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PACIFIC ISLANDS PRIVATE SECTOR ORGANISATION

DIRECTOR'S REPORT

FOR THE YEAR ENDED 31 DECEMBER 2024

DIRECTOR'S 

Howard Politini - Chairperson

Michelle McDonald - Vice Chairperson

Addrienne Hosking-Tinirau - Director

Himen Chandra- Director

Mark Stege - Director

Sam Vea - Director

Joanna Spencer - Director

Robert Guba Aisi - Director

Eve Hayden - Treasurer

PRINCIPAL ACTIVITIY

OPERATING RESULTS

RESERVES

There were no transfer of donor grant reserves to operating results during the year.

BAD AND DOUBTFUL DEBTS

CURRENT ASSETS

The directors took reasonable steps before the financial statements were made out, to ascertain that all

known  bad  debts  be written off and adequate provision was made for doubtful debts.

In accordance with a resolution of the Board of Directors, the directors herewith submit the

statement of financial position and statement of financial performance as at 31 December 2024 and

report  as follows:

The following were directors of the organisation at any time during the financial year and up to the date of

this report:

The principal activity of the organisation is to be the premiere regional organisation to represent the

interests  of  private enterprise regionally and internationally.

During the year ended 31 December 2024, there has been no material change in the nature of the

organisation's activities or in the classes of activities in which the organisation has an interest.

The Net Profit for the year ended 31 December 2024 is $40,422 (2023 Net Deficit: $6,036).

The directors took reasonable steps before the financial statements were made out to ascertain that

the current assets of the organisation were shown in the accounting records at a value equal to or below the

value that would be expected to be realised in the ordinary course of the business. At the date of this report,

the directors are not aware of any circumstances, which would render the values attributable to the current

assets in the organisation’s financial statements misleading.
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PACIFIC ISLANDS PRIVATE SECTOR ORGANISATION

DIRECTOR'S REPORT (cont'd)

FOR THE YEAR ENDED 31 DECEMBER 2024

BASIS OF ACCOUNTING

OTHER CIRCUMSTANCES

UNUSUAL TRANSACTIONS

………………………. ……………………….

Director Director

The results of the organisation's operations during the financial year have in the opinion of the directors have

been affected by the timing and completion of previous year's audits and other matters as described in the

qualified opinion.

At the date of this report, the directors recognise that while PIPSO is still in the recovery phase, they are

confident that the organisation has the ability to meet its financial obligations as they fall due.

In light of PIPSO's operational status during 2024, it is necessary to clarify the implications of the office

closure on its management and financial reporting. Although the physical office was closed, internal

management remained operational, leveraging regional presence through Pacific Chambers to continue

activities. This operational flexibility was required in order to complete the audits of financial statements for

the years 2018-2023 which was required before business as usual, including funding operational activities

through membership fees and additional grant funding, could recommence. The timing and completion of the

audits was such that business as usual could not recommence during 2024, and this has impacted the

organisations financial health.
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Signed in accordance with a resolution of the directors on this 25th day of February, 2025.



PACIFIC ISLANDS PRIVATE SECTOR ORGANISATION

STATEMENT BY THE DIRECTORS

FOR THE YEAR ENDED 31 DECEMBER 2024

In  accordance  with  a  resolution  of  the  Board  of  Directors:

(i)           

(ii)          

               

………………………. ……………………….

Director Director

The accompanying statement of financial position of PIPSO is drawn up in all material respects so as

to present a fair view of the state of affairs of the Organisation as at 31 December 2024;

The accompanying statement of financial performance of PIPSO is drawn up in all material respects
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At the date of this report, there are reasonable grounds to believe that the Organisation will be able

to pay its debts as and when they fall due.

so as to present a fair view of the results of the Organisation for the year ended 31 December 2024;

(iii)

Signed in accordance with a resolution of the directors on this 25th day of February 2025.



 
 

 

 

 

 

 
INDEPENDENT AUDITOR'S REPORT  

 

TO THE BOARD OF DIRECTORS OF PACIFIC ISLANDS PRIVATE SECTOR ORGANIZATION 

 

Qualified Opinion  

 

We have audited the financial statements of Pacific Islands Private Sector Organization (“the Organization”), which 

comprises the statement of financial performance, the statement of financial position as at 31 December 2024 and notes 

to the financial statements, including a summary of significant accounting policies. 

 

In our opinion, except for the potential matter described in the Basis for Qualified Opinion paragraph, the accompanying 

special purpose financial statements give a true and fair view of the financial position of the Association as at 31 December 

2024, and of its financial performance for the period then ended in accordance with International Financial Reporting 

Standard for Small and Medium-sized Entities (IFRS for SMEs). 

 

Basis for Qualified Opinion 

 

1. The audit opinion is subject to the pending bank audit certificate from ANZ and the ongoing process of closing the 

account. 

 

2. As an audit procedure, it is not practicable to extend our examination of revenue and expenditure beyond the 

accounting of the amount received and paid as shown by the books and records of PIPSO. 

 

 

We conducted our audit in accordance with International Standards on Auditing (ISA). Our responsibilities under those 

standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our 

report. We are independent of the Organization in accordance with the International Ethics Standards Board for 

Accountant’s Code of Ethics for Professional Accountants (IESBA Code) together with the ethical requirements that are 

relevant to our audit of the financial statements in Fiji, and we have fulfilled our other ethical responsibilities in accordance 

with these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our opinion. 

 

Responsibilities of the Board of Directors   

 

The Board of Directors are responsible for the preparation and fair presentation of these financial in accordance with IFRS 

for SME’s and with the requirements of the Fiji Companies Act, 2015 and for such internal controls as the Board 

determines is necessary to enable the preparation of financial statements that are free from material misstatement, whether 

due to fraud or error.  

 

In preparing the financial statements, management and the Board of Directors are responsible for assessing the 

Organization’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless management either intends to liquidate the Organization or to cease 

operations, or have no realistic alternative but to do so. 

 

A T P
 

AUDIT & 

TAXATION 

PACIFIC 

Wing Zoing Wah Building, Main Street, Nausori. P.O. Box 19543, Suva, Fiji. 

Email: enquiries@audittaxationpacific.com  

Viber: (679) 9820618, Phone: (679) 2112846 / 7415805 

Page 6 of 14

mailto:enquiries@audittaxationpacific.com


 
 

 

Auditor's Responsibilities for the Audit of the Financial Statements 

 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.  

 

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with ISA 

will always detect a material misstatement when it exists. Misstatements can arise from fraud and error and are considered 

material if, individually or in aggregate, they could reasonably be expected to influence the economic decisions of users 

taken on the basis of the financial statements. 

 

As part of an audit in accordance with ISA, we exercise professional judgement and maintain professional skepticism 

throughout the audit. We also: 

 

• Identify and assess the risks of material misstatement of the 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 opinion. The risk of not detecting a material misstatement resulting from 

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

 

• Obtain an understanding of internal control relevant to the audit to design audit procedures that are appropriate 

in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Union’s internal 

control. 

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by management. 

 

• Conclude on the appropriateness of the management’s use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 

significant doubt on the Union’s ability to continue as a going concern. If we conclude that material uncertainty 

exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial 

statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the 

Union to cease to continue as a going concern. 

 

• Evaluate the overall presentation, structure, and content of the financial statements, including the disclosures, 

and whether the financial statements represent the underlying transactions and events in a manner that achieves 

fair presentation. 

 

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.  
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Restriction on Distribution and use  

 

This report is made solely to the Organization. Our audit work has been undertaken so that we might state to the 

Organization those matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest 

extent permitted by law, we do not accept or assume responsibility to anyone other than the Organization for our audit 

work, for this report, and for the opinion we have formed. 

 

 

 

Shivarni Kumar (CPP) 

 

 

 

 

Partner 

25 February 2025 
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PACIFIC ISLANDS PRIVATE SECTOR ORGANISATION Schedule 1

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2024

Notes 2024 2023

ASSETS $ $

Current Assets

Cash and cash equivalents 2 35,455           4,717               

35,455           4,717               

Non-Current Assets

Property, Plant and Equipment 3 -                 -                   

TOTAL ASSETS 35,455           4,717               

LIABILITIES

Current Liabilities

Creditors and accruals 4 4,316             14,000             

TOTAL LIABILITIES 4,316             14,000             

NET ASSETS 31,139           (9,283)              

ACCUMULATED FUNDS

Opening balance (9,283)            (3,246)              

Less: Net Profit/ (Deficit) for the year 40,422           (6,036)              

TOTAL ACCUMULATED FUNDS 31,139           (9,283)              

………………………. ……………………….

Director Director

The above statement of financial position should be read in conjunction with the notes to and forming part of

the financial statements.

For and on behalf of the directors on this 25th day of February, 2025.
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PACIFIC ISLANDS PRIVATE SECTOR ORGANISATION Schedule 2

STATEMENT OF FINANCIAL PERFORMANCE

FOR THE YEAR ENDED 31 DECEMBER 2024

2024 2023

INCOME Notes $ $

Donations and Grant- Foundation 45,666           -                   

Interest income 10                  -                   

TOTAL INCOME 45,676           -                   

EXPENDITURE

Audit fees 3,700             2,333               

Accounting Software subs 616                -                   

Bank charges 524                31                    

Other expenses 5 -                 3,672               

Website hosting and maintenance 414                -                   

TOTAL EXPENDITURE 5,253             6,036               

Net Profit/ (Deficit) for the year 40,422           (6,036)              

The above statement of financial performance should be read in conjunction with the notes to and forming

part of the financial statements.
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PACIFIC ISLANDS PRIVATE SECTOR ORGANISATION Schedule 3

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

1. SUMMARY OF PRINCIPAL ACCOUNTING POLICIES

(a) Nature of operations

2. Basis of preparation

(a) Cash and cash equivalents

(b) Receivables

(c) Foreign currency

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic

environment in which the entity operates (“the functional currency”). The financial statements are presented

in Fiji dollars, which is the organisation’s functional currency.

The financial statements prepared by Pacific Islands Private Sector Organisation are in accordance with the

‘IFRS  for  Small and  Medium-sized  Entities’  issued  by  the  International  Accounting Standards Board.

The principal accounting policies applied 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.

The principal activity of the organisation is to represent the interests of private enterprise regionally and

internationally.

The organisation is limited by guarantee and not having a share capital, incorporated and domiciled in the

Republic of Fiji. "PIPSO is currently operating remotely due to the ongoing impacts of the COVID-19

pandemic and the loss of its physical office. This transition to a remote work model has allowed the

organization to maintain its operations while adapting to the challenges posed by the pandemic."

The financial statements have been prepared in accordance with International Financial Reporting Standards

(IFRS) for Small and Medium-sized Entities (SMEs) as issued by the International Accounting Standards

Board (IASB). The financial statements are prepared on a historical cost basis. The financial statements are

presented in Fijian dollars, which is the functional currency of the entity.

Cash and cash equivalent assets comprise cash on hand and at bank.

Receivables are recognised initially at the transaction price. They are subsequently measured at

amortised cost using the effective interest method, less provision for impairment. A provision for

impairment of receivables is established when there is objective evidence that the organisation will not be

able to collect all amounts due according to the original terms of the receivables.
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PACIFIC ISLANDS PRIVATE SECTOR ORGANISATION Schedule 3/2

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS (cont'd)

FOR THE YEAR ENDED 31 DECEMBER 2024

(c) Foreign currency (cont'd)

Transactions and balances

(d) Property, Plant and Equipment

Depreciation of Property, Plant and Equipment

Office Equipment 33%

Office Furniture 25%

(e) Provisions

Foreign currency transactions are translated into the functional currency using the exchange

rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the

settlement of such transactions and from the translation at year- end exchange rates of monetary

assets   and   liabilities   denominated   in   foreign currencies are recognised in surplus or deficit.

The organisation records all plant and equipment at cost, less subsequent depreciation. Cost includes

expenditure that is directly attributable to the acquisition of the items. Subsequent costs are included in

the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that

future economic benefits associated with the item will flow to the organisation and the cost of the item

can  be  measured reliably.

All repair and maintenance expenditures are charged to the Statement of Financial Performance

during  the financial year in which they are incurred.

Gains or losses on the disposal of plant and equipment (if any) are recognised in the Statement of Financial

Performance.

Property, Plant and Equipment are depreciated using the straight line method at rates calculated to write-off

the assets over their estimated useful lives.  The principal depreciation rates are:

Provisions are recognized when the organisation has a present legal or constructive obligation as a

result of past events, it is probable that an outflow of resources will be required to settle the obligation

and the amount has been reliably estimated. Provisions are not recognised for future operating losses.
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PACIFIC ISLANDS PRIVATE SECTOR ORGANISATION Schedule 3/3
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS (cont'd)

FOR THE YEAR ENDED 31 DECEMBER 2024

(f) Revenue recognition

(g) Income tax

(h) Comparatives

2. CASH AND CASH EQUIVALENTS 2024 2023

For the purpose of the cash flow statement, the cash and cash equivalents comprise the following:$ $

equivalent comprise the following:

PIPSO Main Account - ANZ account (9342537) 4,056             4,146               

CTA Knowledge Management - BSP account (80190450) 31,399           571                  

35,455           4,717               

3. PROPERTY, PLANT AND EQUIPMENT

As at 31 December 2024, the fixed assets of the organisation have been fully depreciated and are no longer in

use. Given that PIPSO is currently in its recovery stage, the Directors anticipate the potential acquisition of

new fixed assets in the coming years. The acquisition of new assets will be contingent upon the establishment

of a physical office for PIPSO and the hiring of official staff members. These milestones are essential before

any further investments in property or equipment can be pursued.

The organisation’s income is exempt from income tax in accordance with Section 17 (24) of the Income Tax

Act.

Where necessary, comparatives have been adjusted to conform to changes in the presentation for the

current year.

Revenue for the organisation comprises mostly of grant income and they are recognised when the right to

receive payment is established.
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PACIFIC ISLANDS PRIVATE SECTOR ORGANISATION Schedule 3/4

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS (cont'd)

FOR THE YEAR ENDED 31 DECEMBER 2024

4. CREDITORS AND ACCRUALS 2024 2023

This represents: $ $

Audit fees - Audit and Taxation Pacific 3,700             14,000             

Software licence subs 616                -                   

4,316             14,000             

5. OTHER EXPENSES

Depreciation -                 1,484               

Doubtful debts -                 -                   

Office expenses -                 2,188               

-                 3,672               

6. RELATED PARTY TRANSACTIONS

7. CONTINGENT LIABILITES AND COMMITMENTS

8. APPROVAL OF FINANCIAL STATEMENTS

There are no related party transactions noted.

As at 31 December 2024, the Organisation has not identified any contingent liabilities and commitments.

These financial statements were approved by the PIPSO Board of Directors and authorised for issue on the
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 25th day of February, 2025.
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