,388,672 169,106
Weighted- Gross
average loss carrying
rate amount Loss allowance
% $ $
31 December 2024
Current (ot past due) 2.70% 1,191,203 32,145
30 days past due 3.58% 780,619 27,914
60 days past due 8.50% 359,943 30,581
More than 90 days past due 16.41% 490,319 80,460
2,822,084 171,100
Debtors specifically assessed 52,828 52,828
2,874,912 223,928

Loss rates are based on actual credit loss experience over the past years. These rates are multiplied by scalar factors to
reflect differences between economic conditions during the period over which the historic data has been collected, current
conditions and the Group's view of economic conditions over the expected lives of the receivables. Scalar factors are based
on actual and forecast GDP.

The Group applies the simplified approach to measuring expected credit losses over the lifetime. Receivables are written off
when there is no reasonable expectation of recovery, generally when balances are more than 120 days past due and all
recovery efforts have been exhausted, or earlier where specific circumstances indicate non-recoverability. Write-offs are
recognised against the allowance account, with any subsequent recoveries recognised in profit or loss.

The movement in the allowance for impairment loss in respect of trade receivables was as follows:

2025 2024
$ $
Balance at 1 January 223,928 270,134
Charge for the year 64,464 6,460
Debtors written off against allowance (70,876) @41,462)
Reversed during the year @44,408) (7,005)
Translation adjustment 4,002) 4,199)
Balance at 31 December 169,106 223,928
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a)

Risk management (continued)
Financial risks (continued)

iii.  Credit risk (continued)
Cash and cash equivalents

The Group held cash and cash equivalents of $477,718 as at 31 December 2025 @024: $843,192). These funds are held
with Westpac Banking Corporation and Bank of the South Pacific, both of which maintain strong credit ratings.

The Group considers that its cash have low credit risk based on the external credit ratings of the counterparties.
iv. Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities to ensure availability of
funding. The Group manages liguidity risk by maintaining adequate reserves, banking facilities and reserve borrowing
facilities by continuously monitoring forecast and actual cash flows.

The table below analyses the Group’s financial liabilities into relevant maturity groupings based on the remaining period at
the balance date to the contractual maturity date. The amounts disclosed in the table are the contractual undiscounted cash

flows.
Contractual undiscounted cash flows

Carrying Lessthan a
amount Total year 1to5years 5+ years
$ $ $ $ $
At 31 December 2025
Trade and other payables 1,424,067 1,424,067 1,424,067 = =
Interest-bearing borrowings 5,542,182 6,365,903 1,038,976 2,672,304 2,654,623
Lease liability 1,420,610 2,764,903 703,271 857,208 1,204,424
8,386,859 10,554,873 3,166,314 3,529,512 3,859,047
At 31 December 2024
Trade and other payables 1,221,225 1,221,225 1,221,225 = =
Interest-bearing borrowings 6,554,191 6,703,554 1,119,109 3,662,227 1,922,218
Lease liability 2,101,423 3,180,074 751,083 1,197,405 1,231,586
9,876,839 11,104,853 3,091,417 4,859,632 3,153,804

V. Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes
in market interest rates. The Group's exposure to the risk of changes in market interest rates relates primarily to the Group's
interest-bearing borrowings. The level of debt is disclosed in Note 20.

Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates. With all other variables
held constant, the Group's profit before tax is affected through the impact on floating rates as follows:

Increase/ Effect on
(decrease) in profit before
basis points tax
$
2025 +10 bp 61,556)
-10bp 51,556
2024 +10 bp ©0,863)

-10bp 60,863
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b)

Risk management (continued)

Other risks
Regulatory risks

The Group's profitability can be impacted by regulatory agencies established which govern the business sector in Fiji and
Papua New Guinea.

Additionally, the salaries and wages payable to workers are subject to the wages requlations and employment legislations.
Licensing authorities in respective countries regulate the licensing aspects required for operations.

Critical accounting estimates and judgements

In the application of the Group's accounting policies, which are described in Note 3, the Directors are required to make
judgments, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

Estimates and judgments are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. Revisions to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period or in the period of
revision and future periods if the revision affects both current and future periods.

The Group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by definition,
seldom equal the related actual results. The estimates and assumptions that have a significant risk of causing material
adjustment to the carrying amounts of assets and liabilities within the next financial year and in future are discussed below.

Note 3 €)- Impairment of non-financial assets

Note 3 €)- Impairment of financial instruments

Note 3 ()- Depreciation of property, plant and equipment
Note 3 ()- Leases

Note 4 @)- Foreign currency sensitivity

Note 4 @)- Interest rate sensitivity

Note 15 - Sensitivity for Goodwill

Segment information

The holding company and its subsidiary, PNG FM Limited operates predominantly in the radio broadcasting services
industry. The holding company's other subsidiary, FM Haus Ples Limited, is engaged in the leasing of commercial property in
to PNG FM Limited in PNG. For management purposes, the Group is organised into business units based on its geographical
location and the company's ability to generate cash flows independently. While FM Haus generates rental income, its
operations and cash flows are derived solely from PNG FM Limited, accordingly both are reported as a single segment. For
this reason the Group has two reportable segments, Fiji and PNG.

The Board of Directors is the Chief Operating Decision Maker (CODM)and monitors the operating results of its business units
separately for the purpose of making decisions about resource allocation and performance assessment. Segment
performance is evaluated based on profit or loss and is measured consistently with profit or loss in the consolidated financial
statements.

The following summary describes the operations of each legal entity.
Reportable segments  Company Operations

Fiji Communications Fiji Limited Operation of commercial radio stations which broadcast
throughout Fiji, audio/video production and event management.

Papua New Guinea PNG FM Limited Operation of three commercial FM radio stations which broadcast
throughout Papua New Guinea, audio/video production and event
management.

Papua New Guinea FM Haus Ples Limited Leasing of commercial property to PNG FM Limited.
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Segment information (continued)

Geographical segments

The following tables present revenue and profit information and certain asset and liability information regarding
geographical segments for the years ended 31 December 2025 and 31 December 2024.

Year ended 31 December 2025 PNG Fiji Eliminations Total

% % % %
Revenue
External sales 5,656,309 9,351,397 - 15,007,706
Other Income 20,856 414,501 284,347) 151,010
Expenses
Salaries and employee benefits 1,706,973) 3,716,812) = 6,423,785
Depreciation and amortisation ©30,842) 1,138,064) = @,068,906)
Other operating expenses 1,947,818) 3,446,076) 284,347 5,109,547)
Results
Segment profit 1,091,532 1,464,946 = 2,556,478
Finance costs 493,262, ©0,715; = 683,977)
Share of profit of joint venture = 146,923 S 146,923
Profit before income tax 598,270 1,521,154 = 2,119,424
Income tax expense 07,222 362,628) 5 569,850)
Net profit 391,048 1,158,526 2 1,549,574

Intercompany transactions and balances, which includes management fees charged by

eliminated on consolidation.

CFL to PNG FM Limited, are

Year ended 31 December 2025 PNG Fiji Eliminations Total
$ $ $ $

Assets and liabilities
Segment assets 11,958,172 11,679,927 @,334,473) 21,303,626
Goodwill allocated to PNG FM Limited 1,137,000 = = 1,137,000
Investment in joint venture c 3,400,585 o 3,400,585
Total assets 13,095,172 15,080,512 @,334,473) 25,841,211
Segment liabilities 7,017,075 2,595,301 (752,825) 8,859,551
Total liabilities 7,017,075 2,595,301 (752,825} 8,859,551
Year ended 31 December 2025 PNG Fiji Eliminations Total
Other seament information
Capital expenditure:

- property, plant and equipment 953,928 1,225,230 = 2,179,158

- intangible assets 5,187 38,523 S 43,710
Amortisation of intangible assets 2,089 32,116 = 34,205
Depreciation - property, plant and equipment 621,201 850,409 i 1,471,610
Depreciation - right-of-use assets 307,602 255,489 S 563,091
Allowance for impairment loss - receivables 10,857 9,199 g 20,056
Cash flows
Operating activities 1,297,980 2,301,766 162,791 3,762,537
Investing activities 904,396, 1,113,330) = @,017,726;
Financing activities 1,182,980) 1,138,565) 162,791) @,484,336)
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6. Segment information (continued)

Geographical segments (continued)

Year ended 31 December 2024

Revenue
External sales
Other Income

Expenses

Salaries and employee benefits
Depreciation and amortisation
Other operating expenses

Results
Segment profit

Finance costs
Share of profit of joint venture

Profit before income tax
Income tax expense

Net profit

Year ended 31 December 2024

Assets and liabilities

Segment assets

Goodwill allocated to PNG FM Limited
Investment in joint venture

Total assets

Segment liabilities

Total liabilities

Year ended 31 December 2024

Other segment information

Capital expenditure:

- property, plant and equipment

= intangible assets

Amortisation of intangible assets
Depreciation - property, plant and equipment

Depreciation - right-of-use assets
Reversal)/ Allowance for impairment loss - receivables

Cash flows

Operating activities
Investing activities
Financing activities

PNG Fiji Eliminations Total
$ $ $ $
5,737,205 7,690,771 2 13,427,976
42,214 464,228 (312,380) 194,062
1,684,796) (3,173,686) s @,858,482)
1,015,828)  (1,244,644) - @,260,472)
@,037,078) (3,049,907) 312,380 @,774,605)
1,041,717 686,762 s 1,728,479
@77,239) 73,712) s (650,951)
= 173,623 = 173,623
564,478 786,673 = 1,351,151
(184,750) (125,040) = 309,790)
379,728 661,633 = 1,041,361
PNG Fiji Eliminations Total
$ $ $ $
13,170,169 10,619,460 @,555,974) 22,233,655
1,137,000 3 o 1,137,000
= 3,430,040 2 3,430,040
14,307,169 14,049,500 ,555,974) 26,800,695
7,540,398 3,317,691 657,978) 10,200,111
7,540,398 3,317,691 657,978) 10,200,111
PNG Fiji Eliminations Total
$ $ $ $
4,761,297 1,027,880 s 5,789,177
10,916 25,504 5 36,420
1,480 29,892 s 31,372
414,534 776,577 g 1,191,111
601,293 436,696 2 1,037,989
7,006) 6,461 7 G45;
1,600,563 1,429,931 @286,727) 2,743,767
@,715,674) ®806,349) = (6,522,023)
3,172,628 ©83,814) 286,727 2,475,541
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7. Revenue and expenses 2025 2024

Revenue, expenses and finance costs for the year include the following:

a) Revenue

Radio advertising 11,521,291 10,506,080
Digital/internet advertising 1,111,421 531,584
Event management 2,211,686 2,154,299
Audio/video production 163,308 236,013
Total revenue from contracts with customers 15,007,706 13,427,976

During the year, the Group recognised Public Broadcasting revenue of $1,268,344 received by the Parent Company from
the Government of Fiji. The Parent Company earned radio advertising income amounting to $6,492,796 @024:
$5,457,668).

Geographical markets

Fiji 9,351,397 7,690,771
Papua New Guinea 5,656,309 5,737,205
Total revenue from contracts with customers 15,007,706 13,427,976

Timing of revenue recognition
Goods and services transferred over time 15,007,706 13,427,976

Total revenue from contracts with customers 15,007,706 13,427,976

b) Other revenue

Other income 140,599 123,393
Gain on disposal of assets 10,411 70,669
151,010 194,062

Other income includes calender income and SMS texting income.

c) Salaries and employee benefits

Superannuation and Fiji National University levy 450,437 414,646
Salaries and wages 4,291,367 3,849,852
Staff commission and bonus 304,296 244,267
Staff training 107,432 78,824
Other staff cost 270,253 270,893

5,423,785 4,858,482

d) Depreciation and amortisation

Depreciation of property, plant and equipment 1,471,610 1,191,111
Amortisation of right-of-use assets 563,091 1,037,989
Amortisation of intangible assets 34,205 31,372

2,068,906 2,260,472
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7. Revenue and expenses (continued) 2025 2024
$ $
e) Other expenses

Advertising and promotions 84,713 65,946
Agency commission 59,452 85,833
APRA copyright fees 102,742 117,283
Auditors remuneration - audit fees 78,750 78,750
Electricity 472,075 485,733
Event management costs 881,117 906,801
Fuel and oil 136,660 128,819
Hire of Equipment 362,853 334,184
Insurance 334,600 321,331
Directors' remuneration 221,745 214,386
Donation - CFL Foundation 30,000 -

Leases payments - short term and low value 240,031 33,141
Other professional services 157,500 205,335
Repairs and Maintances 315,197 330,155
Royalties 121,435 102,436
Telephone Expense 131,906 152,283
Travel costs 177,964 154,385
Other operating expenses 1,180,751 1,058,349

5,089,491 4,775,150

f) Finance costs

Finance costs

Bank charges 12,421 24,928
Interest on bank loan 460,734 389,391
Interest on lease liability 110,822 136,632

583,977 550,951

8. Income tax
a) Income tax expense $ $

The prima facie income tax payable on profit is reconciled to the income tax expense as follows:

Accounting profit before income tax 2,119,424 1,351,151
Prima facie income tax on the profit before tax * 531,259 366,012
Tax effect of non-assessable income (33,596) @1,738)
Tax losses not recognised during the year 66,992 12,350
Under/ ©ver) provision of income tax expense in prior year 5,195 46,834)
Income tax expense attributable to operating profit 569,850 309,790

*The prima facie income tax on the profit of Communications Fiji Limited is calculated at 25% of the Company's profit before
tax. The Group's subsidiary companies, PNG FM Limited and FM Haus Ples Limited, operate in Papua New Guinea where the
applicable corporate income tax rate is 30%. Accordingly, income tax for these subsidiaries has been calculated using the
Papua New Guinea tax rate.

The major components of income tax expense for the years ended 31 December 2025 and 2024 are:

Consolidated profit or loss
Current income tax:

Current income tax charge 480,924 298,917
Adjustments in respect to current income tax from previous year ®8,534) 16,540
Adjustments in respect to deferred tax from previous year 13,729 63,374)
Deferred tax:

Relating to origination and reversal of temporary differences 83,731 57,707
Income tax expense reported in the statement of profit or loss 569,850 309,790
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8. Income tax (continued) 2025 2024

$ $

b) Current tax asset
Opening balance 397,118 299,977
Income tax paid 130,302 392,947
Tax liability for the year @80,924) @298,917)
Under)/ Over provision of current tax in prior year @®8,534) 16,540
Withholding tax credits 46,690 58,224
Translation adjustment 10,661 (71,653)
Total current tax asset 95,313 397,118

c) Deferred tax
Deferred tax assets/ (iabilities) at 31 December relates to the following:

Allowance for impairment loss 44,910 58,864
Employee entitlements 52,566 50,549
Accelerated depreciation for tax purposes 391,253) 83,646)
Lease liabilities 416,857 560,060
Right of use assets 342,583) 520,232)
Net deferred tax liability ®19,503) (134,405)
Represented on the consolidated statement of financial position as:
Deferred tax asset 24,829 11,076
Deferred tax liability R44,332) 145,481)
@219,503) (134,405)
Unutilized tax losses
As at 31 December 2025, the Group has unused tax losses of FJD 264,472 @024: FJD 41,166) incurred by the Group's
subsidiary FM Haus Ples Limited for which no deferred tax asset has been recognised. It is not probable that future taxable
profit will be available against which the Group can use the benefits therefrom. As per PNG's tax rules, the tax losses
incurred can be carried forward for a maximum seven years.

9. Earnings per share $ $
Operating profit after income tax 1,549,574 1,041,361
Weighted average number of shares outstanding 3,558,000 3,558,000
Basic and diluted earnings per share - cents 43.55 29.27

Basic earnings per share is calculated by dividing the net profit for the year attributable to ordinary shareholders by the
weighted average number of shares outstanding during the year.

There are no convertible redeemable preference shares for the Group. There have been no transaction involving ordinary
shares or potential ordinary shares between the reporting date and the date of completion of these consolidated financial
statements.
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10.

11.

12.

13.

14.

Dividends paid and proposed (continued) 2025 2024

$ $
Declared and paid in year:
Final dividend for 2023: 13 cents = 462,540
Final dividend for 2024: 9 cents 320,220 =
Interim dividend for 2025: 12 cents 426,960 -
Dividends declared and paid 747,180 462,540
Trade receivables $ $
Trade receivables 3,388,672 2,874,911
Less: allowance for expected credit loss 169,106) R23,928)

3,219,566 2,650,983

Trade receivables are non-interest bearing and are generally on 30-90 day terms.

Cash and cash equivalents $ $

For the purpose of the consolidated statement of cash flows, cash and cash equivalents comprise the following at 31
December:

Cash at bank and cash on hand §) 477,718 843,192

() Cash at bank earns interest at floating rates based on daily bank deposit rates.

Prepayments and other assets $ $

Refundable deposits 86,810 150,677
Prepayments 72,810 201,862
GST Receivables 491,607 509,710
Other receivables 156 11,361

651,383 873,610

GST receivable relating to FM Haus is recoverable and can be offset against output GST in the current year and in future
periods, up to the statutory recoverability limit of eight years as allowed under PNG GST legislation.

Investment in joint venture
Investment in 231 Waimanu Rd Holdings Pte Limited $ $

The holding Company has a shareholding of 50% interest in 231 Waimanu Rd Holdings Pte Limited, a company involved in
property management. The Company's investment in 231 Waimanu Rd Holdings Pte Limited is accounted for using the
equity method. Summarised financial information of 231 Waimanu Rd Holdings Pte Limited, based on its financial
statements, and reconciliation with the carrying amount of the investment are set out below:

Opening carrying amount of investment 3,403,662 3,430,039
Add: share of profit for year 146,923 173,623
Less: Dividend received 150,000) @00,000)
Closing carrying amount of investment 3,400,585 3,403,662
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COMMUNICATIONS FIJI LIMITED CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2025

14. Investment in joint venture (continued) 2025 2024
$ $

Summarised statement of profit or loss of 231 Waimanu Rd Holdings Pte Limited:

Revenue 559,890 559,890
Expenses (154,029) ©2,541)
Profit before tax 405.861 467.349
Income tax expense 112,015) (120,104)
Profit for the vear 293,846 347,245
Total comprehensive income for the year 293,846 347,245
Group's share of profit for the year 146,923 173,623

231 Waimanu Rd Holdings Pte Limited had no contingent liabilities or capital commitments as at 31 December 2025 @024:
Snil). During the year dividend amounting to $150,000 was received @024: $200,000)

15. Intangible assets

Goodwill Software Total
Cost $ $ $
Balance at 1 January 2024 1,507,569 474,278 1,981,847
Additions s 36,420 36,420
Disposal = (39,357) (39,357)
Translation adiustment s 4.,269) 4.,269)
At 31 December 2024 1,507,569 467,072 1,974,641
Balance at 1 January 2025 1,507,569 467,072 1,974,641
Additions 2 43.710 43.710
Disposal = @4,209) @4,209)
Translation adjustment > 1,879) 1,879)
At 31 December 2025 1,507,569 484,694 1,992,263
Accumulated amortisation and impairment
Balance at 1 January 2024 370,569 374,603 745,172
Amortisation charge for the year 3 31,372 31,372
Disposal 2 39,357) (39,357)
Translation adjustment 3 3,824) 3.824)
At 31 December 2024 370,569 362,794 733,363
Balance at 1 January 2025 370,569 362,794 733,363
Amortisation charge for the year S 34,205 34,205
Disposal = ®4,209) ®4,209)
Translation adjustment = 894) 894)
At 31 December 2025 370.569 371.896 742.465
Net written down value:
At 31 December 2025 1,137,000 112,798 1,249,798
At 31 December 2024 1,137,000 104,278 1,241,278

Additions during the year primarily relate to multiple upgrades to the Group's software platforms and the development and
enhancement of the event management website. These upgrades were acquired from third party suppliers and are intended
to improve system functionality, enhance user experience, and support the Group's digital event management capabilities.

During the year, the Group derecognised certain intangible assets that were no longer in use or no longer provided future
economic benefits to the Group. These assets consisted of legacy software licences and system applications that had
become obsolete due to technological upgrades and changes in operational requirements.
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NOTES TO THE FINANCIAL STATEMENTS (continued)
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15. Intangible assets (continued)
i) Impairment testing of goodwill and intangibles with indefinite useful lives

Goodwill recognised on acquisition of PNG FM Limited has an indefinite useful life and is tested annually for impairment in
accordance with IAS 36 Impairment of Assets. For impairment testing purposes, goodwill is allocated to a single
Cash-Generating Unit (CGU), being the combined PNG operations comprising:

» PNG FM Limited, and
»  FM Haus Ples Limited, a wholly owned subsidiary of PNG FM Limited.

The Group considers these entities to represent a single CGU because FM Haus Ples exists solely to hold and operate the
studio complex utilised by PNG FM, and the economics of both entities are inseparable.

As at 31 December 2025, the carrying amount of goodwill allocated to the CGU was:

2025 2024
$ $
Carrying amount of goodwill 1,137,000 1,137,000

No other assets of the Group carry goodwill. Goodwill amounting to $1,507,569 less subsequent impairment allowance of
$370,569 has been recorded by the Group in respect to acquisition of subsidiary, PNG FM Limited.

Impairment Testing Methodology
The Group determined the recoverable amount of the PNG FM CGU as the fair value less costs of disposal FVLCD), using
valuation methodologies consistent with IFRS 13 Fair Value Measurement.

Impairment testing incorporated two valuation approaches, reflecting the differing nature of the two businesses within the
CGU.

1. PNGFM Limited —Future Maintainable Earnings Method (FME)

An independent valuation was obtained in February 2026. The valuation assessed PNG FM using the Future Maintainable
Earnings method, capitalising maintainable EBITDA using an earnings multiple ranging from 1.5x% to 2.5%, based on market
data for radio broadcasting and adjustments for country risk and PNG market factors.

Maintainable EBITDA, based on FY24-FY25 averages, was projected to approximate K3.54 million ¢JD 1.88 million).
Capitalisation at the adopted range resulted in equity value estimates for PNG FM between K11.3 million ¢JD 6 million)and
K14.8 million ¢JD 7.86 million).

2.  FMHaus Ples Limited —Net Tangible Asset Method (NTA)

FM Haus Ples, which owns the studio complex leased to PNG FM, was valued separately using a market-based Net Tangible
Assets approach. The property, located at Section 225 Allotment 09, Kunai Street, Port Moresby, was independently valued
at K15.5 million ¢JD 8.21 million) as at 8 January 2026. This reflects the fair value of land and improvements based on
comparable sales evidence, income yield analysis, and market rental assumptions.

Recoverable Amount of the CGU
The recoverable amount of the combined CGU was determined as the sum of:

»  PNG FM equity value FME method)
»  FM Haus net tangible asset value

Less: costs of disposal where applicable.
The recoverable amount, expressed in Kina in the valuation reports, translates to a value for which no reasonable change in
assumptions would give rise to any impairment.

Based on the independent valuations: " A
» Recoverable amount (ower end): materially above carrying amount L] :.'..' . -II_-;J'*":
» Recoverable amount (nid to upper range): substantially above carrying amount
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NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2025

15. Intangible assets (continued)
Impairment testing of goodwill and intangibles with indefinite useful lives (continued)
The Group therefore concluded that substantial headroom exists, and the CGU is not impaired.

Key Assumptions

Key assumptions applied in determining recoverable amount included:

> Maintainable EBITDA derived from historical trading

> Earnings multiples between 1.5x and 2.5x derived from international broadcast industry benchmarks adjusted for
PNG-specific risks
> Property market value based on independent external valuation

> No foreseeable adverse changes in licensing, market share, or regulatory settings

> No significant deterioration in economic conditions beyond those already incorporated into valuation assumptions.
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16. Property, plant and equipment

Land and Plant and Motor Work in
buildings equipment vehicles progress Total
$ $ $ $ $

Cost
At 1 January 2024 516,039 13,829,706 1,072,006 4,920,999 20,338,750
Additions 4,418 2,155,503 146,521 3,482,735 5,789,177
Disposals 34,751) 1,357,367) (186,407) 2 1,578,525)
Transfers 8,403,734 ) - @®,403,734) -
Translation adjustment 358,001) 320,988) 30,498) - (709,487)
At 31 December 2024 8,531,439 14,306,854 1,001,622 = 23,839,915
At 1 January 2025 8,531,439 14,306,854 1,001,622 s 23,839,915
Additions 232,632 1,661,643 284,883 s 2,179,158
Disposals = ®869,028) 67,553) s ©926,581)
Translation adjustment G76,577) 314,310) 19,162) s ©10,049)
At 31 December 2025 8,187,494 14,785,159 1,209,790 = 24,182,443
Accumulated depreciation
At 1 January 2024 431,064 7,940,561 658,516 s 9,030,141
Depreciation charge for the year 97,971 969,059 124,081 = 1,191,111
Disposals @29,943) 1,278,625) 143,841) = 1,452,409)
Translation adjustment (7,510) 318,289) 31,835) s (357,634)
At 31 December 2024 491,582 7,312,706 606,921 5 8,411,209
At 1 January 2025 491,582 7,312,706 606,921 = 8,411,209
Depreciation charge for the year 267,323 1,080,964 123,323 = 1,471,610
Disposals . 837,621) @1,167) e 858,788)
Translation adjustment 61,701) @17,702) 65,339) > @R74,742)
At 31 December 2025 707,204 7,338,347 703,738 = 8,749,289
Net written down value:
At 31 December 2025 7,480,290 7,446,812 506,052 - 15,433,154
At 31 December 2024 8,039,857 6,994,148 394,701 - 15,428,706

As at 31 December 2025, the gross carrying amount of fully depreciated property, plant and equipment that is still in use is

$3,516,252 @024: $3,713,970).

During the year ended 31 December 2024, construction of FM Haus Ples Limited's property was completed and the asset
was brought into use. The cumulative costs previously presented within work in progress at 31 December 2024 were
transferred to Land and buildings, and depreciation commenced from the date the asset became available for use.
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COMMUNICATIONS FIJI LIMITED CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2025

17. Right-of-use assets

The Group has lease contracts for office premises and transmission sites used in its operations. Leases of transmission sites
generally have lease terms between 3 and 99 years, leases for dedicated service lines generally have lease terms between 1
to 3 years and office premises generally have lease terms of 1 to 6 years. Generally, the Group is restricted from assigning
and subleasing the leased assets. There are several lease contracts that include extension and termination options.

The Group also has certain leases of office equipment with lease terms of 12 months or less and leases of office equipment
with low value. The Group applies the ‘short-term lease’ and ‘lease of low-value assets' recognition exemptions for these

leases.
Dedicated
Office internet Transmission
premises service line sites Total
$ $ $ $
Carrying amount
At 1 January 2024 955,990 213,025 1,773,341 2,942,356
Additions 324,100 - 419,041 743,141
Modifications = S 1,250) 1,250)
Depreciation charge for the year 663,764) ®8,214) 446,011) 1,037,989)
Disposals (717,900) = 6,215) (723,115)
Translation adjustment 33,522 . 6,595) 27,927
At 31 December 2024 31,948 184,811 1,734,311 1,951,070
At 1 January 2025 31,948 184,811 1,734,311 1,951,070
Additions = = 70,379 70,379
Transfers 702,527 63,807) 638,720) =
Depreciation charge for the year @46,564) = 316,527) 663,091)
Disposals = 121,004) @41,187) 162,191)
Translation adjustment = S (7,301) (7,301)
At 31 December 2025 487,911 2 800,955 1,288,865

Additions during the year primarily relate to the recognition of right of use assets arising from a new lease agreement for a
transmission site and the renewal of existing site lease agreements. Disposals during the year reflect the derecognition of
right of use assets associated with site lease agreements that were terminated and are no longer utilised by the Group.

2025 2024
18. Leases $ $

Lease liabilities

Maturity analysis —contractual undiscounted cash flows

Less than one year 703,271 751,083
One to five years 857,208 1,197,405
More than five years 1,204,424 1,231,586
Total undiscounted lease liabilities 2,764,903 3,180,074
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18.

19.

20.

Leases (continued) 2025 2024

$ $
Lease liabilities included in the statement of financial position at 31 December
Balance as at 1 January 2,101,423 3,097,436
Additions 70,379 743,141
Modification = 10,439)
Accretion of interest for the year 110,822 136,630
Disposal during the year @77,506) (723,115)
Less: payments made during the year 675,099) 1,165,696)
Translation adjustment ©,409) 23,466

1,420,610 2,101,423

Current 580.524 639,071
Non-current 840,086 1,462,352

1.420.610 2,101,423

Amounts recognised in profit or loss

Depreciation on right-of-use assets 563,091 1,037,989
Interest on lease liabilities 110,822 136,630
Short term / Low value payments 240,031 33,141

913,944 1,207,760

Amounts recognised in the consolidated statement of cash flows

Total cash outflow for leases (@rincipal and interest) 675,099 1,165,696
Trade and other payables $ $

Trade payables 132,190 56,636
VAT payable 80,306 69,587
GST payable 35,153 31,941
Withholding tax payable 3,387 54,724
Broadcasting/ NICTA license fees payable 410,035 309,153
Radio Royalties payable 89,934 98,968
Audit and professional fees 105.694 77.806
Operator license fees PNGFM) payable 53,093 33,564
Accruals and other payables 514,275 488,846

1.424.067 1.221.225

Terms and conditions of the above financial liabilities:
= Trade payables are non-interest bearing and are normally settled on 30 to 60-day terms.
= Other payables are non-interest bearing and have an average term of six months.

In August 2025, the Board of Directors of Communications Fiji limited approved a formal commitment to allocate 5% of the
Fiji operations profit after tax to the Communications Fiji Foundation, as part of its CSR framework.

A provision for this contribution $30,000 was recognized in the 2025 financial statements and is disclosed under note 7 @)
other expenses, consistent with the Board approved policy and in accordance with the applicable accounting standards.

The CFL group intends to establish a similar charitable entity in Papua New Guinea in 2026.

Interest-bearing borrowings $ $

Business loan - Westpac Banking Corporation Limited Communications Fiji Limited) Ret:296 G

Business loan - Westpac Banking Corporation Limited PNG FM Limited) 5,155,636 6,086,262
5,542,182 6,554,191

Disclosure in the Consolidated Statement of Financial Position:

Current 836,204 857,489

Non-current 4,705,978 5,696,702
__ 5542182 _ 6,554,191
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NOTES TO THE FINANCIAL STATEMENTS (continued)
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20. Interest-bearing borrowings (continued)

Reconciliation of movement of liabilities to cash flows from financing activities

Borrowings Lease liabilities Total
$ $ $
Balance at 1 January 2025 6,554,191 2,101,423 8,655,614
Changes from financing cashflows
Proceeds from borrowing for PNG FM Limited 161,572 > 161,572
Proceeds from borrowing for Communications Fiji Limited = = =
Repayments of borrowing by PNG FM Limited (752,667) = (7152,667)
Repayments of borrowing by Communications Fiji Limited @81,383) = 81,383)
Payments of lease liabilities § 564,426) 564,426)
Total changes from financing cash flows 672,478) 564,426) 1,236,904)
Borrowings Lease liabilities Total
$ $ $
Other changes - liability related
Interest expense incurred by PNG FM Limited 438,759 49,181 487,940
Interest expense incurred by Communications Fiji Limited 21,975 61,641 83,616
Interest paid by PNG FM Limited @38,759) @9,181) @87,940)
Interest paid by Communications Fiji Limited @1,975; 61,641) @83,616)
New lease liabilities - 70,379 70,379
Disposal of lease liabilities = @77,506) Q77,506)
Other adjustments and translation 339,531) ©,260) 348,791)
Total liability related other charges 339,531) (116,387) 455,918)
Balance at 31 December 2025 5,542,182 1,420,610 6,962,792
Reconciliation of movement of liabilities to cash flows from financing activities
Borrowings Lease liabilities Total
$ $ $
Balance at 1 January 2024 2,157,073 3,097,436 5,254,509
Changes from financing cashflows
Proceeds from borrowing - PNG FM Limited 4,366,312 > 4,366,312
Proceeds from borrowing - Communications Fiji Limited 500,000 = 500,000
Repayments of borrowing by PNG FM Limited 316,142) = 3B16,142)
Repayments of borrowing by Communications Fiji Limited 32,071) 32,071)
Payments of lease liabilities = 1,029,066) 1,029,066)
Total changes from financing cash flows 4,518,099 1,029,066) 3,489,033
Other changes - liability related
Interest expense incurred by PNG FM Limited 381,276 82,314 463,590
Interest expense incurred by Communications Fiji Limited 8,115 54,318 62,433
Interest paid by PNG FM Limited 381,276) @82,314) @63,590)
Interest paid by Communications Fiji Limited @8,115) 54,318) 62,433)
New lease liabilities : 743,141 743,141
Dipsosal of lease liabilities s (723,115) (723,115)
Modification of leases 10,439) 10,439)
Other adjustments and translation 120,981) 23,466 ©7,515)
Total liability related other charges 120,981) 33,053 87,928)
Balance at 31 December 2024 6,554,191 2,101,423 8,655,614
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20. Interest-bearing borrowings (continued)

In 2023 and 2024, the subsidiary company, PNG FM Limited obtained a new loan loan facility from Westpac Banking
Corporation Limited for the construction of FM Haus Ples Limited's property and to assist in purchasing radio station- studio
equipment. During the year 2024, PNG FM Limited made a progressive drawdowns of $3,555,589 and $810,723
repectively. The assets financed are capitalised within the Group's property, plant and equipment.The facility is for a term of
10 years and 3 years repectively and is subject to an interest rate of 6.50% p.a & 7% p.a. with agreed monthly repayments of
$50,515 and $36,502 repectively and is secured by the following:

@ Guarantee and indemnity unlimited as to amount given by FM Haus Ples Limited 1-123535 on account of PNG FM
Limited 1-18494.

@i> Registered mortgage given by FM Haus Ples Limited 1-123535 over Allotment 9 Section 225 Hohola, Port Moresby,
National Capital District. Crown Lease Volume 27 Folio 6677.

(i Guarantee and indemnity unlimited as to amount given by Communications iji) Limited 5979 on account of PNG FM
Limited 1-18494.

(v General security agreement between the Lender and PNG FM Limited 1-18494 over All Debtors Present and After
Acquired Property. PPSR No. 1001536396.

3 General security agreement between the Lender and FM Haus Ples Limited 1-123535 over All Debtors Present and
After Acquired Property. PPSR No. 1005897554.

i) Registered standard lease schedule by Communication iji) Limited Over:
Gap Filller Equipment - Site 4 (Nayavu Ba)

Financial covenants
The Group's borrowing facilities are subject to customary financial and reporting covenants, including :

() Periodic delivery (Annual basis) of audited financial statements and supporting schedules and

(i) Financial covenants including interest coverage ratio requirements.This assessment is performed in annual basis.

These covenants are assessed periodically under the facility agreements. The Group complied with all covenants throughout
the year and at 31 December 2025, and no events of default occurred. For facilities classified as non current, any covenants
to be assessed within twelve months of the reporting date were met based on conditions existing at that date, and
accordingly the Group retained the right to defer settlement for at least twelve months.

21. Share capital

As at the end of the financial year, the number of fully paid ordinary shares was 3,558,000. Ordinary shares entitle the
holder to participate in dividends and the proceeds on winding-up of the Company in proportion to the number of shares
held. Every ordinary shareholder present at a meeting of the Company, in person or by proxy, is entitled to one vote, and
upon a poll each ordinary share is entitled to one vote. Ordinary shares have no par value.

2025 2024
$ $
Issued and paid up capital
3,558,000 ordinary shares 3,619,500 3,619,500
" e
CFEr
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NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2025

22. Employee benefit liabilities 2025 2024
$ $
Current
Annual leave 110,814 95,847
Long service leave 51,374 56,998
Total current emplovee benefit liabilities 162,188 152,845

Non-current

Lona service leave 23.079 23,246
Total non-current employee benefit liabilities 23,079 23,246
185,267 176,091
23. Foreign currency translation reserve $ $
Balance as at 1 January 1,401,223) ©81,038)
Currency translation difference 421,318) 420,185)
Balance as at 31 December (1.822.541) (1.401.223)

Foreign currency translation reserve is used to record exchange differences arising from the translation of the financial
statements of foreign subsidiaries.

24. Contract liabilities $ $

Advances received 43,093 1,700

In 2025, the contract liability relates to advance provided by a customer on an event management service contract entered
by the Group with a customer.

25. Commitments $ $
a) Capital expenditure commitments 2,282,430 2,389,093
26. Contingent liabilities $ $

As at 31 December 2025, the Group had contingent liabilities consisting of bank guarantees that are disclosed in Note 20.

Contingent liabilities exist with respect to the following:

Guarantees given to Energy Fiji Limited 8,660 8,660

The Group has provided a limited guarantee for certain EFL-owned transmission equipment installed at CFL's sites. Under
this guarantee, CFL would be liable for damage or loss to that equipment up to $8,600.No claims have been made to date,
and the likelihood of any payout is considered remote, so no provision has been recorded. The amount is disclosed as a
contingent liability.
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27. Related party disclosures

a)

b)

c)

d)

Parent and ultimate controlling party

As at 31 December 2025, the majority of the shares in Communications Fiji Limited are owned by Parkinson Holdings Pte
Limited, which is therefore the ultimate controlling party of the Group. William Parkinson holds 50% of the shares in
Parkinson Holdings Pte Limited. The ultimate controlling party does not produce consolidated financial statements available
for public use.

Directors

The names of persons who were Directors of the holding company at any time during the financial year are as follows:

William Parkinson Peter Aitsi

Emily King - Resigned on 21 May 2024 Rajesh Patel

Josephine Yee Joy - Resigned on 28 March 2025 Prastika Payal - Resigned on 7 January 2025
Sufinaaz Dean Arieta Cama - Appointed on 21 May 2024
Abigail Chang - Appointed on 27 March 2025 Sakiusa Bolaira - Appointed on 13 June 2025

During the year, the company paid directors’ fees of $221,745 @R024: $214,386). No other transactions or benefits,
including post-employment benefits, termination benefits, or other long-term benefits, were provided to the directors during
the year.

Ownership interest in related parties
Country of incorporation and

operation Ownership Interest
2025 2024
FM Haus Ples Limited @) Papua New Guinea 100% 100%
PNG FM Limited @’ Papua New Guinea 100% 100%
231 Waimanu Rd Holdings Pte Limited {Joint Venture) Fiji 50% 50%

@) The consolidated financial statements includes subsidiary, PNG FM Limited and FM Haus Ples Limited.

Transactions and balances with related parties

Transactions with related parties during the year ended 31 December 2025 and 2024 with approximate transaction values
are summarized as follows:

2025 2024

Relationship Nature of Transaction $ $
Shareholder related entities
BSP Life Fiji Ltd) Sales = 6,950
Fiji Care Insurance Medical insurance 60,766) (70,320)
Joint venture company
231 Waimanu Rd Rental expense @05,465) @05,465)
Holdings Pte Limited Dividend 150,000 200,000
oint Venture)

Management and administrative fees 14,287 11,653

BSP Life (iji) Limited and Fiji Care Insurance are shareholders of the Group and, as at 31 December 2025, held a 7.75% and

0.98% equity interest in Communication Fiji Limited. Accordingly, BSP Life and Fiji Care Insurance are related parties of the

Group.
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Transactions with related parties are made on terms equivalent to those that prevail in arm’'s length transactions.
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27. Related party disclosures (continued)

e) Key management personnel remuneration

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.

During the year, the General Manager, Chief Financial Officer, Head of Departments and Directors were identified as key
management personnel. The aggregate remuneration to the executives were:

2025 2024
$ $
Salaries 848,889 763,757
Short-term employee benefits 272,262 225,865
Total salaries and short-term employee benefits 1,121,151 989,622

Short-term employee benefit includes housing benefits, allowances for phone, fuel and medical benefit.
f) Director’s interests in an employee-share incentive plan

No share options have been granted to staff, executives and the non-executive members of the Board of Directors under this
scheme.

28. Capital management

The primary objective of the Group's capital management is to ensure that it maintains a strong 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 2025 and 31 December 2024.

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 discontinued operations.

$ $
Interest-bearing loans and borrowings (Note 20) 5,542,182 6,554,191
Less: cash and short-term deposits (Note 12) @r7,718) 843,192)
Net debt 5,064,464 5,710,999
Equity 16,981,660 16,600,584
Total capital 16,981,660 16,600,584
Capital and net debt 22,046,124 22,311,583
Gearing ratio 23% 26%

In order to achieve this overall objective, the Group's capital management, among other things, aims to ensure that it meets
financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements.
Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have
been no breaches of the financial covenants of any interest-bearing loans and borrowing in the current period.
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29. Company details
a) Company incorporation - Communications Fiji Limited

The legal form of the Company is a public company, domiciled and incorporated in the Republic of Fiji under the Fiji
Companies Act, 2015.

b) Registered office/ Company operation
The Company's operations and registered office is located at 231 Waimanu Road, Suva whilst the subsidiaries are registered
and operate in Papua New Guinea. The Joint Venture Entity namely 231 Waimanu Rd Holdings Pte Limited operates from

231 Waimanu Road, Suva.

30. Events subsequent to balance date

No matters or circumstances have arisen since the end of the financial year which significantly affected or may significantly
affect the operations of the Group, the results of those operations, or the state of affairs of the Group in future financial
years.
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LISTING REQUIREMENTS OF
SOUTH PACIFIC STOCK EXCHANGE

(IV) Schedule of each class of shares held by Directors and Senior Management under listing rule 51.2(iv) as at
31st December 2025

Names No. of Shares

Parkinson Holdings Ltd 1,849,691
Unit Trust of Fiji (Trustee Company) Ltd 388,627
BSP Life(Fiji) Ltd 275,855
Fatima Sufinaaz Dean as Administrator in the Estate of Deborah Keola 95,262
Yasmeen Dean 5,000
Charles Taylor 3,500
Doris King 3,000
Jyoti Khatri 1,500
Philip Wilikibau 1,000
Vijay Narayan 1,000
Ratu Irinale Sogeta Aaron Ah Yuk 1,000
Victoria Louisa Franchesca Vollmer 1,000
Marcus Jude Dreketirua 1,000
Rosemarie Ellie Botong 1,000
Genesis Elleina Ketan 1,000
Sneh Chaudhry 500
Nora Taufaga 500

(V) Shareholdings of those persons holding twenty largest blocks of shares under listing rule 51.2(v) as at 31st

December 2025
Shareholder Name No. of Shares Total % Holdings
1 Parkinson Holdings Ltd 1,849,691 51.99
2 Unit Trust of Fiji (Trustee Company) Ltd 388,627 10.92
3 FHL Trustees Ltd ATF Fijian Holdings Unit Trust 292,553 8.22
4 BSP Life (Fiji) Ltd 275,855 7.75
5 JP Bayly Trust 167,333 4.70
6 Fatima Sufinaaz Dean as Administrator in the 95,262 2.68
Estate of Deborah Keola Yasmeen Dean
7 Carlisle (Fiji) Ltd 61,844 1.74
8 FijiCare Insurance Ltd 35,000 0.98
9 Amy Lynn Bergquist 34,000 0.96
10 Aequi-Libria Associates Insurance Broker Ltd 26,700 0.75
1 Erik Larson and Karla Larson -Wadd,JTwros 24,400 0.69
12 lan & Loretta Jackson 24,000 0.67
13 Graham Eden 21,600 0.61
14 Tony Singh 16,473 0.46
15 Frazine Dutta 10,000 0.28
16 Jimaima T Schultz 10,000 0.28
17 Julian Reynolds 9,344 0.26
18 Tutanekai Investments Limited 9,000 0.25
19 Jitendra Thakorlal Narsey 8,800 0.25
20 Tavola Holdings Limited 6,200 0.7
21 Mark Rogers 5,968 0.17
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LISTING REQUIREMENTS OF
SOUTH PACIFIC STOCK EXCHANGE (continued)

(VI) Distribution of shareholding (Annexure E)

Holding No. of holders % Holding
Less than 500 Shares 62 0.57%
501to 5,000 Shares 94 4.37%
5,001 to 10,000 Shares 8 1.59%
10,001 to 20,000 Shares 1 0.81%
20,001 to 30,000 Shares 4 2.72%
30,001 to 40,000 Shares 2 1.94%
50,001 to 100,000 Shares 2 4.42%
100,001 to 1,000,000 Shares 4 31.60%
Over 1,000,000 Shares 1 51.99%
TOTAL 178 100%

(VII/ VIII) Composition of Board Directors & Committee Members with attendance under listing rule 51.2(vii/vi-
ii) as at 31st December 2025

Directors No. of .meetinqs N'umber of Apologies
held during the year meetings attended
William Parkinson (Chairman) 4 4
Sufinaaz Dean 4 4
Abigail Chang (Appointed on 27 March 2025) 4 4
Josephine Yee Joy (Resigned on 28 March 2025) 4 2
Rajesh Patel 4 3 1
Peter Aitsi 4 3 1
Prastika Payal (Resigned on 7 January 2025) 4 =
Arieta Cama 4 4
Sakiusa Bolaira (Appointed on 13 June 2025) 4 3
ARSC Committee
Josephine Yee Joy (Outgoing Chair) 2 1
William Parkinson 2 2
Abigail Chang (Incoming Chair) 2 1
Peter Aitsi 2 2
Sakiusa Bolaira 2 1
HRSC Committee
Rajesh Patel (Chair) 3 3
William Parkinson 3 3
Sufinaaz Dean 3 3
Arieta Cama 3 2
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LISTING REQUIREMENTS OF

SOUTH PACIFIC STOCK EXCHANGE (continued)

X) Statement of Financial Details - Subsidiary Companies under listing rule 51.2(x) as at 31st December 2025

(PNG)

PNG FM LTD (GROUP)

231 WAIMANU RD

((AAN])]

Percentage of Shareholding

Turnover

Other Income

Depreciation and amortization
Interest Expense
Other Expenses

Income Tax (Expense)/Benefit

Net Profit/(loss) after Tax
Total Assets

Total Liabilities
Shareholders Fund

FJD
100%
$
5,658,896
380,129
6,039,025
(669,817)
(487,939)
(4,059,693)
(207,222)
(5,424,671)
614,354
12,476,152
(7,007,529)
5,468,623

50%
$
559,890

559,890

(103,124)
(112,015)
(215,139)
293,846
7,861,229
(1,060,059)
6,801,170

(XIV) Summary of key Financial Results for the previous five years (Consolidated) under listing rule 51.2(xiv) as

at 31st December 2025

Net Profit After Tax
Current Assets

Non- Current Assets
Total Assets
Current Liabilities

Non- Current Liabilities

Total Liabilities

Shareholders’ Equity

2025

1,549,574
4,443,980
21,397,231
25,841,211
3,046,076

5,813,475

8,859,551
16,981,660

2024

1,041,361
4,764,903
22,694,189
27,459,092
2,872,330
7,986,178

10,858,508
16,600,584

19,812,886
24,379,047

7,937,099
16,441,948

2023

514,604
4,566,161

2,607,448
5,329,651

2022

1,551,061
5,562,327
15,642,831
21,205,158
2,150,795
2,701,681

4,852,476
16,352,682

2021

797,336
4,683,999
14,760,482
19,444,481
1,736,991
2,729,540

4,466,531
14,977,950
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LISTING REQUIREMENTS OF
SOUTH PACIFIC STOCK EXCHANGE (continued)

(XV) Information Related to the Equity shares under listing rule 51.2(xv) as at 31st December 2025.

2025 2024 2023 2022 2021
Cents Cents Cents Cents Cents
Dividend Declared per share 0.12 0.09 0.13 0.04 0.08
Earnings per share 43.55 29.27 14.46 43.59 22.41
Net tangible assets per share 4.42 4.32 4.24 4.24 3.84

Share price during the year (cents per share)

Highest 6.45
Lowest 5.90
On 31st December 2025 5.90

(XVI) The company secretary for 2025 was Ms Seini Tinaikoro.

(XVII) Registered Office Details

Communications Fiji Limited
231 Waimanu Rd

Suva

PH: +679 3314766

PNGFM Limited (Subsidiary)
Allotment 9, Section 225,
Hohola

Kunai Street,

Waigani

Port Moresby

PNG

Contact: (675)323 4288

(XVII) Share register, registered and principal administrative office
Central Share Registry Pte Limited (CSRL)
Shop 1and 11, Sabrina Building
Victoria Parade, Suva
Fiji
Contact: (679)3304 130
Email: registry@spx.com.fj
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MINUTES OF THE 2025
40th ANNUAL GENERAL MEETING

Minutes of the Thirty Seventh Annual General Meeting of Shareholders held on the 13th June 2025, at 231 Waimanu Road,
Suva, and via Zoom at 12.00pm.

Present

Mr. William Parkinson (Chairperson)

Ms. Sufinaaz Dean (Director)

Ms. Abigail Chang(Director)

Mr. Rajesh Patel (Director)

Mr. Peter Atisi (PNGFM) (Director) (via zoom)
Ms. Arieta Cama (incoming Director) (Proxy for BSL Life)
Mr. Sakiusa Bolaira (incoming Director)

Ms. Seini Tinaikoro (Company Secretary)

Mr. Minay Prasad (E&Y)

Mr. Sudesh (E&Y)

Mr. Randy Vetaukula (SPX)

Mr. Sheraj Obeyesekere (SPX)

Mr. Berenado Kelekele (SPX)

Mr. Mohit Chand (Proxy for FHL Trustees Ltd)
Estate of Deborah K.Y Dean

Ms. Rosemarie Botong (PNGFM) (via zoom)
Mr. Charles Taylor (CFL)

Ms. Jyoti Khatri (CFL)

Ms. Jessica Chand (CFL)

Mr. Vijay Narayan (CFL)

Ms. Doris King Southwick (CFL)

Mr. Satya Nand (CFL)

Ms. Sindhiya Singh (PNGFM)

Mr. Erik Larson (Shareholder)

Apologies
Thelma Savua

Quorum
The Quorum required was met and recorded.

Opening of AGM
The Chairperson welcomed the shareholders and attendees, via zoom and in person, to the 40th AGM for Communications
(Fiji) Limited (“CFL").

The Chairperson acknowledged and welcomed the Company's Directors, Ms. Arieta Cama, Ms. Sufinaaz Dean, Mr. Rajesh
Patel, Mr. Peter Aitsi, the incoming Directors, Ms. Abigal Chang and Mr Sakiusa Bolaira, the Company's Secretary, Ms. Seini
Tinaikoro, the General Manager for PNGFM, Ms. Rosemary Botong (zoom).

Chairperson’'s Remarks

The Chairperson thanked all those in attendance to the CFL 40th Annual General Meeting. The Chairperson’s remarks were
circulated as a statement following the AGM, a copy is annexed hereto.

Following his remarks the Chairperson opened the Company's 40th AGM.

Confirmation of Minutes

- The minutes of the 39th Annual General Meeting held on 29th August 2024 were read and approved.

- The minutes were unanimously adopted by shareholders and was moved by Mr Erik Larson and seconded by Mr
Mohit Chand (Proxy for FHL Trustees Ltd).
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MINUTES OF THE 2025
40th ANNUAL GEN ERAL MEETING (continued)

Matters arising from the Minutes
- No matters arising.

Ordinary Business
1. Adoption of Financial Statements

- The Chairperson tabled the Annual Report and the Audited Financials for 2024. The Auditors were present to an-
swer technical questions on the financial statements, however, no major issues were raised.

- The Audited Financials, Balance Sheet, Profit and Loss and Directors reports were received and adopted. Moved
by Mr Vijay Narayan (CFL) and seconded by Mr Charles Taylor (CFL).

2. Election of Directors

Appointment of Director to fill the causal vacancy

(a) Appointment of Ms Abigal Chang

To appoint, pursuant to Article 50 of the Articles of Association of the Company, Ms Abigail Chang, who was ap -
pointed to fill in the casual vacancy caused by the retirement of Ms Josephine Yee-Joy.

There being no objections the formal appointment of Ms Chang was moved by Mr William Parkinson and seconded
by Mr Erik Larson.

Ms Chang was welcomed by all as a new independent Director.

Appointment of a Director to fill the casual vacancy

(b) Re-appointment of a Director retiring by rotation

(c) Re-appointment of Ms Sufinaaz Dean

To appoint a Director in place of Ms Sufinaaz Dean who retires by rotation in accordance with Article 51 of the
Articles of Association and being eligible offers herself for re-appointment as a director of the Company.

There being no objections the motion was moved by Ms Jyoti Kharti and seconded by Mr Erik Larson.

3. Appointment of Auditors

Pursuant to Article 97 of the Articles of Association, Ernst & Yong, Charted Accountants, be and are hereby appoi-
pointed as the Auditors of the Company to hold office, from the conclusion of this Annual General Meeting to the
conclusion of the next Annual General Meeting of the Company as authorized by the Board.

There being no objections the motion was moved by Mr William Parkinson and seconded by Mr Erik Larson.

4. Declaration of Dividend

The meeting noted the Board's recommendation that CFL adopt a dividend of $320,220.00 ($0.09 cents per
share) as a final dividend for the year 2024.

The motion was unanimously adopted by the Shareholders. The motion was moved by Ms Doris Southwick and sec-
ond by Mr Mohit Chand (Proxy for FHL Trustees Ltd).
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MINUTES OF THE 2025
40th ANNUAL GEN ERAL MEETING (continued)

Special Business:
(a) Appointment of Mr. Sakiusa Bolaira

To appoint, pursuant to Article 50 of Articles of Association of the Company, Mr Sakiusa Bolaira, who was appointed to fill in
the casual vacancy caused by the resignation of Ms Prastika Payal.

There being no objections the motion was moved by Mr William Parkinson and seconded by Mr Vijay Narayan.

Mr Bolaira was welcomed by all as a new Director.

(b) The Shareholders were invited to raise any questions relating to the Annual Report.
Mr. Erik Larsen made the following comments:
Mr Larsen thanked the Team for the detailed Financial Report.

Mr Larsen queried the loss of events that has occurred during the past year and the proposed refurbishment to the Compa-

ny's premises in Fiji.

The Chairperson, Mr Parkinson advised the meeting that teams in Fiji and PNG are re-focusing on the Total Event Company
in both markets.

Certain capital expenditure is being proposed for the upgrade to the Company’s premises in Fiji. With the growth of the Fiji
team and the vision of future proofing the premises, the proposed upgrade works were planned prior to COVID-19 and is
estimated to be less than FJSIm. Further the refurbishment will support future work and the move to digital and content
creation.

(c) There being no other business the Chairperson closed the meeting at 12.35pm.
Approved

=i

Chairperson
William Parkinson
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