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Vision
Statement

To be an internationally recognised professional body in Fiji, promoting
the Accounting Profession, developing highly-respected world-class
accountants and providing leadership.

Mission
Statement

•
•
•

•

•

Values

To lead, develop and support accounting professionals so that they
will excel in their role and contribute to building Fiji.
To foster public confidence in the accounting profession by
upholding the public interest.
To encourage and expect of our members the highest ideals of
professionalism and ethical standards and commitment to delivery
of quality services.
To be the leading and most valued professional body for advocacy on
public interest issues where the accounting profession’s expertise
is most relevant.
To commit ourselves to a strong, active and devoted sense of duty to
our members and our communities.

We adhere to and uphold the values of integrity, professional competence
and transparency. Our core values are:
Integrity
We will be straightforward and honest in all professional and business
relationships;
Objectivity
We will not allow bias, conflict of interest or undue influence of others to
override professional or business judgements;
Professional Competence and Due Care
We will maintain professional knowledge and skill at the level required to
ensure that the public receives competent professional services based
on current developments in practice, legislation and techniques and act
diligently and in accordance with applicable technical and professional
standards;
Confidentiality
We will respect the confidentiality of information acquired as a result of
professional and business relationships and, therefore, not disclose any
such information to third parties without proper and specific authority,
nor use the information for personal advantage or third parties;
Professional Behaviour
We will conduct ourselves in a manner to avoid any action that discredits
the profession.

These Vision, Mission and Values Statements form part of the Corporate Plan adopted in 2012.
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The Fiji Institute of Accountants (FIA) continues to
play an important role as a professional body for its
members and other stakeholders as it strives to carry
out a critical role between business, Government,
the academic sector and civil society. Public Trust
underpins the ability of the Institute to continue to
engage in its affairs with and among such a broad
spectrum of society and conduct the same in a
structured, credible and ethical manner.
The past 12 months have provided the opportunity
for the Institute to continue with, and build on the
good voluntary work of past Council and Committee
members and other stakeholders which has yielded
the necessary structure and framework in which the
Institute operates amongst the realities of political,
economic and social issues. The current Council
and Committee members in conjunction with the
Secretariat team has continued the quest to keep
the Institute and members relevant in a continuously
fluctuating environment. Some of the recent activities
are summarised below.
Previous work on the FIA Act was reviewed
and updated after consultations with stakeholders
including Government, with revised proposed
legislation being presented to Government for
appropriate consideration. It is expected that the new
legislation will enhance the framework for operations
in the future.
Following the recent introduction of the new
Companies and Income Tax Acts and other legislative
changes which affect the Accounting profession, work
on the new Strategic Plan for the Institute for 2017 to
2021 has been carried out. It is envisaged that the
Plan will be considered for approval at the next AGM.
Various submissions and meetings have been held
with Government representatives, including the FRCA,
ROC and other stakeholders with a view to clarifying
legislation and improving the ease and cost of doing
business in Fiji while being cognisant of the social and
environmental implications which need to be properly
addressed. Various new International standards have
been adopted and in this connection it is important to
note Government’s recent deliberations on the IPSAS.
While the bar has been raised for current
membership of the Institute, feedback on the
Strategic Plan indicates the need to work with the
various academic institutions and Government to
raise the levels even higher to achieve International
and reciprocal professional recognition.

The Institute has
continued its outreach
work with schools
and Universities with
various
visits
and
presentations during
the year.
The New
Year 13 Awards for
the best performing
Accounting students
in the country was
approved and recently
presented to awardees
from the four national
educational
regions
with other awards to
be presented at the
Annual Congress.
The FIA Congress for 2017 has been planned with
the theme “Embracing Fundamentals for Success”.
The focus being on global mega trends and the
opportunities and challenges these create for Fiji.
Feedback on these issues is expected to be included
in the FIA submissions to Government for the National
Budget and planning purposes.
While a lot has been done to date to enhance the
position of the Institute and its members, there is a lot
more that can and needs to be done to take the Institute
and members to new heights. The new Strategic Plan
should be properly considered, appropriately approved
but more importantly implemented and acted upon, to
enhance the Institute and members in the future.
I take this opportunity to sincerely thank all
Council and Committee members for their continued
support and good voluntary work in carrying out the
various activities of the Institute. I would also like to
acknowledge and thank our former Executive Director,
Murray Mackenzie for his invaluable support over the
last 19 years for the Institute and his continued support
as a Consultant. The current Executive Director and
his team are also acknowledged and thanked for all
their hard work and support. Vinaka vaka levu and
thank you to all our members and other stakeholders
for your valuable feedback and input that have allowed
us to achieve so much in the past year.

Jerome Kado
President
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THE COUNCIL FOR 2015/2016

Mr Jerome Kado
President

Ms Finau Nagera
Vice President

Mr Sikeli Tuinamuana
Member

Mr Camacakau Raimuria
Member

Ms Renu Chand
Treasurer

Mr Zarin Khan
Member

Mr Murgessan Pillay
Member

Mr Rajeshwar Singh
Member

Mr Nitesh Lal
Member

There were two changes in membership of the Council during the year, with Mr Rajeshwar Singh and Mr
Nitesh Lal being elected at the Annual General Meeting in April to replace Mr Uday Sen (who had served
on the Council since 2007) and Mr Nouzab Fareed (who had been appointed to Council in 2012), both of
whom stepped down at the end of their period in office.
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ANNUAL GENERAL MEETING
The Annual General Meeting for 2016 was held
on 21st April at the Sheraton Fiji Resort on Denarau
Island near Nadi and it was attended by a total of sixtyfour members of whom sixty-three were full Chartered
Accountant members and one was a Provisional
Member.
Unusually, competing valid nominations were
received for all of the three Categories of membership
of the Council, two for Category A, three for Category
B and four – initially two – for Category C. Three
members of the previous Council whose term had
expired were due to retire: Mr Jerome Kado (Category
A) Mr Uday Sen (Category B) and Mr Nouzab Fareed
(Category C).
Elections were held initially for candidates for
categories A and B, in order to determine the names of
the unsuccessful applicants for those categories who,
under the FIA Rules, are qualified to stand for Category
C. Sixty-five members took part in the initial election
for categories A & B. In the voting for Category A, Mr

Jerome Kado won comfortably with 51 votes and, in a
close-fought competition, Mr Rajeshwar Singh gained
36 votes against his closest rival’s 26 for Category B.
For Category C, Mr Nitesh Lal achieved a convincing
win with 43 of the votes cast. The following members
were accordingly elected to serve for the next three
years: Mr Jerome Kado (Category A), Mr Rajeshwar
Singh (Category B) and Mr Nitesh Lal (Category C).
Mr Iowane Naiveli was re-appointed as the
Institute’s Auditor, for a further year, with the Council
expressing appreciation to Mr Naiveli for his services
in the past year.
Among issues raised, but not discussed, under
Other Business were:
A proposal for the term of tenure for the Institute’s
President to revert to two years;
A request for the Annual Congress to be held on
Friday and Saturday rather than on Thursday and
Friday; and
A request for the system of registering complaints
to be made more transparent.
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THE COUNCIL
As mentioned in the preceding section, Jerome
Kado, Rajeshwar Singh and Nitesh Lal were elected
for a period of three years, at the Annual General
Meeting in April.
Following the Annual General Meeting, at a special
Council Meeting, Jerome Kado and Finau Nagera were
elected, as President and Vice President respectively
for the year 2016/2017. Renu Chand was re-elected as
Treasurer in May.
The Council held 12 meetings during the year of
which 10 were regular monthly meetings, one was
to approve the Accounts for 2015 and one was a
special one to elect the President, Vice President and
Treasurer for the year and also to appoint members
of the Investigation and the Disciplinary Committees,
following the Annual General Meeting. Ten of the 12
meetings were held in Suva and two in the West.
The Council decided in 2002 that a record should
be kept of the attendance by members at Council
meetings during each year. This is reproduced for
2016 in the following table:
		
Jerome Kado

10 out of 12

83.3%

Finau Nagera

9 out of 12

75.0%

Sikeli Tuinamuana

10 out of 12

83.3%

Camacakau Raimuria

10 out of 12

83.3%

8 out of 12

66.7%

Zarin Khan

10 out of 12

83.3 %

Murgessan Pillay

10 out of 12

83.3%

Rajeshwar Singh

8 out of 8

100.0%

Nitesh Lal

7 out of 8

87.5%

Uday Sen

4 out of 4

100.0%

Nouzab Fareed

3 out of 4

75.0%

Renu Chand

CONGRESS 2016
The Annual Congress for the year 2016 was held
over the two-day period 21st – 22nd April at the
Sheraton Fiji Resort.

The theme chosen by the Council and the
Organising Committee for the 2016 Congress was
“Towards a Brighter Future” and the Keynote Speaker
was Hon Aiyaz Saiyed Khaiyum, the Minister for
Economy.
The programme featured six speakers and two
panel discussions on the first day and four speakers
and a debating session – a feature repeated from
2014 and 2015 - on the second day. A majority of the
speakers were from abroad.
The six speakers included on the first day addressed
a number of local and international topics:
“Towards a Brighter Future” by Hon Aiyaz Saiyed
Khaiyum, Fiji’s Minister for Economy;
“Investing in the Pacific” by Mr Augustine
Mano, Managing Director of the Mineral Resource
Development Corporation in Papua New Guinea;
“Intergenerational
Economic
and
Social
Challenges” by Ms Holly Ransom, the CEO of Emergent
Solutions in Australia and a professional speaker on
international topics;
“Being an Effective Board Member and Board
Room Discipline” by Ms Ann Skipper, Chair of the
Silver Chain Group and Director of a number of other
not for profit organisations;
“How to Minimise Fraud Losses to Achieve Stronger
Economic Growth” by Ms Rachael Mah, Managing
Director and Principal Trainer in the AusAsia Training
Institute based in Melbourne; and
“Advantages of a Niche Tourist Destination” by
Mr Andrew Fairley, a distinguished commercial and
equity lawyer based in Melbourne and a Director of
Turtle Island Resort;
On the second day, four speakers were featured
with very diverse topics:
“The Pros and “Cons of ‘Open Sky’” by Mr Andre
Viljoen, Managing Director of Fiji Airways;
“Solar Energy” by Mr Paul Makumbe, the Founder
and CEO of Sunnergise International; and
“Running Effective Executive Teams” by Ms
Allison Mooney, an international speaker on business
transformation; and
“Developing a Resilient Workforce” by Mr Lance
Burdett, a crisis negotiator working at the highest level
with Police and call centres.
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This led on to a debating session on the provocative
motion: “Television and Information Technology are a
Negative Influence on Children” with two high powered
debating teams whose arguments swayed the
opinions of the audience in widely contrary directions
with a final vote favouring those against the motion
The members of the two debating teams were:
For the Motion

Against the Motion

Ms Kalpana Lal

Mr Lolesh Sharma

Mr Craig Strong

Mr Sharvek Naidu

Mr Ritesh Dass

Ms Serai Roxburgh

A total of 394 persons attended, comprising 253
delegates (of whom 109 were members and 144 non
members), 81 partners and 60 children.

THE ACT, RULES AND BYLAWS
The Committee held extended meetings during
2004, 2005 and 2006 to review a considerable number
of proposals for possible amendments to the FIA Act,
the Rules and the By-Laws, and these were adopted by
a large majority at a Special General Meeting held on
27th April 2006.
Copies of the revised annotated versions of the FIA
Act and Rules, together with introductory summaries
and a detailed commentary on all the proposed
amendments, have been submitted to Government
on a number of occasions - the first being on 21st
June 2006, the most recent on 28th April 2010, and
enquiries have been made as to the progress made on
the submissions.
During the course of 2015, the Act and Rules
Committee re-examined the amendments which were
proposed in 2006 and had recommended to Council
a number of additional amendments, including
a number resulting from provisions in the new
Companies Act, that was published in mid 2015 but
not brought into force until January 2016, that were
subsequently endorsed by the Council.

These proposed additional amendments were
circulated to all members of the Institute for any
comment but only a very few responses or comments
were received for amendments to the Act and,
similarly, only a few for the proposed amendments
to the Rules – the latter mainly from those seeking
further relaxation of the requirements for certificates
of public practice. The revised proposed amendments
have been collated, and incorporated with the previous
amendments, in preparation for their presentation to
and discussion with the Attorney General and Minister
for Economy.
The Council has also considered and endorsed
amendments to most of the By-Laws, including the
Code of Ethics. Council had previously agreed to adopt
the international Code of Ethics produced by IFAC from
1st July 2008, together with a supplement containing
material from the FIA’s own previous Code that is
not currently included in the IFAC Code. Council has
adopted the latest revised version of the IFAC Code,
which became effective from 1st January 2012.

EDUCATION AND
MEMBERSHIP
During the course of 2016, the Education,
Membership and Admission Committee, considered
and recommended to Council the admission of the
following, all of whom were subsequently approved by
the Council:
• 27  Chartered Accountants (of whom 17 were
previously Provisional Members and 2 were
Affiliate Accountants);
• 46  Provisional Members (of whom 3 were
previously Affiliate Accountants); and
• 31  Affiliate Accountants
The Council also granted 3 certificates of public
practice to Dinesh Chand of D Chand & Co, Suresh
Chand of G H Whiteside & Co and Steven Nutley of
KPMG. Two previous holders of certificates of public
practice, Yogendra Deb and Mitch Craig, relinquished
their certificates.
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The requirements for admission for the three
different categories of membership current at the
close of 2016 were:
For Affiliate Accountants, the basic
Year
CPPs
Chartered
Provisional
Affiliate
Total
requirement is either the Diplomas in
Accountants
Members Accountants
Accounting, issued by the University
2011
18
64
37
119
of the South Pacific, the University of
2012
24
81
52
157
Fiji or the Fiji National University (or,
2013
26
61
30
117
in the past Advanced Diplomas in
2014
48
77
36
161
Accounting issued by TAFE). Students
who graduate with a degree majoring
2015
3
32
78
59
172
in accounting from the USP, UOF or
2016
3
27
46
31
107
FNU but who have not completed
During the latter part of 2010, the Institute the full set of 20 academic units required by the FIA
engaged the services of Professor Keith Houghton for its Provisional Members would also qualify for
of the Australian National University in Canberra, admission as Affiliate Accountants provided that they
to undertake an accreditation exercise of the main have substantially completed at least the equivalent
tertiary academic institutions in Fiji from which FIA of those academic courses required for recognised
draws its members. He completed a detailed review diplomas.
For Provisional Members, the basic academic
in 2011 of the courses, staffing and facilities offered by
requirement
is for either a BA, BCom or Bachelor in
the three Fiji universities.
Following completion of the 2011 accreditation Accounting Degree from USP, UOF or FNU majoring
exercise, Bachelor of Commerce and Bachelor in in Accounting and the completion of 14 specified
Accounting courses offered by the Fiji National and 6 elective academic units – the electives in any
University were accredited for a period of 3½ years discipline.
For full Chartered Accountant members, the
from 1st July 2011, and both the BA in Accounting and
minimum
academic undergraduate requirements
BCom courses offered by the University of the South
Pacific and a BCom course offered by the University continue to be the same as for Provisional Members,
of Fiji were accredited for a period of 3 years from 1st but with effect from 1st January 2010, Chartered
January 2012. The Council also accredited the USP’s Accountants were required to complete an extra
Post Graduate Diploma in Professional Accounting for four additional post graduate units either from the
a period of 3 years from 1st January 2012 and FNU’s CPA Programme or from the USP’s (or, from 1st
Post Graduate Diploma in Accounting for a period of January 2014, FNU’s new) Post Graduate Diploma in
1 year from 1st January 2014. This ensured that all Accounting.
Applicants for full Chartered Accountant
accreditations would be subject to review from the
same date, 1st January 2015. During 2014, all the membership are also required to complete a minimum
courses previously reviewed at the three universities of three years of acceptable practical experience
were re-reviewed and re-accredited for a period of 3 (at least two of which have to be completed after
years from 1st January 2015. Regrettably, the University completing the 20 undergraduate academic units)
of Fiji lost the services of Professor Kieran James, its under mentorship and to have achieved in-depth
experience in at least one and broad experience in two
Professor of Accounting, at the end of 2015.
Professor Keith Houghton relinquished his position (out of six) specific areas of practical experience.
in early 2015 and has been succeeded by Professor
Denis Vinen of Swinburne University in Melbourne.
The following table reflects the variations in the
level of new admissions to membership in recent
years:
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PEER REVIEW

AWARDS AND MEDALS

In line with the requirements of the International
Federation of Accountants (IFAC) Statements of
Membership Obligations (SMOs), the Institute
appointed a retired chartered accountant in public
practice, Mr Bruce Sutton, to undertake a review of the
compliance by all those in public practice with IFAC’s
standard ISQC 1.
Mr Sutton undertook a preliminary meeting with
representatives from the public practice firms in
October 2012, to brief them about the requirements
and the procedures that he would be adopting for
undertaking the initial, and later detailed, reviews of
the practices over a three-year period. In April 2013,
he initiated a series of one-hour introductory meetings
with all the practices, and from mid November 2013
onward, over a period of two years, he conducted more
detailed reviews of each of the twenty-one practices
selected by random ballot. Of the twenty-one practices,
three were from the Big Three, four from practices
with more than two partners and fourteen from single
partner practices.
An important feature, arising from the reviews, is
that the majority of the single partner practices are
not compliant with the provisions relating to audit
assignments under ISQC1 and may need to be issued
with restricted certificates of public practice.

The Institute has, in the past, offered sponsorship
by way of cash awards to students attending the three
universities, namely the University of the South Pacific,
Fiji National University and University of Fiji.
Cash awards for students attending the University
of the South Pacific graduating in Accounting and
Financial Management have regularly accompanied
Gold Medals awarded by the University itself. Only one
award was made in 2016 - in respect of the academic
year 2015 – to Mr Manisha Rama - for being the most
outstanding student in Accounting.
No grants were made by the Institute in 2016, in
respect of the academic year 2015, for the University
of Fiji or the Fiji National University.
Applications were invited in September 2016 for
those seeking to be considered for either of the awards
of Young Accountant and Chartered Accountant of
the Year, or the new Outstanding Contribution to the
Public Sector Award, both through email and also by
advertisement printed in the two daily newspapers.
Eight applications were received despite the extended
closing date of 30th November – four of them for
the Chartered Accountant of the Year, three for the
Young Accountant of the Year and one for the new
Outstanding Contribution to the Public Sector.
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In view of the lateness in finalising the deadline for
applications, it was decided to defer the processing
of applications to the early part of 2017 and the
recommendations to Council for the Awards.
In addition, a proposal was adopted to award
prizes, in conjunction with the Ministry of Education,
to the top students who scored the highest marks in
Accounting in the Fiji National Year 13 examination
from each of the four Educational Divisions - Central,
Northern, Western and Eastern.

PROFESSIONAL
DEVELOPMENT
One of the most valuable services provided by
the Institute for all its members is the professional
development programme, which offers members
opportunities to update their professional skills and
knowledge of developments in the international and
local accounting field.
In line with International Education Standards
(IESs) issued by the International Federation of
Accountants, members of the accounting bodies that
are full members of IFAC are expected to complete
not less than 40 hours of professional education

annually or a minimum of 120 hours over a threeyear period. During 2015, Council agreed to vary the
requirement for “structured” hours from the previous
30 hours annually or 90 over the three-year period to 20
hours annually or 60 over the three-year period, while
still retaining a requirement for a total of 120 hours
over the three-year period. During 2015, Council also
decided to award 8, rather than 5, structured CPE
hours for attendance at the annual FIA Congress, this
being more in line with the number of hours actually
attended by session participants.
To enable all FIA members to complete the 2016
revised required annual minimum number of hours of
“structured” Continuing Professional Education (CPE)
the Professional Development Committee arranged
a comprehensive programme for 2016 consisting of
eight half-day seminars - six seminars were organised
for Suva and two for the West – a full-day workshop,
in Suva, and a single one-and-a-half day Technical
Workshop at the Fijian Resort.
The programme organised by the Professional
Development Committee for 2016 provided the
opportunities for all FIA members to gain a total of
33½ CPE structured hours by attending the various
activities listed on the following page:
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A two-day “Congress” was also organised by the
Fiji Branch of CPA Australia from 1st–2nd September
2016 at the Shangri-la’s Fijian Resort with a Theme
“Connecting the Biggest Minds”. FIA members were
also invited to attend.

Seminars and Workshops 2016
Seminar

January 25th

2½

Seminar

February 23rd

2½

Seminar

May 24th and July 5th

2½

Congress

April 21st and 22nd

8

Workshop

July 22nd and 23rd

6½

Seminar

August 2nd

2½

Seminar

August 23rd

2½

Workshop

October 14th

Seminar

November 25th

Total

Seminars
The topics and presenters for the six Seminars for
2016 were as follows:

4
2½
33½

A pattern established in many previous years,
reflecting the fact that the Institute’s professional
development programme appeals to a wider audience
than just its own members is evident from the record
of participation at the various activities demonstrated
in the following table:
		

January 25th
“An Economic Update on the Fijian Economy”
Presented by Ms Caroline Waqabaca, Reserve Bank
of Fiji;
February 23rd
“The Accountants’ Professional Code of Ethics”
Presented by Professor Michael White, University of
the South Pacific;
Delegates

Members

Non
Members

Total

Seminar

Suva

January 25th

23

23

46

Seminar

Suva

February 23rd

19

12

31

No March
Seminar
Congress

Sheraton

April 21st and 22nd

167

227

394

Seminar

Suva

May 24th

40

33

73

No June
Seminar
Seminar

Nadi

July 5th

27

27

54

Workshop

Fijian

July 22nd – 23rd

94

67

161

Seminar

Suva

August 2nd

34

33

67

Seminar

Suva

August 23rd

45

18

63

No
September
Seminar
Workshop

Suva

October 14th

Seminar

Nadi

November 25th

May 24th
“The New Income
Tax Act”
Presented by
Ms Annie Yuen,
KPMG;
July 5th
“The New Income
Tax Act”
Presented by
Ms Annie Yuen,
KPMG;

August 2nd
“Taxation
Revenue
Measures in
2016/7 Budget
86
128
214
Policies” and
39
25
64
“Customs
Revenue
Measures in 2016/7 Budget Policies” Presented by
Mr Fazrul Rahman, Acting General Manager, FRCA;
and Mr Kumar Sami, General Manager, Customs &
Excise, FRCA;
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August 23rd
“Financial Intelligence and Profiling: Recent Case
Studies”
Presented by Mr Razim Buksh, Fiji Intelligence Unit,
Reserve Bank of Fiji;
November 25th
“Cash Economy and Tax Compliance”
Presented by Mr Fazrul Rahman, Acting General
Manager, FRCA

Workshops
A Technical Workshop was held at the Shangrila Fijian Resort, at Yanuca near Cuvu, Sigatoka on
July 22nd and 23rd. This was followed by a full day
Workshop in Suva in October.
The pattern for the programme for the July 2016
Technical Workshop was very similar to that used for
previous Workshops, with the main working part of
the Workshop compressed into a single day, on the
Saturday, but with the first plenary session organised
to be held on the Friday evening, prior to dinner, and
with no plenary session on the Sunday morning.
The working programme was restricted to 3 plenary
sessions and 2 break-out sessions.

The three Plenary sessions were:
“Global Trends in Tax Law Policy and Administration”
Presented by Mr Peter Vial, Head of Tax of NZICA;
“Fiji Economic Update”
Presented by Mr Ariff Ali, Deputy Governor, Reserve
Bank of Fiji; and
“Managing the Heat”
Presented by Mr William Parkinson, Managing
Director, Communications Fiji;
and the two “Break-Out” sessions were:
“IFRS 15 – Revenue from Contracts with Customers”
Presented by Professor Michael White, University of
the South Pacific, and
“IFRS 16 – Leases”
Presented by Dr Nacanieli Rika, University of the
South Pacific.
A total of 169 people attended of whom 127 were
delegates, 34 were partners and 8 were children.
A full day Workshop, nominated a “Leaders’
Conference”, under the general title of “Leading
Fiji Into the Future: Responding to the New Global
Economy”, was held at the Grand Pacific Hotel in Suva
on 14th October. The morning featured four speakers
and a panel discussion - the speakers and their topics
being:
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A Keynote Address presented by the Minister of
Economy, Hon Aiyaz Saiyed Khaiyum;
“Tax in the Future: Responding to the New Global
Economy”
Presented by Mr Peter Vial, Tax Leader CAANZ, New
Zealand;
“Looking In to Grow Out”
Presented by Mr Ram Bajekal, Group Chief Executive
Officer, FMF Foods Ltd; and
“Buff ‘em Polish ‘em Shine ‘em: Why Generation Y are
Like Diamonds to Your Business”
Presented by Ms Caryn Walsh, Managing Director
Pure Magic International Business Solutions;
and the afternoon featured two sessions on the topic
of:
“Grabbing the Reins with Passion and Purpose: What
it will Take for Young Leaders to successfully Guide
Businesses in the Future”
Presented by Ms Caryn Walsh, Managing Director
Pure Magic International Business Solutions.
A total of 214 people attended of whom 86 were
members, and 128 were non-members.

JOURNAL AND LITTERA
Only one issue of the Institute’s “Accountant”
Journal (in electronic format) was produced and
posted to the Institute’s website during May 2016:
It has been decided that any future issues of
the Journal will only be issued in electronic format
and that production of any future issues should be
discontinued for the time being in light of the poor
response for production of material, the cost and
the availability of more current news in the “Littera”
newsletter.
The Institute has continued to produce the two to
three page newsletter, “Littera” containing short up
to date news items of Institute activities, which has
proved popular with the members. During 2016, a total
of four issues were produced.
No 19 in January
No 20 in March
No 22 in December

No 21 in June

MARKETING AND
PROMOTIONS
A redraft of a Brochure which had been prepared
earlier for the Membership Committee, outlining
various options open to those seeking a career
in accountancy, was reprinted for distribution to
students and others who might be interested in
pursuing a career in accounting, together with an inhouse pamphlet explaining the requirements for those
seeking admission to membership of the Institute.
Copies of these two publications were distributed at
the USP Open Day on 29th July.
A Question and Answer Session was held for final
year students at the University of the South Pacific
on 11th August that was attended by the President,
Jerome Kado, Vice President, Finau Nagera, Cama
Raimuria, Rajeshwar Singh and Mr Vishal Raman, a
recent graduate and USP Gold Medalist in Accounting.
It attracted an overwhelming response.
Visits were made to Savusavu Secondary and Holy
Family Secondary schools in the Northern Division in
August and to Suva Muslim College, Christian Mission
Fellowship School and Gospel High School in the Suva
area in September.
In line with an initiative intended to provide benefits
to members, the Committee had initially arranged
to hold a cocktail party for Southern Division (Suvabased) FIA members in November, but this was later
deferred to be held in March 2017. A similar event, held
in conjunction with a seminar arranged by the Western
Division Committee was held on 25th November.

DISCIPLINARY
PROCEEDINGS
The Investigation Committee held three meetings
during 2016. In addition to two cases dating
respectively from 2009 and 2010 and one dating from
2014 all of which had been referred to the Courts by
the complainants for adjudication, there were six
cases that were outstanding from 2015. One of these
was referred to the Disciplinary Committee and three
were dismissed.
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During 2016, only two additional formal complaints
were lodged with the Committee – one of these being
referred to the Disciplinary Committee and one
referred by the complainant to the Courts. In addition,
two other issues were raised during Council meetings
in 2016, though not in the form of formal written
complaints.
The Disciplinary Committee held two meetings
during 2016, to deal with the cases that had been
referred to it.

BUSINESS AND
GOVERNMENT COMMITTEE
During the year, the Committee met on a fairly
regular basis with senior representatives of the Fiji
Revenue and Customs Authority to discuss a variety
of tax issues, focussing particularly on FRCA’s
interpretation of the law in its practice statements and
the published tax legislation. This was especially the
case with provisions relating to taxation of dividends
and a suggestion was made that this issue should be
raised with Professor Lee Burns at a time when he
would be visiting Fiji.
Copies of the FIA’s submission for the 2016/2017
Budget were circulated to all Council Members in
May, requesting any comments and proposals for
inclusion in the submission for the 2016/2017 Budget.
The deadline for submissions, which had originally
been set for the end of May, was extended initially
to 6th June and the final submission was delivered
to the Ministry of Finance on 9th June. A copy of
the submission was uploaded to the FIA website. A
meeting was also held with FRCA representatives on
17th June to discuss the FIA submission.
In June, the Committee also received from the Tax
Agents Registration Board, for comment, a set of draft
regulations for the Code of Conduct for Tax Agents and
a response was forwarded to the TARB on 10th June.
In July, it was decided that a comprehensive letter
should be compiled addressed to the Minister for
Finance and the Economy, highlighting concerns with
recently enacted tax reforms, specifically addressing:
the dividend withholding tax and provisions for
‘deemed dividends’;

the transitional tax of 1% and the taxation of dividends
derived from pre-2014 profits;
the taxation of depreciable assets;
the non resident withholding tax on payment for
professional services; and
the non resident withholding tax on reimbursement of
expenses.
These, and a number of other issues, were included
in the letter addressed to the Minister and discussed
during a two-hour meeting with FRCA officials in
September.
In November, a number of members of the
Committee held a very fruitful meeting with the
Minister at which a number of issues were discussed
including the FIA’s Budget submission, the draft Tax
Agents Code of Conduct, issues with a number of
FRCA’s practice statements, compliance with the
provisions of the New Companies Act and training. The
Minister has undertaken to respond to these issues.

STANDARDS
The Institute, in honouring its obligation as a
member body of the International Federation of
Accountants (IFAC) to introduce international financial
and reporting standards, adopted the full suite of
the IASB’s international financial accounting and
reporting standards (IFRSs) – for accounting periods
commencing on or after 1st January 2007.
However, the full IFRS standards are only mandatory
for entities falling within the following categories:
•
•
•
•
•
•

•

Public companies, as defined in the Companies
Act;
Government majority owned companies;
Banking and financial institutions;
Superannuation, insurance and insurance
broking entities;
Government entities established under their own
statute with annual turnover of at least $5m;
Entities who consistently over a period of two
years comply with two out of the following
three criteria:
have consolidated revenue for the financial years
of more than F$20M; or
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•
•
•

•

have total assets as at the end of each financial
year exceeding F$20M; or
have more than 50 employees of the parent and
controlled entity at the end of each year.
Entities that are publicly accountable with annual
turnover of at least $5m (which have debt or equity
instruments on public issue or have coercive
power to tax, rate or levy to obtain public funds);
or
Entities where any of the above listed entities have
a significant influence (through more than 20
percent ownership), provided that the turnover of
such entities exceeds $5m, as equity accounting
would be applicable for the parent company
reporting.

Smaller accounting entities now, following FIA’s
adoption of the IFRS for SME Standard from 1st
January 2011, need to comply with that Standard, for
financial periods beginning on or after 1st January
2011.
The old Fiji Accounting Standards (FASs) have
been withdrawn except for any entities who may be
producing accounts for periods starting prior to 1st
January 2011. But, the new SME Standard only applies
to SMEs that:
(a)
(b)

do not have public accountability; and
publish general purpose financial statements.

During the course of the year, the Standards
Committee discussed a number of issues arising
from the provisions of the new 2015 Companies Act,
including:
- Variance between the three categories of
companies (large, medium and small) in the
Companies Act and the two categories in the
FIA Act (depending on compliance with IFRS
Standards); and
- Differences of interpretation relating to the timing
that was applicable to financial reporting under
the transitional provisions of the Companies Act.

Clarification was sought and obtained from the
Solicitor General’s Office. Members were advised of
the agreed interpretation of certain aspects of the
transitional arrangements
The Committee also discussed the new
requirements for audit reports under the revised audit
standard ISA700 and devised a number of suitable
new templates appropriate for differing circumstances
that would also comply with provisions of the new
Companies Act. These templates were approved by
the Council and circulated to members in December
2016.
The Institute had also adopted the complete
suite of international audit related standards that
have been issued by the International Federation of
Accountants (IFAC).The suite comprises International
Standards on Auditing (ISAs), International Audit
Practice Statements (IAPSs), International Standards
on Assurance Engagements (ISAEs), International
Standards on Review Engagements (ISREs),
International Standards on Related Services (ISRSs)
and International Standards on Quality Control
(ISQCs). These Standards were adopted from 1st July
2008, in conjunction with the IFAC International Code
of Ethics.

CORPORATE PLAN
The Institute’s Third Corporate Plan was developed
during a series of consultations and pocket meetings
with various interested parties, within and outside
the Institute membership, and the resulting report
was published and distributed to all FIA members in
October 2012. It included nine sections dealing with
various different aspects of the Institute’s activities as
follows:
•
•
•
•
•
•
•
•
•

Act and Rules
Annual Congress
Branding, Marketing and Communications
Business and Government
Education and Membership
Institute Support and Services
Professional Development
Public Trust
Accounting and Auditing Standards
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A report recording the progress made in
implementing the objectives of the Plan, under each of
the various aspects of the Plan, had been undertaken
during 2013 and a copy of this report was distributed
to all FIA members attending the Annual General
Meeting in May 2014 and was also uploaded to the
Institute’s website.
The Council endorsed the development of a Five
Year Strategic Plan (2017 – 2021) for the institute and
the Strategic Plan Committee began work on this
in mid-2016. The Committee appointed a facilitator
to assist in development of the Plan. An extensive
stakeholder survey was conducted by the Committee
and feedback from members and various stakeholders
from the survey was included in the formulation of the
plan. The FIA Council provided continuous guidance
and direction towards the development of the plan and
a draft version of the Strategic Plan was developed and
circulated to all members for any further comments
and suggestions. The Strategic Plan will be presented
at the 2017 AGM for appropriate final approval and
adoption.
					

MEMBERSHIP STATISTICS
The total number of FIA members, of all six
categories, listed on the Institute’s Register, as at 31st
December 2016, was 785 – reflecting a substantial
decrease of 70 over the total membership for the
year 2015 and a return to the membership numbers
for 2014. However, the decrease exactly matches the
surge in membership recorded between 2014 to 2015.
This makes 2016 a disappointing year, the first year
to record a reduction in membership, in the last ten
years. The reasons for the decrease are set out in the
following two paragraphs.

During 2016, the names of 206 (176 in 2015)
members and 20 students were removed from
the Register for failing to pay their membership
subscriptions before 30th June 2016. However, only 60
members subsequently paid their arrears and so had
their names restored to the Register – resulting in a
net loss of 146 members.
During the year, a total of only 107 (172 in 2015)
new members (excluding students) were admitted to
membership, of whom 3 were admitted as Chartered
Accountants in public practice another 27 were
admitted as Chartered Accountants, 46 as Provisional
Members and 31 as Affiliate Accountants.
The comparative figures for 2015 and 2016 for each
of the various categories were as follows:
2015

2016

Chartered Accountants in Public
Practice

41

42

Chartered Accounts not in Public
Practice

297

288

Provisional Members

292

269

Affiliate Accountants

178

162

Licensed Accountants

1

1

Students

46

23

Total

855

785

Seventy-one members were resident overseas
of whom 57 were Chartered Accountants, 11 were
Provisional members and 3 were Affiliate Accountants.
Only one of the original 72 Licensed Accountants
remains on the Institute’s Register.
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MEMBERSHIP STATISTICS
A. MEMBERSHIP by Category (2010 – 2016)
CPP

CA

PM

AA

LA

ST

TOTAL

2010

37

266

244

149

1

22

719

2011

37

258

263

153

1

30

742

2012

38

267

286

165

1

28

785

2013

38

275

292

165

1

16

787

2014

39

285

286

157

1

18

786

2015

41

297

292

178

1

46

855

2016

42

288

269

162

1

23

785

B. MEMBERSHIP by Occupation (2016)
CPP

CA

PM

AA

LA

ST

TOTAL

42

21

51

3

1

-

118

[15.0%]

Industry and Commerce

-

111

112

93

-

-

316

[40.3%]

Public Sector

-

62

73

43

-

-

178

[22.7%]

Education and Training

-

19

11

10

-

23

63

[ 8.0%]

Other

-

18

11

10

-

-

39

[ 5.0%]

Overseas

-

57

11

3

-

-

71

[ 9.0%]

42

288

269

162

1

23

785

Public Practice

C. MEMBERSHIP by Gender (2010 – 2016)
2010

2011

2012

2013

2014

2015

2016

Male

497

499

524

509

500

531

493

[62.8%]

Female

222

243

261

278

286

324

292

[37.2%]

719

742

785

787

786

855

785

D. MEMBERSHIP by Age (2010– 2016)
2010

2011

2012

2013

2014

2015

2016

Under 30

340

348

360

336

311

327

223

[28.4%]

31 to 40

204

207

214

238

273

304

336

[42.8%]

41 to 50

90

92

111

118

114

127

126

[16.1%]

51 to 60

64

69

76

71

53

66

63

[ 8.0%]

Over 60

21

24

23

23

35

31

37

[ 4.7%]

-

2

1

1

-

-

-

[ 0.0%]

719

742

785

787

786

855

785

Unrecorded
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PROFESSOR MICHAEL WHITE
3 July 1949 - 2 October 2016

NI SA MOCE
It was with sadness and sincere regret that the Institute learned
in October of the passing of Professor Michael Millin White,
affectionately referred to as “Mick”. He joined the Institute in
November 1995 having served with the University of the South
Pacific from 1980 to 1988 and the Papua New Guinea University of
Technology from 1988 to 1995 before rejoining the USP.
He was a stalwart of the Institute, contributing in many fields
of activity, including advice on academic matters relating to
membership qualifications, international accounting and auditing
standards and the professional development programme – being
a regular and popular presenter at numerous seminars and
workshops. We will miss him.
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COMMITTEE MEMBERS 2016 – 2017
Investigation Committee
Disciplinary Committee
Finau Nagera (Chair)
Jerome Kado (Chair)
Camacakau Raimuria
Renu Chand
Nitesh Lal
Rajeshwar Singh
Caroline Pickering
Regina Mar
Monika Sharma		

Membership Committee
Finau Nagera (Chair)
Mariana Tukana
Kalpana Lal
Leonard Chan
Ashika Amin

Professional Development
Congress Organising
Committee
Committee
Renu Chand (Chair)
Jerome Kado (Chair)
Lorraine Seeto
Rajeshwar Singh
Mohit Raj
Beverly Seeto
Christine Zhang
Meliki Tuinamuana
Esala Niubalavu
		

Accounting and Auditing
Standards Committee
Sikeli Tuinamuana (Chair)
Pradeep Patel
Kaushick Chandra
Nacanieli Rika
Atunaisa Nadakuitavuki
Reshma Chand

Business & Government
Communications, Journal
Western Division
Committee
and Website Committee
Committee
Rajeshwar Singh (Chair)
Morgan Pillay (Chair)
Zarin Khan (Chair)
Madhu Sudhan
Arvindbhai Patel
Rajesh Sangekar
Lisa Apted
Kavin Rathod
Denise Charan
John Faktaufon
Devika Darshani
Sanjini Nair		
Deepa Kapadia
Nazia Sheik
Shaneel Padarath
			
Act & Rules Committee
Awards Committee
Peer Review Committee
Zarin Khan (Chair)
Cama Raimuria (Chair)
Morgan Pillay (Chair)
Sikeli Tuinamuana
Finau Nagera
Nitesh Lal		
Nitesh Lal
Swastika Lal
Zarin Khan
Deepak Rathod
Ravinesh Nand
Nitesh Chand		
Salesh Dayal
Staff & Administration
Committee
Jerome Kado (Chair)
Renu Chand (Treasurer)

Corporate Plan
Committee
Nitesh Lal (Chair)
Unise Cawaru
Kitty Finau
		

Marketing & Promotion
Committee		
Cama Raimuria (Chair)
Glen Finau
Ashika Nandni
Vikash Harikishan
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F I J I I N S T I T U T E O F A C C O U N TA N T S

Statement by the Council of Fiji Institute of Accountants
FOR THE YEAR ENDED 31 DECEMBER 2016

On behalf of the Council of the Fiji Institute of Accountants, we state that in our opinion the accompanying
financial statements of the Institute set out on pages 21 to 34 for the year ended 31 December 2016 are drawn
up so as to give a true and fair view of the state of affairs of the Institute as at 31 December 2016 and the results
of its operations, its cash flows and changes in members’ funds for the year then ended.

Dated this 			

2017.

……………………………….		 ……………………………….
PRESIDENT				TREASURER
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F I J I I N S T I T U T E O F A C C O U N TA N T S

Independent Audit Report
FOR THE YEAR ENDED 31 DECEMBER 2016
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F I J I I N S T I T U T E O F A C C O U N TA N T S

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2016

Notes

For the year
ended 31
December
2016
$

For the year
ended 31
December
2015
$

Income				
Admission fees		
5,610
9,360
Members’ subscription
3
192,684
127,349
Interest		20,181
13,358
Dividends		5,107
4,307
Special committees
4
693,348
770,975
Members’ handbooks 		
5
10
Other		 30
1,380
Total income		
916,965
926,739
				
Expenditure				
Advertising		2,196
1,814
Audit fees		
846
870
Bank charges		
996
883
Consultancy		12,000
12,000
Council and committee expenses		
9,337
6,870
Depreciation		5,174
5,626
Electricity		4,179
3,302
Entertainment		1,272
2,946
Fiji Teacher’s Registration Authority		
260
General expenses		
7,288
4,497
Gifts and awards		
1,252
5,410
Government Gazette		
278
278
Insurance		8,195
6,712
International activities
7
19,695
32,282
Legal and professional expenses
5
7,302
1,350
Postage, telephone and internet		
5,618
5,192
Printing and stationery		
11,762
14,677
Rental		21,390
21,390
Peer review program
6
11,500
11,016
Repairs and maintenance		
1,621
635
Special committees
4
569,529
622,860
Salaries, wages and associated costs		
122,468
94,039
Travelling		2,753
1,030
Website		422
42
Total expenditure		
827,333
855,721
				
Net surplus for the year		
89,632
71,018
				
Other comprehensive income				
				
Gain on remeasuring available-for-sale financial assets		10,467
8,051
				
Total comprehensive income for the year		
100,099
79,069
The statement of comprehensive income is to be read in conjunction with the notes to and forming part of the financial
statements.
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F I J I I N S T I T U T E O F A C C O U N TA N T S

STATEMENT OF CHANGES IN MEMBERS’ FUNDS
FOR THE YEAR ENDED 31 DECEMBER 2016

Accumulated
Surplus
$

Investment
Valuation
Reserve
$

Total
$

Balance as at 31 December 2014
618,336
16,909
635,245
			
Net surplus for the year
71,018
71,018
			
Gain on re-measuring available-for-sale
financial assets
8,051
8,051
			
Balance as at 31 December 2015
689,354
24,960
714,314
			
Net surplus for the year
89,632
89,632
			
Gain on re-measuring available-for-sale financial assets
10,467
10,467
			
Balance as at 31 December 2016
778,986
35,427
814,413

The statement of changes in members’ funds is to be read in conjunction with the notes to and forming part of the
financial statements.
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F I J I I N S T I T U T E O F A C C O U N TA N T S

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2016

Notes

For the year
ended 31
December
2016
$

For the year
ended 31
December
2015
$

CURRENT ASSETS				
Cash on hand and at bank 		
24,301
85,701
Interest receivable		
7,163
3,705
Dividend receivable		
2,979
2,415
Other receivables
8
26,989
29,515
Financial assets
9
140,000
79,675
				
TOTAL CURRENT ASSETS		
201,432
201,011
				
NON CURRENT ASSETS				
Financial assets
9
632,698
522,231
Office furniture and equipment
10
9,489
14,663
				
TOTAL NON-CURRENT ASSETS		
642,187
536,894
				
TOTAL ASSETS		
843,619
737,905
				
CURRENT LIABILITIES				
Creditors and accruals
11
4,673
4,591
Employee benefit liability
12
1,784
3,842
Subscriptions received in advance		
22,749
15,158
				
TOTAL CURRENT LIABILITIES		
29,206
23,591
				
TOTAL LIABILITIES		
29,206
23,591
				
NET ASSETS		
814,413
714,314
				
MEMBERS’ FUNDS				
Accumulated surplus		
778,986
689,354
Investment valuation reserve		
35,427
24,960
				
TOTAL MEMBERS’ FUNDS		
814,413
714,314

The statement of financial position is to be read in conjunction with the notes to and forming part of the financial
statements.

……………………………….
PRESIDENT

………..…………………….
TREASURER
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F I J I I N S T I T U T E O F A C C O U N TA N T S

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2016

Notes

For the year
ended 31
December
2016
$

For the year
ended 31
December
2015
$

Cash Flows from Operating Activities				
				
Receipts from members		
205,920
146,741
Receipts from special committees and technical publications		
693,348
770,975
Payment to suppliers and employees		
(821,609)
(823,807)
				
Net cash provided by Operating Activities
13(a)
77,659
93,909
				
Cash Flows used in Investing Activities				
Interest received		
16,724
13,497
Dividends received		
4,543
4,710
Acquisition of office furniture and equipment		
(4,169)
Payments for investments		
(160,326)
(70,000)
				
Net cash flow (used in) Investing Activities		
(139,059)
(55,962)
				
Net increase/(decrease) in cash held		
(61,400)
37,947
Cash at the beginning of the financial year		
85,701
47,754
				
Net cash and cash equivalents at the end of the financial year
13(b)
24,301
85,701

The statement of cash flows is to be read in conjunction with the notes to and forming part of the financial statements.
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F I J I I N S T I T U T E O F A C C O U N TA N T S

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

NOTE 1.

GENERAL INFORMATION
The Fiji Institute of Accountants (the Institute) is a statutory entity constituted under the Fiji Institute of
Accountants Act (Cap 259) 1971. The address of its principal place of business is disclosed in note 17 to the
financial statements.
The principal activities and functions of the Institute during the course of the financial year were those set out in
Section 6 of the Fiji Institute of Accountants Act (Cap 259) 1971.

NOTE 2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The principal accounting policies adopted by the Institute in the preparation of these financial statements are
set out below. These policies have been consistently applied to all the years presented, unless otherwise stated.
Statement of compliance
The financial statements have been prepared in accordance with the IFRS for SMEs and are presented in Fiji
currency, rounded to the nearest dollar.
Basis of preparation
In the application of IFRS for SMEs, the Council of the Fiji Institute of Accountants is required to make judgments,
estimates and assumptions about the carrying values of assets and liabilities that are not readily apparent from
other sources. The estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstance, the results of which form the basis of making
the judgments. Actual results may differ from these estimates.
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognized in the period in which the estimate is revised if the revision affects only that period, or in the period
of the revision and future periods if the revision affects both current and future periods. Judgments made by the
Council in the application of IFRS for SMEs that have significant effects on the financial statements and estimates
with a significant risk of material adjustments in the next year are disclosed, where applicable, in the relevant
notes to the financial statements.
Accounting policies are selected and applied in a manner which ensures that the resulting financial information
satisfies the concepts of relevance and reliability, thereby ensuring that the substance of the underlying
transactions or other events is reported.
The following significant accounting policies have been adopted in the preparation and presentation of the
financial statements:
a)

Cash and Cash Equivalents
Cash and cash equivalents comprise cash balances and other short-term highly liquid investments that are
readily convertible to a known amount of cash and are subject to an insignificant risk of changes in value.

b)

Comparatives
Where necessary, amounts relating to prior years have been reclassified to conform to the presentation in
the current year.
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F I J I I N S T I T U T E O F A C C O U N TA N T S

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

NOTE 2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
c)

Employee Entitlements
Wages and salaries
Liabilities for wages and salaries expected to be settled within 12 months of the reporting date are accrued
up to the reporting date. Liabilities for non-accumulating sick leave are recognized when the leave is taken
and is measured at the rates prevailing at that time.
Annual leave
Provision is made for annual leave estimated to be payable to employees on the basis of statutory and
contractual requirements.
Defined contribution plans
Contributions to Fiji National Provident Fund are expensed when incurred.

d)

Financial Assets
Investments are recognised and de-recognised on trade date where purchase or sale of an investment is
under a contract whose terms require delivery of the investment within the timeframe established by the
market concerned, and are initially measured at fair value, plus transaction costs.
Financial assets are classified into the following specified categories:
Held-To-Maturity Investments
Held-to-maturity investments are non-derivative financial assets with fixed or determinable payments and
fixed maturities which the Council has the intent and ability to hold to maturity. Held-to-maturity investments
are carried at cost.
Available-For-Sale Financial Assets
Available-for-sale financial assets are non-derivatives that are either designated in this category or not
classified in any of the other categories. They are included in non-current assets unless the Council intends
to dispose of the investment within 12 months of the balance sheet date. Listed or quoted available-for-sale
financial assets are subsequently carried at fair value.
Changes in the fair value of available-for-sale financial assets are recognized in investment revaluation
reserve. When investments classified as available-for-sale are sold or impaired, the accumulated fair value
adjustments recognized in investment revaluation reserve are included in the statement of comprehensive
income.
Dividends on available-for-sale financial assets are recognized in the statement of comprehensive income
when the Institute’s right to receive payments is established.
The fair values of listed investments or quoted investments are based on current market prices.

e)

Income Tax
Income of the Institute is exempt from income tax in accordance with Section 50 of the Fiji Institute of
Accountants Act and Section 20 of the Fiji Income Tax Act and Part 7 (2) of the Income Tax (Exempt Income)
Regulations 2016.
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F I J I I N S T I T U T E O F A C C O U N TA N T S

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

NOTE 2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
f)

Operating Lease
Operating leases are not capitalized and rental payments are charged to the profit or loss in the period in
which they are incurred.

g)

Office Furniture, Equipment and Software
Office furniture, equipment and software are measured at cost less accumulated depreciation and
impairment losses.
Depreciation is provided on office furniture and equipment. Depreciation is calculated on a straight-line
basis so as to write off the net cost or other revalued amount of each asset over its expected useful life to its
estimated residual value. The principal rates in use are:
Office furniture
Equipment
MYOB Software

– 10%
– 10% - 25%
- 40%

Profit or loss on disposal of office furniture and equipment are taken into account in determining the surplus
for the year.
h)

Creditors and Payables
Creditors and accounts payable are recognized when the Institute becomes obliged to make future payments
resulting from the purchase of goods and services.

i)

Receivables
Receivables are recognized initially at fair value and subsequently measured at amortized cost using
the effective interest method, less allowance for impairment. Allowance for impairment of receivables
is established when there is objective evidence that the Institute will not be able to collect all amounts
due according to the original terms of the receivables. Allowance is raised on a specific debtor level. The
carrying amount of the asset is reduced through the use of an allowance account, and the amount of the loss
is recognized in the statement of comprehensive income. When a receivable is uncollectible, it is written off
against the allowance account for receivables.
Subsequent recoveries of amounts previously written off are credited in the statement of comprehensive
income.

j)

Revenue
Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Institute and
that it can be reliably measured.
Member fees and subscription
Admission fees are recognized as revenue on receipt.
The subscription year runs from 1 January to 31 December. Subscriptions are payable annually in advance.
Only those membership fees and subscription payments that are attributable to the current and past financial
year are recognized as revenue. Fees and subscription payments that relate to future periods are shown in
the statement of financial position as subscriptions received in advance.

27

28

Fiji Institute of Accountants • Annual Report 2016

F I J I I N S T I T U T E O F A C C O U N TA N T S

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

NOTE 2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
j)

Revenue (cont’d)
Interest income
Interest income is recognized on an accrual basis.
Dividend revenue
Dividend revenue from investments is recognized when the Institute’s right to receive a dividend payment
has been established.
Sponsorships and contributions in kind
Sponsorships and contributions received in kind are accounted for at estimated fair values.

k)

Website Costs
Costs in relation to the Institute’s website development, maintenance and operations have been treated as
expenses in the period in which they are incurred unless they relate to the acquisition of an asset, in which
case they are capitalized as equipment and depreciated over their period of expected benefit.

l)

Value Added Tax (VAT)
Revenue, expenses, assets and liabilities are recognized net of VAT, except:
•

Where the amount of VAT incurred is not recoverable from the taxation authority, it is recognized as
part of the cost of acquisition of the asset or as part of an item of expense; and

•

For receivables and payables which are recognized inclusive of VAT.

The net amount of VAT payable to, or receivable from, the taxation authority is included as part of payables or
receivables.
NOTE 3.

MEMBERS’ SUBSCRIPTION		
For the year
ended 31
December 2016
$

For the year
ended 31
December 2015
$

Members holding a Certificate of Public Practice		
21,000
14,520
Members not holding a Certificate of Public Practice		
75,947
52,434
Provisional members		
59,443
36,639
Licensed Accountants		
110
140
Affiliate members		
28,723
17,559
Overseas members		
6,564
5,595
Student members		
897
462
		
192,684
127,349
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NOTE 4.

SPECIAL COMMITTEES			
			
For the year
For the year
ended 31
ended 31
December 2016
December 2015
$
$
Total income 		
693,348
770,975
Total expenses		
(569,529)
(622,860)
			
Net surplus special committees
123,819
148,115
			
Detailed income and expenses in respect to special committees is summarised below:
			
(a) Annual Congress 			
			
Income			
Registration fees and levies		
374,985
298,442
Sponsorship		
157,037
108,696
			
			
532,022
407,138
			
Expenses			
Accommodation, food and beverage		
371,815
275,537
Advertising		
3,878
804
Bank charges		
25
103
Banner Cost		
367
470
Deliveries		
251
Tee Shirts		
7,391
Donation and gifts		
3,809
6,663
Entertainment		
3,945
-		
Equipment hire		
7,615
3,478
Postage/Courier		
286
204
Speaker fees and costs		
14,272
14,209
Stationery, telephone and fax		
8,797
4,040
Travel		
14,788
35,862
USB Kit Set and ID Pouch		
12,800
			
			
429,597
361,812
			
Surplus		
102,425
45,326
(b)

Education Courses

Income		
Registration fees and levies		
162,927
252,950
			
Expenses			
Hall hire, accommodation, food and beverage		
111,127
198,310
Advertising, publicity and other costs		
11,883
10,910
Speaker fees and costs		
13,846
2,027
			
			
136,056
211,247
			
Surplus		
26,871
41,703
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NOTE 4.

SPECIAL COMMITTEES (CONT’D)
For the year
ended 31
December 2016
$

For the year
ended 31
December 2015
$

(c) Journal Committee			
			
Income			
Advertising revenue		
(1,601)
6,418
			
Expenses			
Production and other costs		
3,876
14,644
			
Deficit		
(5,477)
(8,226)
(d) Symposium			
			
Income			
Registration fee		
88,817
Sponsorship		
15,652
			
104,469
Expenses			
Food and beverage		
32,609
Printing and stationery		
593
Advertisement		
1,381
Gifts		
574
			
			
35,157
			
Surplus		
69,312
(e)

NOTE 5.

Western Division
Western Division activities have, in recent years, been limited to seminars and workshops organized under
the professional development programme, many of them being seminars that were earlier conducted in
Suva, and amounts of income and expenses have therefore been included under the Education Courses,
item (b) above.

LEGAL AND PROFESSIONAL EXPENSES
i)
Munro-Leys		
ii) SiwatiBau & Sloan		
			

NOTE 6.

7,302
7,302

1,350
1,350

i)

Legal fee for review of several correspondences from an applicant for chartered accountant membership
and a request for interpretation of the FIA Rules, regarding attendance at Council meetings.

ii)

Legal fees in relation to disciplinary action.

PEER REVIEW PROGRAM			
				
Being fee paid (Bruce Sutton – South Pacific Advisory)		
11,500
11,016
			
11,500
11,016
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For the year
ended 31
December 2016
$
NOTE 6.

For the year
ended 31
December 2015
$

PEER REVIEW PROGRAM (CONT’D)			
To comply with international quality control requirements for Chartered Accountant members holding a certificate
of public practice, the Institute embarked on a review of these practitioners by engaging the services of a retired
practitioner to evaluate and train these practitioners to ensure compliance with requirements. Initial training and
familiarization costs are being met by the Institute.

NOTE 7.

INTERNATIONAL ACTIVITIES
Subscription to:			
- International Federation of Accountants		
12,630
- Confederation of Asia and Pacific Accountants		
7,065
- elFRS link to International Accounting Standards Board		
-

NOTE 8.

NOTE 9.

10,331
2,451
19,500		

Total International Activities		
19,695
32,282
			
OTHER RECEIVABLES			
			
VAT receivable, net		
16,431
16,409
Interest withholding tax receivable		
354
353
Deposit - Congress and Technical Workshop		
- Others		
2,455
2,455
Prepayments		7,689
6,760
Other receivables 		
60
3,538
			
Total other receivables		
26,989
29,515
			
FINANCIAL ASSETS 			
			
Current			
Held-to-maturity investments			
Short term deposits with financial institutions		
140,000
79,675
			
Non–Current			
Held-to-maturity investments			
Long term deposits with financial institutions		
499,848
399,848
			
Available-For-Sale Financial Assets - quoted Securities			
Unit Trust of Fiji		
132,850
122,383
			
Total non-current financial assets		
632,698
522,231
			
Reconciliation of available-for-sale financial assets			
Opening balance		
122,383
114,332
Gain on re-measurement to fair value		
10,467
8,051
			
Total available-for-sale financial assets		
132,850
122,383
Financial assets held to maturity attract interest ranging from 3.50% to 5.25% per annum and have maturities up
to December 2019.
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For the year
ended 31
December 2016
$

For the year
ended 31
December 2015
$

NOTE 10. OFFICE FURNITURE AND EQUIPMENT 		
Office furniture and equipment - at cost		
87,952
87,952
Less: accumulated depreciation		
(78,463)
(73,289)
			
Total carrying amount		
9,489
14,663
			
Reconciliation of the carrying amounts of office furniture and equipment at the beginning and end of the financial
year are as follows:
			
Office furniture and equipment			
			
Carrying amount at beginning		
14,663
16,120
Additions		
4,169
Depreciation expense		
(5,174)
(5,626)
			
Total carrying amount		
9,489
14,663
				
NOTE 11. CREDITORS AND ACCRUALS			
			
Creditors and accruals		
4,673
4,591
			
Total creditors and accruals		
4,673
4,591
NOTE 12. EMPLOYEE BENEFIT LIABILITY			
			
Annual leave entitlements		
1,784
3,842
			
Employee Numbers			
			
Average number of employees during the financial year		
3
4
			
NOTE 13. NOTES TO THE STATEMENT OF CASH FLOWS		
			
a) Reconciliation of the net cash provided by operating activities to the net surplus for the year			
		
Net surplus for the year		
89,632
71,018
Interest		
(20,181)
(13,358)
Dividend		
(5,107)
(4,307)
Depreciation		
5,174
5,626
			
Net cash provided by operating activities before
change in assets and liabilities		69,518
58,979
			
Change in assets and liabilities:			
Decrease in other receivables		
2,526
39,445
(Decrease)/Increase in creditors and accruals		
82
(8,452)
(Decrease) in employee benefit liability		
(2,058)
(5,706)
Increase in subscriptions received in advance		
7,591
9,643
			
Net cash provided by operating activities		
77,659
93,909
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For the year
ended 31
December 2016
$

For the year
ended 31
December 2015
$

NOTE 13. NOTES TO THE STATEMENT OF CASH FLOWS (CONT’D)
b) Reconciliation of Cash and cash equivalents			
			
For the purpose of the statement of cash flows, cash includes cash on hand and at bank and investments
in money market investments. Cash and cash equivalents as shown in the statement of cash flows is
reconciled to the related items in the statement of financial position as follows:
			
Cash at bank 		
24,301
85,701
			
c) Non-Cash Operating Activities			
			
Sponsorship in kind			
			
During the year, the Institute engaged in certain transactions for congress activities for consideration
in kind aggregating to approximately $15,200 (For the year ended 31 December 2015: $11,900). These
transactions are not reflected in the statement of cash flows.
			
NOTE 14. EXPENDITURE COMMITMENTS
			
a) Capital Expenditure Commitments			
			
Capital expenditure approved but not committed		
Nil
Nil
			
Total capital expenditure commitment		Nil
Nil
			
b) Operating Lease			
			
Operating lease commitments are as follows:			
Not later than one year		
Later than one year but not later than two years		
			
Total operating lease commitments		
NOTE 15. CONTINGENT LIABILITIES
Contingent liabilities as at 31 December 2016 amounted to $Nil (For the year ended 31 December 2015 - $Nil).
NOTE 16. RELATED PARTY TRANSACTIONS
The Institute has related party relationships with its Council Members. The following were the members of the
Council during the year:
Jerome Kado
Murgessan Pillay
Sikeli Tuinamuana

Zarin Khan
Renu Chand
Rajeshwar Singh

Finau Nagera
Nitesh Lal
Camacakau Raimuria

Furthermore, a number of Institute members have served on various Committees, and have presented seminars
and workshops.
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NOTE 16. RELATED PARTY TRANSACTIONS (CONT’D)
No fees or remuneration was paid to any Council Member or Committee Members during the year.
NOTE 17. PRINCIPAL ACTIVITIES
The Fiji Institute of Accountants is a statutory entity constituted under the Fiji Institute of Accountants Act (Cap
259) 1971. The principal office is situated at 3 Berry Road, Suva, Fiji.
The principal activities and functions of the Institute during the course of the financial year were those set out in
Section 6 of the Fiji Institute of Accountants Act (Cap 259) 1971.
As a professional body, it promotes quality, expertise and integrity in the accounting profession. Its aim is to
uphold the highest level of responsibility and trust that are vested in the profession, by providing appropriate
standards, policies and services to support members in their work.
There were no significant changes in the nature of activities during the year.
NOTE 18. APPROVAL OF FINANCIAL STATEMENTS
The financial statements were approved by the Council and authorised for issue on 22 February 2017.

