


• 	 Promote listing on the Stock Exchange by providing a fair and efficient 	
	 medium for raising capital.

• 	 Facilitate trading of securities in an efficient and responsive manner.

• 	 Nurture and promote saving and mobilize it for investment by 		
	 enhancing investor confidence.

• 	 Promote private sector development in the Region.

• 	 Further an orderly reduction in transaction costs.

• 	 Provide quality and timely service to all stakeholders in the market.

Stock Market Structure

Vision

Mission

To be the leading Stock Exchange in the South Pacific.

Capital Markets Development Authority

Investors

Brokers

Listed Companies

Central Share Registry

• Trading system

• Clearance and settlement

• Market surveillance

•  Information centre
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Trading Report

Apr 08*: Excludes the special crossing executed for the partial takeover of RBG by FHL Retailing Limited.

1.20

0.90

0.60

0.30

0.00

150

120

90

60

30

0
Jan 08 Feb 08 Mar 08 Apr 08* May 08 Jun 08 Jul 08 Aug 08 Sep 08 Oct 08 Nov 08 Dec 08

Trading Statistics Over 12 Months
Millions

N
um

be
r 

of
 T

ra
de

s

Volume Traded Consideration ($) No of Trades

During the year, a total of 18.4 million 

shares exchanged hands in 757 trans-

actions. This was an increase of 15.7 

million shares when compared to the 

same period last year. Subsequently, the 

value traded rose to $26.1 million from 

$3.6 million. The sharp hike in volume 

and consideration traded was mainly 

due to the special crossing executed for 

the partial takeover of RB Patel Group 

Limited which was valued at $21.1 

million.

Even with the exclusion of the partial 

takeover of RBG, the total volume of 

shares traded stood at 3.3 million with 

the value traded being recorded at $5.0 

million, an increase of 36.4%, indicating 

an improvement in trading compared to 

2007.
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Share Prices

Dividend Report

Security Share Price Capital Growth 

(%)

Dividend Yield 

(%)

Total Market 

Return (%)

2007 2008

APP 0.80 0.88 10.0% 2.8% 12.8%

ATH 0.79 1.18 49.4% 7.6% 57.0%

CFM 1.75 1.80 2.9% 3.9% 6.7%

FGP 12.00 13.80 15.0% 3.6% 18.6%

FIL 0.60 0.67 11.7% 6.0% 17.6%

FMF 0.80 0.85 6.3% 2.4% 8.6%

FSC 0.33 0.36 9.1% 0.0% 9.1%

FTV 3.35 3.50 4.5% 5.1% 9.6%

KGF 0.90 0.77 -14.4% 0.0% -14.4%

PGI 2.15 2.10 -2.3% 0.0% -2.3%

RBG 1.63 1.76 8.0% 8.0% 15.9%

RCF 2.50 3.00 20.0% 5.7% 25.7%

TTS 1.96 1.96 0.0% 2.6% 2.6%

VBL 2.90 3.00 3.4% 0.0% 3.4%

YGL 1.18 1.18 0.0% 0.0% 0.0%

FHL 3.15 2.27 -27.9% 8.8% -19.1%

Average:   6.0% 3.5% 9.5%

In terms of price gainers, 11 out of the 

16 listed companies experienced posi-

tive growth yielding a capital gain for 

the investors compared to a single price 

gainer in 2007. The largest price gainer 

was ATH which took an upswing of 

49.4% from $0.79 to close the year on 

an all-time high of $1.18. TTS and YGL 

prices remained invariable during the 

year and while there were significant 

price gains in most of the other stocks, 

three securities had negative growth. 

The major price fall was experienced by 

FHL with the share price dipping 27.9% 

to close the year at $2.27. The other 

major price falls were experienced by 

KGF losing 14.4% and PGI dipping 2.3% 

over this period. The bid to offer ratio 

stood at 1:2 as at 31st December 2008.
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The graph above compares the divi-

dend yield of the listed companies. The 

average dividend yield for the market 

stood at 3.5%. FHL was the highest div-

idend yielding security with a dividend 

yield of 8.8%, paying out 20 cents per 

share. RBG gave its shareholders a divi-

dend yield of 8.0% while ATH and FIL 

were close behind distributing 7.6% and 

6.0% respectively to their shareholders. 

VBL did a bonus issue of 1 bonus share 

for every 40 shares held by its share-

holders in proportion to their holdings 

in the company in lieu of dividends. This 

increased the number of shares held by 

its shareholders.

The five stocks that did not declare or 

pay any dividends during the year were 

FSC, KGF, PGI, VBL and YGL.

The table below illustrates the trading 

statistics for the individual companies. 

Amongst the most actively traded stocks 

for the year was RBG with a total con-

sideration of $22.6 million. FHL Retail-

ing Limited, a fully owned subsidiary 

of FHL completed its partial takeover 

of RBG in a series of special crossing 

transactions totalling 15.1 million shares 

valued at $21.1 million. FHL, FMF and 

the telecommunications giant, ATH 

then queued with their market turnover 

values respectively. Trades in these four 

companies accounted for 94.6% of the 

total value traded during the year. YGL 

was the most inactive stock in 2008 with 

no trades executed during the year. YGL 

also remains suspended from 1st August 

2008. 

The price earnings ratio and the earn-

ings per share depicted in table below 

are from results announced as at 31st 

December 2008.

Security Share 
Price 
as at 

31/12/08 
($)

Number 
of 

Trades

Volume 
Traded 
(000)

Value 
Traded 
($000)

Earn-
ings Per 
Share 
(cents)

Price 
Earnings 

Ratio 
(times)

Issued 
Shares 

(millions)

Volume 
Traded 

to 
Issued 
Shares 
Ratio

Market 
Cap 

($million)

APP 0.88 11 168.5 133.2 2.97 29.60 8.0 2.1% 7.0

ATH 1.18 132 450.5 441.9 10.93 10.79 422.1 0.1% 498.1

CFM 1.80 13 86.4 141.6 12.39 14.53 3.6 2.4% 6.4

FGP 13.80 33 23.4 306.0 96.95 14.23 10.4 0.2% 143.6

FIL 0.67 7 289.0 192.4 9.21 7.28 6.2 4.6% 4.2

FMF 0.85 27 619.5 492.5 2.58 32.91 150.0 0.4% 127.5

FSC 0.36 10 22.1 7.8 n/a n/a 44.4 0.0% 16.0

FTV 3.50 32 60.3 198.8 26.56 13.18 10.3 0.6% 36.1

KGF 0.77 13 24.0 20.2 n/a n/a 3.5 0.7% 2.7

PGI 2.10 5 114.8 241.1 5.43 38.70 7.6 1.5% 16.0

RBG 1.76 71 16,003.1 22,627.5 14.26 12.34 30.0 53.3% 52.8

RCF 3.00 3 10.5 29.9 36.07 8.32 6.0 0.2% 18.0

TTS 1.96 4 5.4 10.6 8.82 22.23 14.0 0.0% 27.5

VBL 3.00 4 40.5 119.0 16.08 18.66 1.6 2.6% 4.7

YGL 1.18 0 0.0 0.0 n/a n/a 15.2 0.0% 18.0

FHL 2.27 392 483.4 1,088.8 89.34 2.54 10.5 4.6% 23.8

TOTAL: 757 18,401.3 26,051.1   743.5 2.5% 1,002.3

The average volume and value traded per 

transaction for the market was 24,308 

shares and $34,414 per transaction 

respectively. FHL, ATH and RBG were 

the most active stocks in terms of the 

number of transactions which relayed 

greater participation by the investors  

in these stocks. The total number of 

shares on issue as at 31st December 

2008 stood at 743.5 million. The total 

volume traded accounted for 2.5% of 

the issued shares. 

Trades executed by foreign investors 

in the stock market during the period 

under review were valued at $260,087 

which accounted for 5.2% of the total 

consideration amount of $4.97 million 

(excluding the RBG takeover trades).
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KSPX Index 

The KSPX Index is a share price index 

composed of the market-weighted 

average of the 16 companies listed  

on the SPSE trading board. This share 

price index is prepared by Kontiki Stock-

broking Limited and stood at 147.49  

as at 31st December 2008, up 23.7% 

compared to 119.19 as at 31st Decem-

ber 2007.

The major increase in the index over 

the 12 month period can be attributed 

to the upswing in the share prices for 

majority of the listed companies during 

the period under review.

PrivateTransfers

Private Transfers are off-market trans-

fers executed upon approval from SPSE 

and the CMDA. In 2008, the Exchange 

facilitated a total of 47 private transfers 

in 12 listed companies amounting to  

$3 million. Total volume transferred 

was 2 million shares, an increase of  

112.9% when compared to the same 

period last year.

Out of the 47 transfers, 15 were done 

for estate cases, 8 for close relation 

and 24 for transfers under exceptional 

nature. Private transfers under excep-

tional nature mainly included transfers 

from FNPF Nominees Limited to indi-

vidual members of FNPF resulting from 

events such as retirement, migration or 

transfers to beneficiaries of deceased 

members. 

The pie chart depicts the volume of 

transfers by the individual companies. 

ATH accommodated for 576,432 of the 

total shares accounting for 28.8% fol-

lowed closely by RBG where 500,000 

shares were transferred accounting for 

25.0%.There were no private transfers 

for FIL, KGF, RCF and YGL.
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Consideration By SPSE Members
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Trade by SPSE Members

There are three stockbroking firms 

in Fiji, namely FHL Securities Limited 

(FHLS), Kontiki Stockbroking Limited 

(KSB) and FijiStock Brokers Limited 

(FSB). These three broking firms play an 

indispensable role in the development 

of the stock market and the creation of 

awareness in the public domain on the 

fundamentals of investing in the share 

market.

The bar graph below depicts the value 

traded by each of the three broking 

firms in comparison to the same period 

the previous year. FSB dominated the 

trading activities in 2007 but lost its 

dominance to FHLS in 2008. 

Market Supervision

During 2008, SPSE carried out queries 

with the stockbrokers and the listed 

companies on events of non-compliance 

of the Listing Rules and the Business 

Rules. A number of market surveillance 

queries were carried out with the stock-

brokers but only one instance of non-

compliance resulted in penalties being 

levied on one of the stockbrokers. This 

was due to a delay in the settlement of a 

trade within the settlement timeframe.

As for the listed companies, a total of 11 

issues of non-compliance surfaced with 

four relating to delays in the submission 

of half yearly accounts, another three 

relating to delays in registering of new 

share certificates with the Exchange and 

four for delays in releasing of market 

announcements like appointments and 

resignations to and from the board and 

also delays in announcing dividends being 

declared.

Overall, the SPSE has aimed to work 

very closely with the listed companies 

and the stockbrokers to assist them to 

better comply with the rules. This has 

involved specific compliance workshops 

and also one-on-one consultations with 

these parties for better understand-

ing of the regulatory framework. The 

new rules which are in the process of 

being finalized have also been put out 

for market comments in order to con-

sider viewpoints of all stakeholders 

and improve compliance by them once 

the amended rules are implemented  

in 2009.

Marketing and Market 

Developments

Engaging itself on the marketing front to 

mount to new heights had been a core 

focus for the Exchange during 2008 in 

order to broaden the local investor base 

by encouraging a wider dissemination 

of market information and knowledge. 

The Exchange continued to conduct 

free investment seminars with free 

broker consultations in some instances 

to increase awareness of our developing 

stock market. These were simply efforts 

by the Exchange to give an inclination to 

the people at large on the functional and 

operational aspects of the capital market 

and the underlying investment opportu-

nities which in due turn can yield greater 

returns in comparison to returns yielded 

in the money market.

A very successful West call session was 

also held in the western division with 

brokers made available almost two 

days before to be consulted by inves-

tors. The call market session was held 

in Waterfront Hotel in Lautoka, first 

time in history to be held out of Suva 

and generated an amazing level of inter-

est amongst investors in the West who 

mainly complained about not being able 

to consult brokers in the past as there 

were no licensed representatives based 

outside Suva.

Similar seminars and briefings were held 

for employees of various organisations 

and school students to help understand 

the mechanics of the stock market and 

licensed broker representatives were 

made available for free consultations.

Growth Market Organisation

During 2008, SPSE became a found-

ing member of the Growth Markets 

Organisation (GMO), headquartered 

in Melbourne. GMO has been estab-

lished to promote awareness and liquid-

ity for as many as 80+ stock exchanges 

around the world specialising in bring-

ing growing companies to IPO. Through 

its own newswire, Growthwire (domi-

ciled in the UK), GMO has been steadily 

advancing its presence amongst media 

and investors around the world. Media 
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so far registered to take Growthwire 

news content include Australian Finan-

cial Review, Wall Street Journal and the 

Financial Times, along with some 500 

other business, investment and spe-

cialist media worldwide which gives a 

widespread global exposure of any new 

listing or IPOs in our domestic markets. 

This instantly increases the capac-

ity of amount that companies can raise 

through the SPSE.

Growthwire has recently secured a 

global media partnership agreement 

with Dow Jones who, over the coming 

months, will be introducing the Growth-

wire ticker-tape as integral content 

on selected growth company, enter-

prise and other relevant sites, building 

to a monthly global audience in excess 

of three million unique visitors. The 

Growthwire ticker-tape is the world’s 

window into Growthwire’s specialised 

growth company investment content. 

SPSE is proud to be a founding member of 

GMO and believes that our initiative will 

offer significant awareness and liquidity 

benefits to our listed companies. Posting 

of significant listed company information 

on the GMO website has been envis-

aged as a source of publicity for the local 

share market and falls in line with our 

aim to increase foreign investment and 

participation in our stock market in the 

coming years.

Annual Report Competition

The South Pacific Stock Exchange once 

again organized the eminent Annual 

Report Competition for the year 2008. 

The winners were announced and 

awarded with their credentials at the 

SPSE Annual Report Awards Night 

organised at JJ’s On the Park in early 

December. This year the judges’ panel 

consisted of six independent judges who 

have substantial experience in compiling, 

auditing and evaluating annual reports. 

The Chairman of the panel was Profes-

sor Michael White from the University 

of the South Pacific. Other members 

of the panel were Tevita Bolanavanua 

from the Auditor Generals Office, Sikeli 

Tuinamuana from Ernst and Young, Sunil 

Sharma from BDO AliZ, Uday Sen from 

Credit Corporation and Renu Chand 

from KPMG.

The main objective of this competition 

is to endeavour on improving the quality 

of reporting and adhering to the extant 

accounting disclosure requirements 

of both the listed companies as well as 

other companies in Fiji. The information 

entailed in the Annual Report is funda-

mentally needed by the shareholders, 

prospective investors and investment 

analysts. It also encourages public aware-

ness of an enterprise mainly in its achieve-

ment and contribution towards the 

economy and the welfare of the nation.  

The competition also aims to assist in 

the development and growth of organi-

zations and help measure their perfor-

mances.

The Exchange congratulates the winners 

and would like to thank all the partici-

pants who entered the competition. 

The winners are summarised in the table 

below.

Category A Category B Category C Category D

Winner Reserve  

Bank of Fiji

Fiji Red Cross 

Society

Air Pacific Limited Amalgam-

ated Telecom 

Holdings Ltd

1st  

Runner Up

Fiji Develop-

ment Bank

Partners in 

Community 

Development 

Fiji

Merchant Finance Fiji Sugar 

Corporation 

Ltd and Fiji 

Television Ltd

2nd 

Runner Up

Housing 

Authority

N/A Fiji International 

Telecommunications 

Limited

N/A
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Pacific Green Furniture
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Market Statistics
The table below illustrates the distribution of shareholding and the number of shareholders of the listed companies as at 31st Decem-

ber 2008.

* FIL has approximately 13,260 shareholders with only 18 shares or less each.

Company Less 

than 

500

501 to 

5,000 

5,001 

to 

10,000

10,001 

to 

20,000

20,001 

to 

30,000

30,001 

to 

40,000

40,001 

to 

50,000

50,001 

to 

100,000

100,001 

to 1 

million

Over 1 

Million 

Total

APP 9 80 20 12 2 1 2 1 5 1 133

ATH 6 687 95 40 13 2 18 16 6 7 890

CFM 41 83 10 10 2 1 0 3 6 0 156

FGP 302 314 16 8 1 0 0 1 3 0 645

FIL* 13,269 38 8 7 5 0 0 1 8 1 13,337

FMF 3 94 75 75 39 16 24 48 48 8 430

FSC 1,466 518 21 11 0 0 1 1 5 3 2,026

FTV 209 242 8 2 0 2 2 0 5 3 473

KGF 5 87 26 16 3 1 6 9 5 1 159

PGI 30 27 1 3 1 0 0 1 5 3 71

RBG 7 177 33 19 10 4 3 7 13 4 277

RCF 9 68 10 9 0 2 0 1 3 1 103

TTS 95 48 7 0 1 2 1 0 1 2 157

VBL 36 33 6 3 2 0 2 2 4 0 88

YGL 3 74 15 14 6 4 1 6 18 4 145

FHL 9 615 53 41 14 11 10 27 17 2 799

Total 15,499 3,185 404 270 99 46 70 124 152 40 19,889

The table illustrates the 

percentage of local and 

foreign ownership in the 

listed companies as at 

31st December 2008.

Company Issued Shares  

(millions)

Percentage of Local Share 

Ownership

Percentage of Foreign 

Share Ownership

APP 8.0 99.90% 0.10%

ATH 422.1 99.98% 0.02%

CFM 3.6 95.65% 4.35%

FGP 10.4 37.63% 62.37%

FIL 6.2 40.52% 59.48%

FMF 150.0 98.87% 1.13%

FSC 44.4 99.53% 0.47%

FTV 10.3 99.64% 0.36%

KGF 3.5 97.50% 2.50%

PGI 7.6 89.44% 10.56%

RBG 30.0 99.45% 0.55%

RCF 6.0 99.63% 0.37%

TTS 14.0 19.95% 80.05%

VBL 1.6 59.87% 40.13%

YGL 15.2 65.15% 34.85%

FHL 10.5 98.78% 1.22%

TOTAL 743.5 95.86% 4.14%
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The graphs below provide the comparative analysis of the volume, consideration and the share prices for all the listed companies for 

the last five years.
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