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Development initiatives in our financial markets 

Call session bell rings for the last time at the stock exchange 
 
After 14 years of operations, the trading bell for the South Pacific Stock Exchange (SPSE) 
open outcry trading floor rang for the last time on 1 July, 2010.  The Electronic Trading 
Platform (ETP), which is being subleased from the National Stock Exchange of Australia 
(NSX), means that all trading on the stock exchange is now being carried out electronically by 
brokers from their offices without the need to physically attend the trading sessions on the 
exchange floor.   

The ETP was officially launched by the Attorney General and Minister for Justice, Mr Aiyaz 
Sayed Khaiyum at the SPSE on 1 July, exactly 14 years from the day the first phase in active 
trading of stocks known as a "Call Market" began at the then Suva Stock Exchange. The Suva 
Stock Exchange began as a trading post for only 4 companies in 1979.  When it introduced its 
call market system in 1996 it acted as a catalyst for the development of a formal regulatory 
authority which became known as the Capital Markets Development Authority (CMDA).  In 
2000 the exchange changed its name to the SPSE to reflect its vision for regional expansion 
and reach.  The launch of the ETP is a step in this direction. 

Background work on the change to an electronic system began at the SPSE some 3 years ago 
and it was only in 2009 that the SPSE finally found a system that could cater for the 
development phase of our market.  The SPSE entered into a Service Level Agreement with 
the NSX to access their electronic trading system (NETS) through a sub-licensing 
arrangement.   

NSX is a fully regulated stock exchange set up  
and managed specifically to cater for the listing  
of growth Enterprises.  The NETS software forms  
the foundation of the SPSE ETP and is supplied  
under licence by the NASDAQ OMX Group, the  
world's largest exchange company.   
 
The Reserve Bank has approved the SPSE Listing 
Rules and the Business Trading Rules for the ETP. 
 
The Rules and the ETP will be reviewed after 6 
months. 
            Governor Reddy rings the last trading bell at the SPSE. 
   

 
 

Message from the Editor-in-Chief 

Welcome to the FSDC quarter 2 issue of E-Guardian!  Let me 

begin by thanking you all for the positive emails and comments 
we received for Issue 1. We have been greatly encouraged and 
grateful that we can bring you updated information on issues 
ǿŜΩǊŜ ŎǳǊǊŜƴǘƭȅ ŘŜŀƭƛƴƎ ǿƛǘƘ ǿƛǘƘƛƴ ǘƘŜ DǊƻǳǇΦ 

Quarter 2 has been a busy period for us. In April we organised 
our first capital markets technical seminars on Financial Analysis 
and Valuation at both basic and advanced level.  The seminars 
were well attended.  The evaluations confirmed that the 
objectives of the workshops were fully met.  

The Group obtained Cabinet approval to officially begin work on 
a Payment Systems regulatory framework and Capital Markets 
Decree.  Legal officers within the Group have drafted a Payment 
Systems Decree which is currently being commented on by 
experts at the World Bank. The amendments to the Capital 
Markets Decree 2009 have also been approved by Cabinet and 
are to be circulated for market comments soon. 

¢ƘŜ ƭŀǳƴŎƘ ƻŦ ǘƘŜ w.CΩǎ Ŝ-money project marked a significant 
development for the Pacific and launched Fiji as the first Pacific 
island state to introduce the mobile money initiative.  
±ƻŘŀŦƻƴŜΩǎ a-tŀƛǎŀ ǿŀǎ ƭŀǳƴŎƘŜŘ ǎƘƻǊǘƭȅ ŀŦǘŜǊ w.CΩǎ ƭŀǳƴŎƘ 
whilst Digicel delayed their launch to a later date.  

¢ƘŜ DǊƻǳǇ ƻǊƎŀƴƛǎŜŘ ǘƘŜ w.CΩs first ever Microfinance Expo in 
Ba at the end of June.  The event was a great success.  The 
support of all the commercial banks, credit institutions, mobile 
phone companies, Unit Trust of Fiji, and various government 
agencies contributed in a large way to this success.  
Microfinance operators in the West also got the chance to show 
and sell their wares at the Expo. 

We also congratulate the South Pacific Stock Exchange for the 
historic launch of their Electronic Trading Platform and welcome 
the Capital Markets Development Taskforce to the RBF family. 

We hope you enjoy reading this Issue. 

Filimone Waqabaca 

NASDAQ congratulates the SPSE with a banner on its building in Times Square, New York City ς 1 July, 2010. 
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The BSP Convertible Notes issue 
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Reserve Bank approves Local Advisory Board members 

 In December 2009, the RBF issued a Policy directive to all commercial banks in Fiji to establish a local 

advisory board (LAB) which is to play an advisory role to the main boards of each commercial bank. The 

Policy ƪƴƻǿƴ ŀǎ ǘƘŜ άaƛƴƛƳǳƳ DǳƛŘŜƭƛƴŜǎ ŦƻǊ ǘƘŜ 9ǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŀ [ƻŎŀƭ !ŘǾƛǎƻǊȅ .ƻŀǊŘέ became 

effective ƻƴ м WŀƴǳŀǊȅ ǘƘƛǎ ȅŜŀǊΦ  aŜƳōŜǊǎƘƛǇ ƻŦ ǘƘŜ [!.Ωǎ Ƴǳǎǘ ōŜ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ w.C ŀƴŘ ǘo date, 

LAB members of 3 banks have been assessed and approved. Policies are available on the Reserve Bank 

website www.rbf.gov.fj. 

 

 

 

The National Financial Inclusion Taskforce met for the second time since its establishment in Ba on 25 

June, 2010.  The Taskforce, which is chaired by RBF Governor Mr Sada Reddy, has 3 working groups ς 

Financial Literacy, Microfinance and Statistics.  The working groups presented their reports and 

recommendations for the way forward to the Taskforce:  

Financial Literacy 

 Develop a National Strategy 

 Develop School Curriculum for financial competency - Support recommendations in Report 
prepared  by NZ Young Enterprises Trust (YET) on the integration of  financial education into the 
 School Curriculum 

 Develop household competencies - Work with relevant  stakeholders  in developing the  household 
competencies  

  
Microfinance 

 Incentives - research global best practices and look  at incentives to facilitate financial inclusion for 
NFIT endorsement;  

 Information Sharing - Google group email network and the Publication of regular NFIT Newsletter  
 
Statistics 

 Statistics Database - facilitate the creation of a secured access location on thŜ wŜǎŜǊǾŜ .ŀƴƪΩǎ 
website where the database can be accessed by interested stakeholders. 

 Mapping Exercise -  Pacific Financial Inclusion Programme (PFIP) to work closely with Digicel to 
conduct a mapping exercise; 

 Sourcing Information at Point of Entries ς Association of Banks Fiji (ABIF) to assist in developing a 
template/ questionnaire to capture relevant information from financial services recipient/ clients.   

 

The RBF launched its e-money project on 13 June, 2010.  The project looks at the development of 
appropriate regulations to safeguard and protect consumers and investors using or issuing these new 
products and services. The latest e-money initiative is the mobile money which is a new way of 
providing financial services through the use of mobile phone technology and network. By using mobile 
money, participants can transfer funds from person to person, receive salaries and wages in remote 
areas from government and other employers, and pay bills such as electricity and water. 
 

 

 

Launch of RBF E-Money Project 
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National Financial Inclusion Taskforce (NFIT) Action Plans  

 

      NEW TEAM JOINS 

FIJISTOCK BROKERS LIMITED  

The Australian listed investment house 

Pritchard Equity Limited, early this year 

acquired a ŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘ ƛƴ CƛƧƛΩǎ 

oldest stock broking firm, FijiStock 

Brokers Limited (FSB). 

Commenting upon the acquisition, the 

Executive Chairman of Pritchard Equity 

Limited, Mr Steven Pritchard, said άǿe 

believe that there is a bright future for 

the capital markets in Fiji and we are 

keen to participate at this exciting stage 

ƻŦ ǘƘŜ ƳŀǊƪŜǘΩǎ ŘŜǾŜƭƻǇƳŜƴǘΦ hǳǊ Ǝƻŀƭ ƛǎ 

to offer a broad range of capital market 

services in Fiji, including stock broking, 

funds management and corporate 

advisory services.  We are able to bring 

together the experience and resources, of 

our Australian team with the local 

knowledge of brokers and advisers based 

in Suva. It is actually quicker to fly from 

Sydney to Fiji than it is from Sydney to 

tŜǊǘƘ ǎƻ ǿŜ ŘƻƴΩǘ ŜȄǇŜŎǘ ǘƘŀǘ ŘƛǎǘŀƴŎŜ 

ǿƛƭƭ ōŜ ŀ ŦŀŎǘƻǊΦέ 

Recently, FSB produced a research report 

looking at the investment merits of 

Communications (Fiji) Limited, which has 

been made available to the clients of FSB.  

The firm expects to eventually have 

research reports available on a range of 

the stocks listed on the South Pacific 

Stock Exchange Limited. 

FSB believes there is not only 

considerable demand for high quality 

opportunities for Fijians to invest in but 

also that offshore investors will find Fiji 

an increasingly attractive place to invest, 

particularly as the market develops. 

 
Steven Pritchard, Giles Craig and Enzo Pirrilo 

were granted licenses as Investment Advisers 

and broker/dealers for FSB in 2010. For more 

information about Pritchard Equity Limited 

visit www.pritchards.com  

 

 

 

 

  
 

 
 

Industry 
Type 

Number of Complaints ς Qrt 2 

Recd Investigated 
& 

Closed 

Under Investigation: Withdrawn  Court 
Under 

Assessment 
Referred 

Institution 
Referred 

Complainant 

Banks 8 3 1 4 0 0 0 

Credit Inst 1 0 0 1    

Insurers 4 1 2 1 0 0 0 

b.CLΩǎ 3 1 0 2 0 0 0 

Cap Mkts 3 0 2 1 0 0 0 

Pension 
Fund 

1 0 0 1 0 0 0 

Total  20 5 5 10 0 0 0 
Total Qrt 1 7 1 4 1 0 0 1 

 

 

Complaints Update 

 

http://www.rbf.gov.fj/
http://www.pritchards.com/
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 Convertible Notes will be offered for the first time in the capital markets  RBF Microfinance Expo - Ba 

Unit Trust of Fiji at 
Microfinance Expo 

 

The Unit Trust of Fiji (UTOF) represented 

the capital markets industry at the 

Microfinance Expo in Ba. Led by a team of 

young officers, UTOF saw and met with 

close to 100 people during the day, the 

majority being mums and dads from Ba 

who were interested the Fund and the 

benefits of investing. 

The UTOF team noted with interests, some 

issues raised by those who had visited 

their booth: 

 The need for a simplified prospectus 

or leaflets;  

 Promotional materials to be in the 

vernacular language; 

 The need to develop materials and 

products for educational purposes 

especially for young investors; 

 Target specific investment needs of 

farmers, parents, schools and 

landowners; and 

 More awareness about investment 

opportunities available at Unit Trust of 

Fiji. 

For the UTOF team the exposure at the 

Expo was refreshing especially when led by 

Reserve Bank of Fiji.  According to UTOF 

w.CΩǎ ƭŜŀŘŜǊǎƘƛǇ άŘƻŜǎ ŎǊŜŀǘŜ ŎƻƴŦƛŘŜƴŎŜ 

in terms of marketing and most 

importantly educating the general 

populace about the principles of 

investmentέ. 

 
 

 

The RBF successfully held its first ever 

Microfinance Exposition at the Gujarati grounds in 

Ba on Saturday 26 June 2010 in conjunction with 

major financial institutions, NGOs, government 

agencies and stakeholders. With the theme 

άaƛŎǊƻŦƛƴŀƴŎŜ ŦƻǊ LƴŎƭǳǎƛǾŜ 9ŎƻƴƻƳƛŎ DǊƻǿǘƘέ, 

the Expo provided an opportunity for 

microfinance service providers to raise awareness 

and promote their products and services. The 

Expo hoped to increase awareness to the rural 

people, particularly those who do not have easy 

access to financial services.  

Signifying the importance of such occasion, the 

RBF Governor Mr Sada Reddy together with Board 

members and Executive Management of RBF 

were present to be part of the Expo. 

 
 

In his opening remarks, Governor Reddy said that 

άthrough microfinance we can get more of our 

people to start their own businesses and thus 

improve their living standards. They will earn more 

income and thus will be able to provide for their 

Řŀƛƭȅ ƴŜŜŘǎΦέ  

 

The limelight however, was on the microfinance 

operators who were on hand to display and sell 

their products at the Expo.  Displays ranged from 

handicrafts, plants, jewellery, root crops, fresh 

fruits, cooked food, pickled and bottled fruits and 

jams.  Many people from the Ba /Tavua corridor 

turned up in numbers to make good use of the 

carnival like atmosphere. 

 

 

 

 

 

 

The Reserve Bank hopes to replicate such success 

to the other parts of the country soon and thanks 

the following organisations for their support in Ba - 

Ba Town Council & Business community, ANZ, 

Westpac, Bank of Baroda, BSP, LICI, Housing 

Authority, FNPF, Unit Trust of Fiji, Fiji Sugar 

Corporation, Fiji Sugar Research Institute, 

NCSMED,  Microfinance West, Vodafone, Digicel, 

Ministry of Agriculture, Fiji Development Bank, 

Home Finance, FRIENDS, Fiji National University, 

Consumer Council of Fiji, Fiji Council of Social 

Services and Mix FM. 

 

 

Official launch of the Microfinance Expo by Governor Sada Reddy. 

 

   bDh άCǊƛŜƴŘǎέ ŀƭǎƻ ƧƻƛƴŜŘ ƛƴ ŀǘ ǘƘŜ aƛŎǊƻŦƛƴŀƴŎŜ 9ȄǇƻ. 


