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CORPORATE PROFILE

Our Organisation
The FfE Sugar Comoration Limitdd was mcorporated in 7 by an Act of Parfiament in 1972 to take over the milfiing
activities with effect from § Aprll 1973, I & seotessor - SPSH Lmited and C5R Limited.

Our Shareholders

The shargholders of the Corporaton inciude ' the Govemment of Fgi, 2atviory bodiss, lodél public “compankess - and
individuals, The Corporation’s shares ane lsted and Traded on the South Pactic Stock Exchangs Lirnited.

Our Business

The Corporation owns and operates four mdls, which represent the manufacturing slde of the sugar Industae & Fiji.
They are on the drier side-of the b larger islands swhene: condibions sre mone sultad b cang growing. The Corporation
i6 the largest peivate sector employer with & workforce exceeding 2,000 mdivduals dising the peak season,

The Corporabon ks responsible for the manufacture and sale of raw sugar together with molasses as a by-product
Sugdr [ndustry is important 1o the economy 5 @ JONMDUIES some § percont of GDW, genarates 25 percert of total
domeser exports, accounts for § percent of totsl forsign eanmings and provides denct empioyment to around 40,500
peopie. Uniike pther export-orisnbed industries, simost ail factors of production are domestic and have 3 high regional
apEct Anad cross-secioral kages

The Corporation through its subsidianies and related compamies, i also engaged in the procurement of materlal and
machinery (FSC Senvices Pry Limited - Australia), special development and project work (FSC Projects Limited), the
blending and sale of fertilizer (South Pacific Fertilizer Limited), and agricultural chemicaly (Agchem Limited). Sugar is
soid through the Corporation’s agent, Fiji Sugar Marketing Limited.

The Corporation cwns and maintains seme 720 Kilometers of milway network on which Sugsr cang is transported to the
malls, and rnanages the Sugar Cane Research Centre un behalf of the Industry.
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CORPORATE HIGHLIGHTS

Financial Results

»  Operating revenue for the period was $227.5 midion, a-decrease of 14.4% over the prewous year, Corporabon’s
share of proceeds declined consaguently o 357.1 million from $78.2 million in the previous year,

s  Consolidated operating profit after tax and extracrdinary tems was $2.5 millian compared to $15.7 melion foss for
the previous vesr, prmardy due toreversal of provisions amounting 1o 5135 millico,

#  (ashflow for the Group decreased By $13.3 million compared to an inoresse-of $2.7 million in the previous. year
directiy atiributable to the decline in revenoe,

w  Working capial ratio remaling et L1 From the pravious year.
«  Eamings per share improved to $0.11 from ($0.71) in the previous year.
Investment
» Met assets for the Group:marginally increased to $1174 milkon from $114.9 millicn in the previous yvear,

»  Total capital expenditure for the period was $27.4 million companed to $13.5 million in the previous year.

Operations
o Actotal of 2.6 million tonnes of sugarcane was-crushed from an area of approsimate: 60,012 hedares compared o
.4 milllons tonnes from approsimate 86,000 hectares In the previous season,

«  Sygar production dedined to 263,654 tonnes compared to 330,406 toones-in the previous season.

«  Tonnes Cane to Tannes Sugar ratic improved to 8.9 compared to 10.4 in the previous season,

«  Cane Quadity {POCS) for 2003 season improved to 12,.6% compared to 11.1% In the previous season,
» Atotal of 255,654 tonnes of sugar was exported compared to 268,942 tonnes in the previous year.

Industry Restructure

s The Government has ‘accepted a report -on e restricfure of Sogac Indistry Inc Fijl, ‘prepared by the Sugar
Technosogy Mitsion of India. The report will determine the strategies on the revivai programs and imvestment in all
e mmilks.




FINANCIAL SUMMARY

Sales and Profit {$'000)
Total sales

Operatng profit before edraardinany tems and Inoome G

Income fax benefit
Extraprdinany item after income tax

Operating proftilcss) and exdraordinary tems afer moome tEx

Cash Flow ($'000)
Omerating ackivities
Inwesting activities
Financing activithes

Financial Position ($'000)
Working capital

Total assats

Ken-current habilibes
Sharehodders” equity

Total capitadisation

Additional Information

Ratic of curvent assets to current (iabtees
Ratic of debt to shareholders” equity
Featuem -on equity {after tax)

2008 0@

227,522 265,717

869 {13,233}
1,597 1,180

- (3,601)
2,466 (1555)
833 11,652
(27,240) (13,407
13,115 4495
(3209 279
(7,497

i,

58,105

114,548

173,053

11 0.9:1
11% {71%%)



COMPANIES

AND SUBSIDIARY

BOARD OF DIRECTORS

Ross George McDonald Mr. McDonaid & the Managing Director of Credit Corporation {Fiji)

Chairman Limited and a director of The Fiji Times Limited

Charles Walker Mr. Walker 5 a retired diplomal and a formes Cabinet Minkster. He

Deputy Chairman holls directorships in BOC Gases (Fiji) Limited and Golden
Manulacrars

_ .

Rasheed Akhtar All Mr. All is & director of Ramu Sugar Ltd, Papua Blew Guinea, and |
Queensiand Guide Dogs for the Blind Inc., Austraiia. i

Damend Goundar Mr.-Golndar & & director of Air Pacfic Limited and holds interests in
several travel and leisure companies.

Isimel Savutini Bose M. Bose & the Chief Execotiee of B3 Prowincsl Hokdihg  Company
Lamited.

Bhoo Prasad Gautam Mr. Gautsm & the General Manager of South Fadfic Feroamess
Lisriibded 2nd i='a dirgctor of Food Processors (Fji) Limited.

Tevita Banuve Mr. Banive s the Chief Exsoutive Officer of the Mimistry of Finance
and Econamic Plannng and s 8 drecior of the Reserve Hane of Fj

Jay Lal Mr. lal = the Prindpal of Jay Lal and Company, Chamered
AormUniants.

“Deo Saran

Covmparly Secreiary M. Saran o the General Managor Findnos of the Corporation




CHAIRMAN'S MESSAGE
Thefﬂamﬂwrmulmmmmthmzwlnmnmmamnpﬂm
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Coenpstifivg in e infernalionel market angd meets stakehdlder expectations.

TMEmﬂmhnmmnﬂﬂ.m;ﬂnmﬁmHEmw_umﬂmmhmmmm
widely referred |n the meda and make the need for the reform more urgent.

Mych has been ssic dboul the industry over the past year, 'We now need 1o foous on the future. Together with other
stakehaidors we: must take advantage of the small window of apportondty that we have 85 80 industry Bhroigh sdopbon
of the industry reforms, to bring the Sugar Tndustry Back to global competitiveness i tha Industry 15 to survive whean the
SUgET Protoonl PICe Fegume xpires.

Operating Results
For the fourteen month period under review, the Corporation’s aperating revenue reduced to $227.5 million comparad
o $265,7 million n the previous year, primardy due to & decline in sugar production which in tum resulted from tha
reduction & oo

With -this Duckground the operating loss, excuding provisions was $11.1 million, compared to $6.9 milllon in the
previous year. This operatng loss includes costs of $5.0 million for the additonal two months as & result of the change
in the Corporation's financinl year from 31 March to 31 May.  Adjusted for this, the operating loss for the twelve months
to 31 March 2004 was 561 milton which compares to $6.% milkon for he same pericod (&6t pesr.

After taiking into acooant the reversal of provisions of §13.5 million thal sme no longer requirsd, profit after tax for the
period was $2.5 million that Cormpasnes o 3 Kis after tax of $15.7 milion in the previous yrear.

Cane Supply and Sugar Production

The deciine in he results for the perod wader resew over the previoud year was primanly atiributind (o the deciine in
cane supply and consequently sugar production. Cane supply for the 2003 season deciined to 1.6 million tonnes
compared to 3.4 million tonnes in the 2002 season. This was primarity attributed to the prolonged drought, coupled with
the after effects of Cyclone Ami. Fortunately, due to the drought the Sugar content in the cane was much better
COMmEaned tn MM Previous Season, resulting in improver sugar maks as the tonnes of cene reguired to make a tonne of
wigar reduced to 8.9 compared t0 104 in the previous season. Despile the improvement in cane guality, Sugar
production fell vo 293,654 tonnes from 330,405 toones & 2002 seasan,

The lack of & consistent supply of quaiity cane and bumt cane continue to be major determinaties of cane quality. Whike
there was virtually ne Cane burning in the first hafil of the sedson this escalated o snousd 9088 in the second hall of the
season. Reasons for burning cane are many and include mdl perffarmance where we need significant improvement as
buming is partially 3 responss to il breakdowns thel increase farmers uncertainty as the season wogresses. The
chafienge = for wE o improve mill efficeenty and to créabe 8 climate of confidencs with growers that will uRimatedy
afieviate the probism of cane buming.

Capital Expenditure
The Corporation imvested $40.9 milllion i ks fadorss ower the last beo vears. A further $15.1 million of capital
irvesieents s i progress and 5 expected to b complebed duging the 2004 crushing season.,
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Industry Restructure
I applaud Government For its- inftidgtive in Inwting the Government of [ndiz b send an experi team from-the Sogar
Technobogy Misstan of Tndia [STH) o make recommendations for the restruchire:of the Industry.

Their recenthy completed report on the Revival: of the Sugar Industry, Manch 2004, recommends Improwements inall
seqmants of the Industoy, The Parkamentary Sub-commitiee on Sugar has acoepied the report and is currently hosding
discirssions with the stakeholders to hear their wiews. My Board |5 of the firm balief that the Corporation can be humed
around and looks focward to working closely with the Indian team to formulate and implement strategies for the revival
of the Inidastry.

1 stress: that in doing 30 the cooperation and support of all stakeholders m the Industry is necessary for this to be
successful, All plavers in the industry must recognise that it is Bime to work together, with and for sach other, while: stiil
respecting the position of the other stakeholders, for the reforms to sucosed,

Meeting Future Chalienges

Future challenges: facing the: Sugar Industry are huge Bt nof insurmiointable and I am.confident that with all
stakeholders working bogether we can find a way through the difficult imes that are before w5 The Sugar Industry
remains critical for the Fiji economy and provides an effective vehicle for economic develapment in the nansl sector.

The future of the Sugar Industry relies on the immediate implementation of the industry reforms as recammended by
STM and it is essential for il stakeholders in the industry, to face the future united, and to go forward together, hand In
hand in the adoption and implementation of these reforms. Tn doing thic we can succeed for thie benefit nat only of
those stakeholders directly Involved in the industry Dot for the larger benefit of Fifl a5 a-whole-

Acknowledgment _

4 new Board was appointed in luby 2004, 1 take this ooportunity to thank my feflaw directars in taking up the challenge
to embark on perhaps the biggest corporate and industry turmaround program in Fiji's history. It will be difficult but 1 am
sure thiat we wilf succesd,

To the outguing Chairman, Mr. Hafiz Khan, dirsctors, Mr. Kirit Pabsl and Mrs. Kelera Tukitutu and the Managing Director,
Mr. John McFadden, | extend my appreciation for their dedication: and contribution to the Corporation. 1 also take this
apportunity to express my apprecation and gratitude to the Government of Fijl and all other stakehalders In the Sugar
Inchustry for their continwed support and commitment to the Corporation and the Sugar Industry at large.

Finally, on behaif of the Board of Directors, T would fike to thank cur employeés for their dedication and solidarity during
& very difficult year.

1 remain confident that F5C-and the Sugar Industry will be successhully restruchared-and can reclalm thelr pasition of
being giobally competitive and once again be among the world’s best and & Corparation and [ndustry that we all can be
proud of.

RO Avatsd
RiE McDanald
Chatrman




WAREL VUMD MEFLNK ]
For the fourteen months ended 31 May 2004

In respect of the fingncial ponod ended 31 May 2008, the direciors of The Fiji Sugar Compocabon Liméted subm the
folowing repod in adoordance with & resciubion of the daecton:

Directors retired | résigned during the period:

Mr. Haffizisd Dean Khin {rebed) 30 June 2004
Mr. Jole McFadden | netiond) £2 May 2004
Mr, Kirt Prabhudas Patel (retired) 30 June 2004
Mrs. Kelera Tukituku (resigned) 05 Ageil 2004

The lollowing persons, appointed on 1 July 7004, held office as directors of The Fijl Sugar Corporation
Limited at the date of this report:

Mr. Ross George Melonald {Chalrman)
Mr. Charles Walker (Vice Chairman)
My, Rasheod Akivtar A8

M, Istmik Savutinl Bose

Mr. Damend Goundar

Mr. Bhoo Prasad Gautim

Mir. Jwy Lal

Mr, Teta Barwve (re-appointed)

State of Affairs

In the opincon of the Directors, the financal statements. of the Corporation and its subsdiaries, incorporating the
balsnce sheets, iInoome statements, Jatements of changes in shareholders” aguity, stalements of cash flows and nles
o thit Rocounts and drawn up 50 as fo give 8 true and el view of;

(1) the results and cash flows for the fourteen-months ended 31 May 2004, and

(1) the state of #f¥fairs of the Corporation and its subsidiaries 2t 31 May 2004,

Group ACCounts
The accounts have been consolidated on the basis that the Corporation fully owns the equity capital ol the subsidiaries.

Principal Activities
The Corporation owns and cperates four segar mills and s mvolved in the purchase of cane, manufacture and sale of
ugar,

— i ————
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DIRECTORS" REPORT {continued)
For the fourteen months ended 31 May 2004

Trading Results

The consolidated rading results are surmmarzed Below;

Operating loss

Provisions reversed during the period

Operating profit/(loss) bafore exdracrdingry Rem
Extracrdinary em et of income tax

Dperating profitf{loss) and before Ingoms tax
Income tax beneft

Owerating profit/{loss) and extracrdinary item after income tax

Dividends

2003
ST
(13.233)

(13,233)
(3603
i 16,836)

{80
{15,656)

The directors recommernd that no dividends be declased for the period ended 31 Maiy 2004,

Reserves

The directors recommend that £32 809 be transferred from the asset revaluation fesere to-stoumulated losses,

Likely Developments

[i} Implementation of the Sugar Industry revival programme

The Government of Fifi has:accepted a report. from the Supar Technical Mission of Indison the-revival iof the Sugar
Indastry. In this regard & technical team from India & working with e - Corporation o plepars. 3 detailed
impiementation plan for upgrading of the mill and feemulating strakegies, The report |5 expected to be completed by 30

September 2004, Total project costs over the next three years are expected 1o be around $86.0 milfic;

(i) Conversion of Government loan to grant

Government has agreed in principle to coavert its Igans fo the Comporation totaling $54 millkon to grants and has advsed
that necessary pardiamentary approval will be sought before 31 Décernber 2004 to formalise the conversion,

(i) Co-Generation

The Corporation will be evaluating oplions to undertake co-generation of electricty ab ils mills witha view o broaden s

rEvEnue Lase.

L

! b



DIRECTORS' REPORT (continued )}
For the fourteen months ended 31 May 2004

Events Subsequent to Balance Date

Since the end of e Mnancisl period, the drecions are not aware of any other matter of CROWNETNNCES ROt Otherwise
déndt with i this report or in the atcompanying fnancisl datements that has sonifcantly or may. sgnificantly affect the
pperations of the Gioup, the results of those operslions or stabe of affairs of e Grotn i subsequent financiad years,

Signed (n accardance wTh & resolution of the Board of Directors this 12™ day of Ausgust 2004,

For i o el of the Boand:
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INDEPENDENT AUDIT REPORT TO THE MEMEBERS OF
THE FLJI SUGAR CORPORATION LIMITED

Scope

We hawe audited the financial staterments of The Fpi Suegar Corporation Limited and-of the group for the penod ended
31 May 2004 as set oul on-pages 11 1o 31. The company's direciors are respongible for the preparstion and
presentation of the financial statements and the information contained therein.  \We have conducted an independent
audit of these financal statements In order to express 30 opinlan on them b the members of the company.

Bur audlt has been conducted In-accordance with. Fifi- Sandards on  Auditing: b provide: reasonable assurance. a5 1o
whether the financai statements are free of materal misstaterment. Our procedures |n-l:!uda|:| BramEnabon, on @ test
bastz, of evidenos sipporting -the: amounts and ober disclosares in the. finandal statements: and the eiatuation. of
accounting policies and significant accounting estimates. These procedures have been undertaken to forme 2n opiion a5
to ‘whether, In all material respects, the financial statemients are presented fairly i acedrdance with Fify Accaunting
Standards and statutory. requiremients: 5o 85 0 present @ view which 15 consistent with our, understanding. of the
compamny's- and the group’s finandal postion, thee results of thelr operations; changes in the shareholders’ equity and the
company’s and the group's cash flows,

The - audit opinkon- expressed in this report has been formed on the aboos basis.

Audit Opinion

In ower opiedan:

(a} proper books of account have been kept by the company, so far as it appears from our examination of those
books, and

b} the accompanying accounts which have been prepared in-accordance with Fiji Accourding Standards;
(i} &re (n agreement with the boaks of account;
fil} o the best 'of our Information and according o the explanations given to s

a) ohe a'true and fair view of the state of affairs of the company and of the group a5 &1 31 May
2004, andof the resulks, changes in sharshiodders” squity and cash flows of the company and.of
the group for the period ended on that date,;

b} give the mforemation reguired by the Fiji Comparies Ao, 1983 in he mantier s reqiied.

Matter of Emphasis

Without quakfying cur opinicn above, we draw your attention to kote 1108 © the financial Satements, which refers o
the preparaton of the acoounts on a going conoeon basis -and which indicates that the cantinuing vabiidy of the
comgaivy and the group.is dependent upon ongoing suppart from the Government of the Republic of the Fig Istands (the
Goverment).  As nobed in Mote 25 to the financial statements, the Governmeant has provided a guarantes lirmited o
&7 5mitlion to allow the company to-bosro in’ the short-termn monay market. which & walid ootk 31 March 2005, It has
also given. & written undertaking to provide necessany funding to erable the 2005 crush ta procesd,

The financal statements do nob indude any sdjustments relating to the recoverability and classification of the recorded
asset amaunts or to-the amounts and classification of labilites that may be necessary should the company and the
group be unable to continue a5 & gaing concar;

We have obiained all the information and explanations which, toothe best of our enowledge and betief, were peoesgary
for the puposes of our audit
IE]A.-LLFJ---*—' L;"-"L""'"""En"tlm'

Lautoka, Frj Pricowrateriouselonpers
FAugust 2004 ‘Charterad Arcountants
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Consolidated Holding Company
2003 2003
£000 $000
Turnaver 1 M -.:. m
Less cost of sales ) _(6287%) ] _Gsaem)
Gross profit/ (foss) } 288 2872
Other mcome ! 1,647 1,519
Administrative expenses (8,078) (8,131)
Diher ewpernses {8, 725) (8,725)
Pronesaons resversed duning the senod = .
{15,156) (15,337)
Operating profit/(loss) betare finance costs (12, 318) (12,465}
Finance costs - net —_— | (50
Operating profit/ (loss) before income tax {13,233) {13,415)
Operating profit/{loss) before extracrdinary item | (12,083) M5 (12,215)
Extraoenary &em - nee of income L L __o& ——  (Ge03)
Basic earmengs per share {0.71) {0.71)
Diuted earmings per share o) (9.71) '

The abowe income statements should be read In conjunction with the accompanying notes.




THE FLJI SUGAR CORPORATION LIMITED

AND SUBSIDIARY COMPANIES
BALANCE SHEETS AT 31 MAY 2004
Holding Comparny
2l
$UH)
Non-current assets
Property, plant and equipment 179,73
Investmentd 037
Future income kax benefit .
Total non-current assets 180,465
Current assets
Ivventores L L
Reservabiss g presaments T 146
Cash &t bank and n hand 14 040
Total current agsets i B5S
Total nssets 253 371
Shareholders’ equity
Share capital 22.200
Resarves 126,529
Accumulated kosses {34,942}
Total shareholders' equity 118382
Hon-current liabilities
Term koan - unsscured 34,000
Deferred mooms- )
Proveson for defierred mcome ta 11240
Provesons 148
Total non-current liabilrties 5,105
Current liabilities
Creditors and bormowings 20,707
Frowisions M2
Term loan - secured 6,585
Total eurrent labilities 450
Total equity and Habilities 251,321

The above batance sheets should be resd In conpenction with the: accomeanying notes.
These financial stabtemersts have been approved by & resolubion of the Board of Directors.

For and on behsif of the Board
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Consolidated
Balance at 1 Apnil 2002

Bevarsal of nevaluation furplus upin dispasn
aof prorerty

Met Loss for the year
Balance at 11 March 2003

Reversal of revaluabon surplus upon disposal
of property

Rt Pt for the perad
Balance at 31 May 2004

Holding company
Balance at 1 April 2002

Reviersal of revaluaton surplus wpon disposal
of property

et Lioss for e year
Balance at 31 March 2003

Reversal of revatuation surplus upon disposal
ol property

Nt Profit for the period
Batance at 31 May 2004

14

14

14

14

00 $000
Z2300 128234

- {1,700)

22,200 16,528

{35}

24400, Lg%

3,200 128,224

(1,700}

12,200 126,524

{35}

L2200, LG

$000
(19.820)

1,700

(33,77%)

kL

{20,324

700
JL15.818)

(34,442)

35
%
S22.03)

$'000
130,604

TH.548

130,100

114,282

—2
A18622,

Wahmemmhﬂmrmmmumdhmmmhmm




THE FLJI SUGAR CORPORATION LIMITED
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STATEMENTS OF CASH FLOWS
For the fourteen months ended 31 May 2004

Cash flows from oporating activities

Receipts from trade and other reehmiblas

Fayments to (rade payables, cther suppliers & employess
Dibvidend recened

Interes received

Interest and ofher cost of Tinants paid

Mat cash flows from (used in) operating activities

Cash Nows from investing activities
Payments for property, plant and eguipment
Proceeds from sale of property plant and squipmen

Met cash flows from (used in) invasting activities

Cagh Nows from financing activities
Repayment of Westpac berm loan
Proceeds vis government tarm loan

Met cash flows used in financing activities

Het increase/ (decréase ] in cash and cash equivalents

Cazh and cazh equivalents at 31 March 2003

Cash and cash equivalents at 31 May 2004

The abave statements of cash fiows should be reisd in conjunction with the accompanying notes.

Consolidated

e
<
(227,337)  (151.642)
igs 57
69 17
(7 416) (13453
e N
m {=,005)
20000 _ 5500
~ARAlE 2355
(im0

= A8

Holding Company
2004 2603
000 £'000
nl-lﬁ 261,917
(228278) (291,810
38 8l
m ! [I,I]].'-!':
__{E.!H. 11,764
ﬂ?ﬂﬂ} {1,464)
%.. h
T :
imi (4,005)
—A0008. 8500
SIS _ass
(14,321) 2,401
—AAye8 10347




For the faurteen months ended 31 May 2004

Accounting policies

Tndex to Accounting policies Page
| [asis of preparation 16

12 Group sccounting 16

1.3 Foreign currsncy transiation 16

1A Property, piant and eguipmant 17

L5 inventones 18

16 Recaivabies 18

1.7 Cash and cash eguivaients g

1.8 Share captal 18

19 Income taxes 18

110  Employee entithements 19
L1l Govemment grants 19
1.12.  Provisions 15
113 Turnover 19
14 Dwidends 19
1.15  Reporting period 19

116  Rounding of amounts 1%




AND SUBSIDIARY COMPANIES

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
For the fourteen months ended 31 May 2004

Accounting policies [continued)

14

19

Property, plant and equipment (continued)

Repairs and mainténance are charged to the income staternent during the financial perlod in which they are
incurred. The enst of major rencwations is Included in the tarrying amount of the asset when & is probabile that
future economuc benefits in excess of the onginally atsessed standand of performance of the exdsting azset will
flow Lo the Group. Major renovations ana depreciated over the remaining useful Iife of the related asset.

Inventories
Sugar and molasses produced iocally are vilued @t nef reafsable vaive, Net realisabie vaipe s determingd by
approved selling prices, contracrs or free market prices and is net of expected refated marketing, sefling and
distribution costs.

Spares are stated at cost. Costs are assigred to spares using the weighted average basis and comprise ol costs
incurred in bringing the stocks Lo their present intation and condition.

Receivables

Trade receivables are carried at ariginal involo: value less marketing, selling and distribution costs, Provision is
raed for any doubtful deblts based on & review of 3l pubsianding amounts at yiir-end. Bad debis ane written
off during the pefiod i which they are identifies.

Cash and cath equivalents
Cash and cash equivalents are camies] in the belance sheel ot cost.  For the purposes of the cash fow

statement, cash and cash equivslents compwrise cash on hand, deposits held ot call with banks, other short-
term highty liquid ivvestments with orginal maturities of three months or less, and bank overdrafts, Bank
cvirdralts are ncuded within creditnss and borrowings i curment Sabiltes on the balanos shest.

Share capital
Share cagetad of tie Corporaton comprise of ordinary shares that ar clissifiod a4 egoity,

Income taxes
Income ks has been brought to account using the liablity method of tax effect actounting,

Income tax 5 chlculated on operating proft -adjustéd for permanent ‘differences bebwesn tExable and
accounting income.  The tax effect of timing differences, which acise from items being browght to account in
different yoars for income tax and accounting purposes, 5 carmied forward in the balance sheet as future
inoome tix benefit and/or deferred income tax Kabilimes. Future income t2x benefits ane recogniced to the
extent that it is probable that future txsble profit will be avaiabie against which the temperary differences can
be utilised.

Tax rates enacted or substanthvaly enactéd by the balance sheet date are used B determing deforred income
18

fi



T W AP PLUARFLATTS FARD U IRE FLRANGIAL TRTEMENTS
For the fourteen months ended 31 May 2004

Accounting policies (continued)

110 Employee entitliements
. Al employees who are F§i Otiens belong o the Afi National Provident Fund, an independént statutony
adminstered fund. The company has no EabSty for comenl oF past serdice penciond in resped of these
! employess. Employee entithernents to annual leave, long senice lese and other benefits ané recognised when
theey stcrus o emplovess. A provision is made for the estimated liabilty for annual leave, long senvice leave
and other bEneits 8z a result of services rendered by employess up to the balance sheet date,

1.11 Government grants
Grants from the government are recognised where thete i§ @ reasonable assurance that the grant will be
mmhmﬂmmnmmwmmmmn
deferred and recoonised in the income Satement over the penod necessany to match tham with the costs they
are intended to comipensate. Government grants relating o the purchess of property, plant and sguipment. ane
inCiuded in non-cumrent Rabllithes ai deferred income and anc Sedited o the income stalement on & siraight-
line basts over the expected lives of the related assets,

1.12 Provisions

Provisions are recognissd whers thers i3 8 reasonable certainty of & loss belng incurred 08 8 result of past
events and @ reliable estimate of the nmount can Se made at balance date.

1.13 Turnower
Turnoneér meprésents revenid recsived by the groop from sale of ity products and senvices, il of retums, trade
aowances, brokerage, markeling fees, duties and taes paid,

1.14 Dividends
Dividends are recorded in the Group's financial statements in the period in which they sre approved by the
Group's sharehoklers,

1.15 Raporting pericd
The Corporation has changed s balance date from 33 Mach to 31 May 2004 to allow having befter esTmates
and enhance budgeting and finandal planning funcions. Hence the current financial statements are for a
fourtesn-month perod ended 31 May 2004, The comparatives are for twelve months period ended 31 March
2003, Where necessary, comparathe figures have been bdjusted to conform to-changss in prissntaion In the
current year,

118 Rounding of amounts
The amounts have boen munded off o nedrest thousand unless othervwse stated,

w—
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THE FLJI SUGAR CORPORATION LIMITED
AND SUBSIDIARY COMPANMIES

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
For the foyrteen months ended 31 May 2004

Motes to consolidated financial statements

Index to the notes to the consolidated financial statements
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MUTES TR ARD FORMING PART OF THE FINANCLAL STATEMENTS
Far the fourteen months ended 31 May 2004

23 2003

§3
3
p
g

1. Operating results
The Toliowing Rers have been indlsded 0 Brrvng Hﬂwmm

Amortrsation of government grants (Note 17) {174} {174} {174) {174)
Alditors’ remungrabon 1or;

Aditing Services a 83 n &7
Bad detis written off i i3 6 3
Cividend income!

RSSoCate COmpniey (198) {257) (138) {138)
Deprec@non and amortaation e .

Leasstrdd land, bydiding ard imorovemenss 1,912 1,842 1,912 1,643

Puant, machinery ind equipment 11,316 10,747 11,304 10,724

Mator vehickes #nd transgort systems 1,765 1,496 1,754 1,485
Esrectors emoluments for:

Services as directors 28 5 138 25

Cther services 502 427 02 32
Luss/(Gain) on disposal of property, plant & egulpment (a) (52) 5,599 (52) 5,599
Dhsoiete stork wiitten off (b) - 1.044 - 3,084
Provisicn for » =

Dioubefyl debts 238 k) 38 »
- Manufachemg wae caems - 900 - S00
- Bestruchore | Reorgurssation = 1,000 - 1,00
- Demoltion of regundant strectures - 1,700 = 1,700
- Qbisoiete stok et 2,300 + 2,300
Provisions reversed during the period () (13,536) - {13,538) -
Staff costs (note 4) 37,284 35215 _“_ 34,715

a) The loss oo dispess! bt year refiocts gosets withen off Hhal were obsolete, no Ionger in use oF non-adsbent, and which had
been determined theoogh an extensve thysical werfication of the property, gilant and squipment underiaen in year ended
31 Mt 2000

Coat - 17544 - 17,544
Provision for deprecinbian 2 4135 = A13984)
Loss on dispasal artsing out of abave review = 3,560 - 3,560
Loss on dispotal ansing out of Cydione Amil demages - 433 = 433
{Gain)/Lass arsing from sale or disposal of OTher fnd _

sssets n the normal course of business 33 _ 156 (B 0 L5%6
Tota! loss on BSpowl 5,599 ﬂ Elﬁ

B} Amounts writheén off kst yesr relates o spares stock found to be obsolete based on. 8 comprehensive reviéw conducted
bw the Corporation

¢} Provisions reversed duning the: péricd are g folipws:

“edundancy (refer Note 19) (4451) : :
- Marufactunng wage claims (refer Note 15) (1,018) - 4
- Demaiition of redundant structures (refer Note 19) (2.916) : -
- Cycione Am (refer Note 19) (1,427) : .
Uninsured risks (refer Note 19) (1,974) -

- Obsoiete stock {refer Nate 11) ﬂ —

£l




THE FLJI SUGAR CORPORATION LIMITED
AND SUBSIDIARY COMPANIES

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
For the fourteen months ended 31 May 2004

3. Finance costs - net
Interast expensa
Sequred term-loan
- Promissory notes

Interest Income

4. 5taff costs
VWages and salanes
Cther employes benefits

Less payrodl costs associated with Capital works
Provisions fior:

- Emplovee benefits

Average number of permanent empionvess during
the period. This ncreases by approxdmately 700
empsayers during the crushing pariod.

Consolidated
2004 2003
5000 000
(344) (#1153
(387} L35
{4} (4}
1735} (1035
T ¥ A
(666} __[3i3)
34,894 32,281
3922 3,510
38,816 35,791
L7 (735}
37143 35052
o143 163

Holding Company
2004 2003
$'000 SO0
{344) {719)
(387) {309)
(4} {4}
{735) (E052)
R B2
34387 518%
=285 3451
3825 3500
—fLe74) _ (739)
i 551 34 568

Sesss i

ey _L790



For the fourteen manths ended 31 May 2004

Consolidated Holding Company
2004 2003 2004 2003
5. Income tax benefit
The primmia-facie income & (experse) bengfit of pre-tax
ogerating [profit)/loss = recondled B theincome b
benefit shonwn in mhe income skatement. as follois
Frima facie income Bak [expense i benefit on the < I i
aperating result before income tax at 32% (278) 4,234 (230) 4,293
Tax effect of permanent differences
Amortisation of Government arants 56 56 56 56
Dividends recenved 63 82 44 44
Change In tax rate 855 1 655 1
Depreciatian expense not allowable for income tax (403) (419) [403) (419
Sundry non-aliewabie expenditure __{128) [44) _m {44}
Prima face tax benefit adjusted for )
permanent differances (35) 3,510 {6} 3831
Future income tax benefit in respact of tax loss and : N - ,
rming differences not brought o accaunt 1632 (2.730) 1632 (2731
octene tax besseht 1887 1m0 _16%6 1200

Future income @ benefits relating to talosses and provisions have nob been brought to scoount a5 reakeation of the
same |5 nof regarded 35 virtually certain. The Benalit will only be obiaingbls if:

a) the Corporation derives fubure assessable income of & nature and of &n amount sufficent to enable the benefit from
the deductions for the loss o be reafised,;

b) the Carporation continues to comply with the conditions for deductibility imposed by tax legislation; and

o) nechanges in the tax legiskation sdversely affect the Corposation in realising the berefit from the dedudtions for
the loss.
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THE FIOI SUGAR CORPORATION LTMITED
AND SUBSIDIARY COMPAMIES

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
For the fourteen months ended 31 May 2004

Consolidatod Holding Company
2004 2003 2004 20073
$°'000 000 - $'000 $000
6. Extracrdinary item - Féﬁi - 'il-i"mi

The above refated to the costs estimated and provided for rehabilitation required at the Lalasa Ml resulting frim damagas
caused by Cyclona Ami.

7. Eamnings per share

Basic eamings per share & caloulated by dividing the net profit/(loss) attributed to shareholders by the weighted average
number of ordinary shares in issue during the year, The diluted gamings per share 5 the same s basic garmings par share

Net profit/ioss) sttributabls to shareholders A6 [15656) 3,345 (15,818)
Wiightad average number of ardinary shaves i issue 22200 2200 22,300 22.200
Basic eamings per shre *mﬂ (2,71 ) (0.21)

£ 4f

Dvuted earmings per thare —‘ﬂ (9.71) m_ {0.71)



NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
For the fourteen months ended 31 May 2004

B. Property, plant and equipment

Consobdated MVehicles & CWIP Total

Land, Plant,
Bulldings & lﬁdﬂmtm

Improvements Equipment systems
At 31 May 2004
At cost
Cpat
Accumulsted deprecahon
Balance ot 31 Moy 2004
At valuation
Wahathon
Accumulated depreciation
Balanen ot 31 May 2004
Balance st 31 May 2004

Pecordlkation of camvng amounts of exch cinss of property, plant and equigment ot the beginning and end of current
gl porind e 2s follows:

Balance ol 1 Apeil 2003 T2 B, PG 1172 9,781 179,278
Attt 23 12843 1835 12426 2T A6
Deaposal {50} (74) E = (1243
{heprecistion (Nota 2) {1912} (11,316} {1,.765) . [14,953)
Balsnce at 31 May 2004 LA __86Ms0, SR _2aw, _1nsn
AE 31 March 2003
At cost
Cod 11,988 226,750 &4 255 5,8 92,755
ALCUTafNten SepaRcanon 43100 (12006 _(32.084) —_—  MITBOE)
Balanre at 31 March 2003 . S . ¥ . T 4. ¥ B | W— - - A
AL waluation
Valuation fi6, 727 - - - iy, 737
Accummuiated degreciation {1,206} - - - {1,206])
Balance at 31 Masch 2003 571 - - - 65,521

Balsnce o 31 Masch 2003 71579 B4 746 ]MH M_ M




THE FII1 SUGAR CORPORATION LIMITED
AND SUBSIDIARY COMPANIES

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
For the fourtean months ended 31 May 2004

8. Property, plant and equipment {continued}

Holding company Land, Flant, M. Mehicles CWIP Total
Buildings & Machinery & & Transport
Improvements Eguipment syslems

5000 $000  $000  sio0o +000.

At 31 May 2004
At cost

Cost

Accumulated deprediation
Bafance &t 31 May 2004

At valuation
Waivation
Accumilated depreciation
HBalance at 31 May 2004
Batance ab 31 May 2004

Reconciliation.of carrylng amounts of each class of property, plant and equipment at the beginaing and end of current
financial period are as follows:

Balance at 1 April 2003 7,57 B4, 1% 12,155 9781 1399234
Additeans ] 12,828 1.425 1LA426 27401
Disposal (50) (73 = = {123}
Deprectation (Note 2) sy {11,304} {1,754} - (14,9709
Badante at 31 May 2004 .?]E'_Lili‘3= ﬁi?ﬂ lléﬁ 23,207 %
At 31 March 2003
At cost
Cost 11,968 426,612 44,176 9,781 A9 557
Accumulated depreciation {44910} [ 141, 8585 (3031} - (178 B4
Belance-at 31 March 2003 £ 58 84,719 12155 o781 113,713
At valuation
Waluation 66,727 - . 66,727
Actumulated deprecabion {1 20d] - - = L 1,206]
Batance at 31 March 2003 5541 - - = 65,521
Balance at 31 March 2003 ?2!5 32 B4, 719 LEIIES Fl'l?ﬂ] : Ei"EIiE]-fI

The revalued amounts above represent freehold land and bulldings which is based on the vahstion carried out by independent
regstered valuers, Holle Hiier Parker of Suva, Fiji in July 2002

If the revalued assets were stated on the historical cost basis, the amounts woukd be as follows:

Consolidated Halding Company
2004 2003 20013
5000 £000 5000
Freehold Bnd-and bulldings
Cost 23,019 ‘23,167 23,032
Accurnulated degreciation _ (10,986} (10493 (10,4593)
teel ook amount !!E ] JEE-E]"! 12,539



NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
For the fourteen months ended 31 May 2004

9. Investments

Shares s subsidiary companies at cost
Shares i associated compansss at oost

{a)} Investments in subsidiaries

hEmie of Cormpany

F5C Projects Lid
FSC Senvices Phy-Lid

Place: of
Incorporaton

(b} Investments in associated companies

Wamie of Comgianmy

South Pacific Fertifizers Limited
dgchem Limabesd

Issund Capital
Place of {normal & $1 par)
Incorporation 2004 2003
$000 000
&N ﬂ.
Fifi ) 2,300
Fiji 130
24830

27

issued to FSC
(normal & $1 par)
:'.,- -'_._:- 134:'3
0 £'000




THE FIJI SUGAR CORPORATION LIMITED

AND SUBSIDIARY COMPANLES

MOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
For the fourteen months ended 31 May 2004

10. Beceivables and prepayments

Current
Tragde receivables
Heigted companies

ither receivabies and preplyments
Less Prowision for doubtful debts

Totad Current

Non-current
Faiated comaanies

11, Inventories
Sugar and modasses
Spare parts and other Eveniones

Dadurt : Pravigon for ahsnisscenee

11. Cash and cash equivalents
oy 3t banike @it by hand

Cosnsalidatad

s

2000
SO0

1,740
—id
— 2,265

3,304
S
—2udls

7480

ELL

b Bsds B bibe bhs

-

iEIE

Hoiding Company
004 2003
$'000 % 00K

EOBiEs B BERe s

Eor the purpose of the statements of cash Mow, the cash and cash squivaients comprise of the fodlowing:

Cash and bank halances
Bank overdraft (Mote 20}

13. Share capital

Authorised captad 160,000,000
(2003 - 160,000,000 codinary shares
of 50 cents each

[nsued chpitad 44 395 9498
(2003 - 44 399 998) fuily paid
ordingry shares of 50 cents esch

25200,

}Eliﬂﬂ

38,7

14,246
52,967

)]
!-!]&3

14 34

La 242

_{1,404)
ig .'-'-IE

J'JI.!E.‘.I



i4. Reserves

Capital

£'000
Batance 2t 01 Agrl 28032 4,493
Reversal of revaluation surplus upan disposal
3l property
Salance-at 31 March: 2003 2,353
teverss of revaluation sisplus upan disposal
i property
Talance at 11 May 2004 E

15. Term loan - secured
Nestpac Banking Corposation Lid
L35

_urrent Pocticn

dar-Cornent Portion

16, Term loan - unsecured
sovermiment of FIF - non-current

Asset Uninsured Agzet Total
Replacement Risk Revaluation
5'000 $'000 £'000 £'000
56, 000 3,500 56331 128,234
{1,700} {1,700)
ol GG 3,500 L4631 126,524
(35) (35}
E&IIII-IZI H!E e 7] élﬁ!ﬁﬂ
Consalidated Holding Company
2004 2003 2004 2003
$'000 $'000 $'000 §'000
£, 885 - G885
- £, 885 = 5,885
Se000, 40, 34800, 33000

The abowe loans are inthe process of being cormverted into s grant by Governmient and it is expacted to-formalise by end
¥ 2004 conce necessany approvals have been endorsed by the Parlizment.

L}, Deferred income
SORETIIMEnt grants
£25: Provision for amortisation

5,014
(3,172)
1842

5,014
(2,397)
2,017

5,014
13193)
a2l

5,014
{2587
El?

he-above largely relates to grants received in refation 1o the bulk sugar shed-and rail systent and are being amortised on 8

traight hine hesis st 2% and 5% recpoctively.

L 8. Provision for deferred income tax
“onsists of Brdng SiTErences in respect o
Jifference bebween accounting and @ wntten down

alue of property, plant and equepment
fnrealised gaing on stock

20,216
98

e e

20,314,

19,316 20,216
2624 98
Shitl,  SNNE

19,316
2,624

e e e

21,540




THE FLII SUGAR CORPORATION LIMITED
AND SUBSIDIARY COMPANIES

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
For the fourteen months ended 31 May 2004

Consolidated Holding Company
LIS ] 2003 1004 L0HE3
$'000 $1000 5000 £000
159. Provisions
Mor-Curnent 139 148 139 144
Current 8635 2748 - P LY
874 new  _BEML 280
Mon-current provisions
Empioyee benefits 139 148 i 148
Current, provisions
Income Tax 5 11 = -
Employee benafits 2678 2,527 1,520 2,304
Uninsured risk (a) 2,500 4,474 2,500 4474
Redundancy (&) Z,500 6,550 2,500 2,850
Restructure and demadition ( ©) 710 4,700 710 4,700
Manufacturing wage clalms (d} - 1,024 - 1, (124
Lininsured 1055 - Cyclone Ami - 2,518 = 2,518
Other 242 287 o . 3 262

5635 zas BAm  n9

a) The provision for uninsured risk has been reasseszed at 52 500,000,

b) The Corporation has revised its previous estimates on redundancies to reflect currént developments on its restructure
programme and the Directors believe it reflecks an-accurate estimate &F Weely amounts to'be realised in the next financal
YEEr,

€} The provision Tor restructure s Been ulilised during the year, vath additiona! peovisions of $7 10008 being rassed m the
dbove regard at 31 May 2004,

d} Provision for manufacturing wage caims was reversed during the year as the ability which appeared to exist i now
believed bo be of contingent nabure [refer Nots 213

20. Creditors and borrowings
Trade creditors and accrusis 17,755 50,381 13,709 47,238
Bank overdraft - unsecured 2,899 1,434 2,899 1,454
Amaunt due to subsidiaries - - 2058 1975

MEss  mes  ges o

21. Contingent fiabilities

Manufacturing wage claims 1,018 - 1,018 -

Guarantees or undertakings ghven by the bank _ 58 42 58 42
1,076 42 1,076 42

Al batance dabe, no provision wis included inrespect of sundry court-actions against the-Holding Company; e company’s
directors believe that claims arising from such adions are not kel to be of material nature based-on the advice of the
company's soliciorns, :



f e meee e ameses bEERH LRLEE TERUURE o d PR JUUE

Consolidated Holding Company
2004 2003 2004 2003
$'000 $000 $£000  gou0
22. Capital commitments
Capital commitments contracted but T2
Aok provided for in the accounts 12,293 19,051 12,293 16,061
= = e 1
deedins but not yil contracied _m_ _ans ﬁ _A7ys
AL 22 TS

13. Related party information
Orwnership inberests in related parties
Interests hekd i subsidarias and associated companies are set out in note 950 the fingncial stetements,

Transactions with refated parties
Al transaion with releted petes ane made on nomal commertal terms and condibions.  The materisl rangaction during
grTHENSE 2004 2003

$000 5000
Purchases by Holding Comgamy from
subsidiary company FSC Servioey Py Lid m ql_SE.

Amounts recelvable from or pavatile to related parties are disckased in Note 10 and 20 to the finanoad statements.

4. Principal activities

Holding company

Principal activities are the milling of sugar cane in Fiji and the sale of sugar and molasses produced. The reglstered office of
the Corporabion is stusted at Western House, Lautoks.

Subsidinry companies
Principal activities of subsidisny companies are as follows:

FSC Prowects Limded - the @amenation snd devstopment of projeds relatng 1o the utilsabon of nafursl resources on behall
of the Corporabon,

FSC Sarvices Py Limited - the procurement and supply of materigly asd spare parts and the présdsion of anclilary services
in the holdng company

25. Government guaranice

The Government has provided a guarsnies limited (o $75 milllion to aliow the company to-bBorros in the shart -berm
money market. The gusmaniee is in place until 31 March 2005. The Government has also given » written undértaking to
the Corporation enguring svailabilty of necessary funding to erabie the 200% crush to proceed.

26, Stock exchange listing
The shares of the holding company, which 5 incorporated in Fiji, 18 isted on the South Pacific Stock Exchang.
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THE F1JI SUGAR CORPORATION LIMITED
AND SUBSIDIARY COMPANIES

SOUTH PACIFIC 5TOCK EXCHANGE REQUIREMENTS

Lishing requererments of the South Pacific Stock Exchange (net incloded elsmwhere iy this Annual Resar)

E

2

4,

Az at 31 May 2004, Directors interests in the share capital of the Corparabon of related companies were ndl

DIRECTORS' INTEREST IN CONTRACTS

During the financial year, none of the Directors had any material intérest in any contract with this Corporation

DIRECTORS' TERMINATION BENEFITS
There are o t2rmination benefits payeble m Directars in respect of thelr tenune as Directors.

STATEMENT OF SHAREHOLDERS
Distribution of Share Holding
| Hoiding No. of Holders No. of Shares % Holding
Less than 500 shares 149, | 312,164 B
31 to 5,000 shares 322 692,043 1.56
(2001 bo 10,000 shares 25 173,385 0.3
10,001 to 20,000 shares 10 1w 0.30
20,001 to 30,000 shares e 4000 0.0%
30,001 to 40,000 shares Hil Hil il
40,001 to 50,000 shares S T 40800 | 0.0
0,001 to 100,000 shares 2 H:3 ) LU 0.41
100,001 o 1,000,000 shares L el [ B2l 971 L.BS
[Cver 1,000,000 shares 3 _A42,020.273 2464

TWENTY LARGEST SHAREHOLDRES

As at 31 May 2004 the twenty largest shareholders hekd 43,216,200 shares which |5 equal to 97.35% of the total issuad
4 200008 fully pedd shares of S0 cents each.

The Government of Fiji
Permanent Secretary of Finance
PO Box 2212

Government Buikdings, Suva

. Fijian Holdings Ltd

PO Box 2110
Government Buildings, Suva

. Colonial Mutual Life Assurance

Society Ltd
PO Box 155, Suva

Ba Provincial Holdings Co. Ltd,

Hogorapoluda House
Lautoka

Reddys’ Enterprises Limited
Py Box THS
Lautoka

30, 235, 160

3,933,900

250,080

101,951

B2,500

2. Fiji National Provident Fund
Private Mail Bag
Suva

4. Unit Trust of Fiji (Trustee) Co Ltd

PO Bax 1359
Suva

b Sugar Cane Growers Council
PO B 5162
Laumpka

8. Robert Lee
GO Baw 13510

Sirva

10, Morris Hedstrom Limited
Scholarship Fund Trustees
PO Box 399, Suva

7847219

374,53

119 401

88,7140

S 80
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11, Lionel Ding Sun Yee 16,350 12. Pacific Transport Ltd. 18,000
GFO Box 13600 PO B 1266
St Sina
13. Amraiya Naidu 14,800 14, Rotumas Develapment Fund 14,400
GPO Bod 13153 Government Station
Suvn PO Baox 18
Raotuma
15, Saimone Lutu 12,120 16 Fiji Public Service 12,000
PO Benl 170 AzsHciation - Imeestments Co-op Lid,
Livuia PO Box 1405
S
17, Johnson Fong 12,000 18. Joyoe Due & Rasmus Due 11,120
S113 Mound Sirect §3 Mabrws Aarg
Cooges, NSW 2034 Paim Beach, QLD 4221
Astraiu Aurstralia
19. Sogar Milling Staf OfNicers' Association 10820 20, Heihachiro & Masako Dhamoto 10,240
The Secretary Almsaks
The Sugar Miling Staff Dificers’ Assocabon Minato-ilu, Toloe
FEC Limied, {autoks. Jopan 107,
6. WVOTING RIGHTS OF SHAREHOLDERS

Article &5 prosdies for
On shiow OF hands - 1 voie
On a pall - 1 vote for sach shang held

MAIOR SHERHOLDERS

The: namaos, sddresses and nuimber of shiwes held by shareholders hoiding 10% or mare of the issued capstal:

The Government of Fiji 0,238 160 L Fji National Provident Fund 7847 219
Permaneiil Secretary of Finanoe Private Mail Bag

PO Box 2213 Buva

Govemimienl, Buitdngs

SHiuva

SITUATION OF THE SHARE REGISTER
The share register of the Fiji Sugar Corporation Limited 15 situatisd 8 Third Floor of the Western House In Lautoka.
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THE FLII SUGAR CORPORATION LIMITED

AND SUBSIDIARY COMPANIES
10-YEAR STATISTICAL REVIEW
| Financasl statatycs
o year anded 31 Macch (2004 SE 11 May) | 2003 2002 003 2000 1999 1998 197 1996 19S
Ty {5y HET M3 I W2 I3 mea 1™ iy v
ProfityLoss befone tasation | (A4 (108 (08 (BN 5 1 1) S - | M 1 8.8
Inceene Tax Expense bensfi | L2 (28 18 L0 (A1) o) i3 8.2
Profe/Loss after taation & Exra I
-prdinany Hewd e ! (158 [1IE4) (309 oy Pl {0 (13} G {5
Total Aty {4y | 533 M2 PAL WA) D12 DS ISD s IS
P (ari | A3 1M IS {4 1Ms 13 B0 08 sk |
Sroceedt of Gugw A Modmse sl Mii D84 DEE MI0  M51  IN2 33 M1 Mes |
FECS st of proceed {fem) ¥ na wr [ R ns 53 ™1 RO.D e
Frice e tonne cang 5 O S5 Ml 0N BN 5007 M B uwm
| Production statistis
Searain 2001 2600 1899 15498 1907 1998 1595 1984
lmmm‘.n ZEAE DU 34BN ZOSE SR A0 Al o
Cang Crushed 2,509 1.7 1458 e LD A, TR0 4110 L
Sarghr Produaed M1 kL H wr 25E 37 a8 45 17
| Mty Ferod e 13 1 154 Yog ' 10 181 15y |
Tornes (e T oot Sugar 10 1 0 ] % 19 & [} f
% Carw L] L] L] z 4 q L] L
L::: 13 1] 10 i3 12 i 12 n%
[Cane Purity % 3 [ 1 L] B &3 L ¥ il % 'r
Fibre in Cane % 12 L H 13 i3 ¥ k2 13
Average Crashing Hate far ali mills {tcph) g7 1063 LIS LG8 268 W4 104 Lin Los?
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e e amERRy GURRT NG e 31" Annual Geneval Mesting of the Fi Sugar Corporation Limited will be Beld at the
Conference facm, Waterfront Hotiel, Lautoka on 21 October 2004 at 3.00pm.

Agends

Apsiogs.

Promy Holdérs,

Confirmation of the Mirutes of the 307 Annusl General Meeting held on 16 December 2003,
Matters arising fram the Minutes.

Recere ard conader the Balance Sheet, the Income Statement and the reports of the Dinactors and of the Auditors
far the: fourteen months ended 31 May 2004,

Declsration of (Sedends

Transfers (0 Rigserves.

Epportment of Audifors,

Trandact sueh obher bugineds #5 may properly be brought before the mesting.

W s ek e e

ol R

By wrder of the Board

Do Saran

Company Secretary,

3" Floor, Western House, Lautoka
Telephone: [679) 666 2855

Dextee 30 Sppteenbes 2004

Proxies

A member is entitied to appoint & prowy (o attend and vole instead of himse¥, A prasy shall be @ member of the
W.lhmmmumnﬂlhﬁm.hgmyhmwmmmmam,
mirst be received 3t the Corporation's Registerad Office (3™ Floor, Western Housa, Lautoka) not less than forty-sight
hours befoee the time schaduled for the mesting.

L

=



FaC

FORM OF PROXY
How to complete this form
Note 1 In the case of a Company/Corporation, the proxy must either be under seal of uhder the hand-of an officer
or attomey duly authorised,

Moke 2 Unbammappmnmisaﬂmnmrﬁmaﬂnn,Hmmmuﬂhemmﬂmprmwﬂuﬂmd
Peace, Magistrate, Pofice Officer, Rokio o other recognised public official.

Mote 3 Please ensure that all detsils are legible.

Moted4  To be effective, this instrument must be recelyved by the Corporation not less than forty — eight hours befice
the time of the meeting. '

3™ Fioor, Western House, Lautoka

m The Fiji Sugar Corporation Limited
Postal Address: Private Mail Bag, Lautoka
I/We*

Eﬂm;wﬂﬁzﬂﬂmwwmm&,

Hereby appoint..... . .whi 15 akso 3 shareholder of - the

Mﬂfﬂmﬁm mmﬁmm asmmmmﬁrnﬂu&‘mmmuﬂ behalf at the
Annual General Meeting of the Corporation to be heid on 21 October, 2004, and at any adjournment therea!.

At witness fryfour® hand this ..., day of October 2004,

who is personally known to me. {Hame of Shareholder) {Skgrature of Sharshdalder)

{Elmatumqul:nﬁs} (Mame of Witness) [ Designation of Witness -
Refer note 2 above)

DELETE WHICHEVER- 15 INAPPLICASEE
PLEASE PRINT




