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1. About This Report 

This Annual Report presents the activities, performance, and governance developments 
of Shreedhar Motors Limited (SML) for the financial year ended 31 December 2025. It 
is the Company’s first Annual Report following its listing on the South Pacific Stock 
Exchange (SPX) on 18 March 2026. 

This report provides shareholders and stakeholders with an overview of SML’s 
operations, performance, governance developments, and strategic direction during the 
period. It also includes the disclosures required under the SPX Listing Rules, including 
the Company’s Annual Compliance Report on Corporate Governance (Appendix A). 

Scope and Reporting Boundary 

This report covers the operations of Shreedhar Motors Limited across its dealership 
network in Suva, Lautoka, Labasa, and Lami. It focuses on the Company’s core 
activities as an authorised distributor for Ford and Subaru, operating under a fully 
integrated 4S model (Sales, Service, Spare Parts and Surveys). 

Financial information presented in this report is drawn from the audited financial 
statements for the year ended 31 December 2025, which are included in full in 
Section 8. These financial statements relate to a period prior to the Company’s IPO 
and listing and include the effects of the pre-IPO restructure undertaken during the 
year. 

Use of Prospectus Information 

Certain information within this report has been adapted from the Company’s 
Prospectus dated 18 December 2025 where relevant to understanding the Company’s 
business, governance framework, and strategic direction. 

Forward-Looking Statements 

This report contains forward-looking statements regarding SML’s strategy, priorities, and 
outlook. These statements are based on current expectations and assumptions and are 
subject to risks and uncertainties. Actual outcomes may differ. SML does not undertake 
to update forward-looking statements except as required by law. 

Availability 

This Annual Report is available on the Company’s website and through the SPX 
platform. Printed copies may be requested from the Company Secretary. 
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2. Chairman’s Message 

Dear Shareholders, 

It is my pleasure to present the first Annual Report of Shreedhar Motors Limited (SML) 
as a publicly listed company. The year under review and the subsequent months up 
until the date of this report mark a defining milestone in our long history, with SML 
successfully listing on the South Pacific Stock Exchange (SPX) on 18 March 2026. This 
achievement reflects the confidence placed in the Company by our customers, 
employees, our global brand partners Ford and Subaru, and now, our public 
shareholders. 

A Year of Purposeful Transition 

The transition from a long-established private company to a listed entity has been both 
significant and transformative. Listing has strengthened our governance foundations, 
broadened our shareholder base, and positioned SML for disciplined long-term growth.  

Throughout the year, the Board focused on ensuring that the Company’s systems, 
reporting processes, and oversight structures evolved appropriately for its transition to a 
publicly listed company. 

The Company continued to benefit from the strength of the Ford and Subaru brands and 
the resilience of its integrated dealership model, supporting stable operational 
performance during the year. 

Strong Financial Results 

SML delivered a strong financial performance during 2025, with record sales revenue of 
$54.4 million, representing growth of 5.5% compared with 2024 and marginally above 
the forecast outlined in the Company’s IPO Prospectus. 

Adjusted Net Profit After Tax (excluding non-recurring restructuring gains) of $6.4 million 
was also broadly in line with Prospectus forecasts, while remaining consistent with the 
Company’s underlying operational performance achieved in 2024. 

Strengthening Our Strategic Position 

The Board remains committed to the strategic priorities outlined at the time of listing. 
During the year, the Company maintained its focus on operational execution and 
organisational readiness for public listing, while continuing to evaluate medium-term 
expansion opportunities across Fiji. 

We also continued to strengthen the Company’s digital capabilities to support 
operational efficiency, customer engagement, and improved decision-making. 
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Governance and Stewardship 

As a newly listed company, the Board has placed strong emphasis on governance 
maturity. During the year, we strengthened internal reporting structures and enhanced 
oversight processes across the business. 

Following the end of the financial year, and in preparation for SML’s listing on the SPX, 
the Board strengthened its governance framework by appointing three Independent 
Directors and establishing the Audit & Risk Committee and the Nomination & 
Remuneration Committee. These enhancements were implemented in early 2026 and 
reflect the Company’s commitment to meeting the expectations of a listed entity. 

The Board also continued to oversee the Company’s risk management framework, with 
the aim of supporting SML’s resilience in the face of supply chain pressures, evolving 
customer preferences, and the broader economic environment. 

Commitment to Shareholders 

SML has a long history of delivering returns to its shareholders, and the Board remains 
committed to a disciplined and sustainable dividend policy. As outlined in our 
Prospectus, the Company intends to maintain a payout ratio aligned with long-term 
profitability and capital requirements, ensuring that we balance shareholder 
distributions with the need to invest in future growth. 

Looking Ahead 

The automotive industry continues to evolve, shaped by technology, customer 
expectations, and global trends. SML is well positioned to navigate this environment, 
supported by strong brands, a capable management team, and a clear strategy. Our 
focus for the year ahead includes: 

Growth Customer Discipline 

National expansion 
opportunities 

After-sales capability Financial & operational 
management 

As we look to the future, the Board remains confident in the Company’s direction and its 
ability to create long-term value for shareholders. 

Acknowledgements 

On behalf of the Board, I extend my sincere appreciation to our employees for their 
dedication, to our global brand partners Ford and Subaru for their continued trust, and 
to our customers for choosing SML. I also extend my appreciation to our new public 
shareholders who joined us through the IPO, alongside the founding family 
shareholders who have guided the Company for nearly six decades. Your confidence in 
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SML at this pivotal moment has been instrumental in establishing a strong foundation 
for our first year as a listed company. 

We look forward to building on this foundation and continuing SML’s journey as one of 
Fiji’s most trusted automotive companies. 

 

Satya Prakash Maharaj  

Chairman  

Shreedhar Motors Limited 
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3. CEO’s Review 

Dear Shareholders, 

It is my pleasure to present the CEO’s Review for the year ended 31 December 2025. 
The year under review was one of transition, disciplined execution, and organisational 
focus as the Company completed its pre-IPO restructure and prepared for listing on the 
South Pacific Stock Exchange (SPX). 

Operational Performance and Business Momentum 

Our core automotive business continued to perform strongly throughout the year, 
supported by growing customer demand for the Next-Generation Ford Ranger, the 
enduring appeal of the Ford Everest, and the continued strength of Subaru’s SUV 
range, including the Outback, Forester, and Crosstrek. These models remain central to 
our market position and reinforce the value of our long-standing relationships with Ford 
and Subaru. 

The audited financial statements for the year ended 31 December 2025, released to the 
market on 24 April 2026, confirmed that SML’s performance was consistent with, and 
slightly exceeded the projections disclosed in our Prospectus. This outcome reflects the 
resilience of our business model and the disciplined execution delivered across the 
organisation 

While the FY2025 result included several non-recurring restructuring items associated 
with the pre-IPO reorganisation, the underlying performance of the automotive business 
remained stable, as highlighted in the following performance summary. The Board and 
management team are encouraged by this consistency, particularly in a year where 
significant organisational effort was directed toward preparing the Company for public 
listing. 
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Customer Experience 

Our integrated dealership model continues to differentiate SML in the Fiji automotive 
market. During the year, we focused on strengthening customer experience across all 
touchpoints, ensuring that our service standards remain aligned with the expectations 
of our principals and the needs of our customers. 

We continued to invest in technician training, diagnostic capability, and service-bay 
efficiency, recognising that after-sales support is a critical driver of customer loyalty and 
long-term brand strength. Several manufacturer-led technical and customer-service 
training programmes were also undertaken during the year in collaboration with Ford 
and Subaru regional teams. 

Digital Transformation and Operational Efficiency 

Building on the digital foundations established prior to listing, we continued to enhance 
our systems and processes to support a more connected and data-driven operating 
environment. Our cloud-based dealership management platform has improved visibility 
across sales, service, and inventory, enabling more informed decision making and 
better customer engagement. 

Digital channels also played an increasingly important role in customer acquisition and 
brand presence. Our online platforms and social media channels continued to grow in 
reach and engagement, supporting both sales activity and brand awareness. 

Network Expansion and Strategic Projects 

As outlined in the Prospectus, SML has secured strategic land holdings in Labasa and 
Nadi to support future expansion opportunities. Planning activities continued during the 
year, with development sequencing to be aligned to operational priorities, capital 
allocation considerations, and market conditions. 

These projects remain important components of our medium-term strategy and will be 
progressed in a staged and financially disciplined manner, ensuring that capital 
allocation aligns with market conditions, operational priorities, and shareholder 
expectations. 

People and Culture 

Our people remain at the heart of SML’s success. Throughout the year, our teams 
demonstrated professionalism, adaptability, and commitment as the Company 
navigated the demands of the listing process and continued to deliver strong customer 
outcomes. We continued to invest in training, technical capability, and leadership 
development to ensure that our workforce remains equipped to support the Company’s 
growth. 
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In preparation for listing, SML implemented several governance enhancements during 
early 2026, including the appointment of Independent Directors and the establishment 
of Board Committees aligned with SPX governance expectations. 

Outlook 

Looking ahead, SML is well positioned to build on its strong foundations. Our priorities 
for the coming year include: 

• improving service throughput and after-sales capability 

• strengthening inventory planning and supply-chain coordination 

• enhancing customer engagement and digital interaction channels 

• continuing workforce capability development 

• maintaining operational discipline and execution focus 

The automotive industry continues to evolve, and SML is committed to ensuring that our 
customers, employees, and shareholders benefit from a business that is 
forward-looking, resilient, and well governed. 

I would like to thank our Board for its guidance, our employees for their dedication, our 
principals Ford and Subaru for their continued trust, and our customers for choosing 
SML. I also welcome our new public shareholders and look forward to delivering 
long-term value as we embark on this next chapter. 

 

Arvin Narayan 

Chief Executive Officer  

Shreedhar Motors Limited 
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4. About Shreedhar Motors Limited 

Corporate Overview 

Shreedhar Motors Limited (“SML”) is one of Fiji’s longest-established automotive 
businesses, operating for nearly six decades. The Company has served as the 
authorised distributor of Ford and Subaru vehicles in Fiji since 1994 and operates a 
national dealership network spanning Suva, Lautoka, Labasa, and Lami, providing 
vehicle sales, servicing, genuine parts, and customer support services. 

SML formally listed on the South Pacific Stock Exchange (“SPX”) on 18 March 2026 
following the successful completion of its Initial Public Offering, marking an important 
milestone in the Company’s long-term evolution. 

History and Evolution 

The Company was established in 1965 by the late Shree Dhar Maharaj, initially 
operating as the distributor of Leyland buses and trucks in Fiji. Over time, SML 
expanded its operations and developed a strong reputation within Fiji’s automotive 
sector through a focus on customer service, operational discipline, and long-term brand 
partnerships. 

A significant milestone in the Company’s development occurred in 1994 when SML 
secured the Ford and Subaru franchises in Fiji. Since then, the Company has continued 
to invest in its dealership infrastructure, customer capability, and after-sales operations 
to support long-term growth and evolving customer expectations. 

The opening of the Vatuwaqa dealership and service complex in Suva in 2008, followed 
by the dedicated Subaru showroom in 2017, further strengthened SML’s national 
presence and operational capability. 

Brand Partnerships 

SML maintains long-standing relationships with Ford and Subaru and operates in 
accordance with manufacturer standards and dealership requirements applicable to 
authorised distributors. 

Ford remains one of the leading vehicle brands in Fiji, particularly within the pickup and 
commercial vehicle segments, supported by the continued success of the Ford Ranger 
and Ford Everest. Subaru continues to maintain a strong position within the SUV 
market, supported by the Outback, Forester, and Crosstrek model range and the 
brand’s reputation for safety, reliability, and all-wheel-drive capability. 

These established brand relationships continue to support SML’s market position and 
customer reach across Fiji. 
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National Footprint and Operations 

SML’s head office and principal operations are located in Vatuwaqa, Suva, supported by 
branch operations in Lautoka, Labasa, and Lami. The Company’s national footprint 
enables it to support customers across Fiji through vehicle sales, servicing, spare parts 
distribution, and after-sales support. 

As at the reporting period, SML employed approximately 107 staff across its operations, 
including sales personnel, technicians, administration, and management teams. 

SML has also secured strategic land holdings in Labasa and Nadi to support future 
network expansion opportunities. 

Integrated Dealership Model 

SML operates under a fully integrated “4S” dealership model comprising: 

• Sales  

• Service  

• Spare Parts  

• Surveys  

This integrated operating model enables the Company to provide customers with a 
complete ownership experience, from vehicle purchase through to ongoing servicing, 
maintenance, technical support, and access to genuine parts. 

The Company’s after-sales capability remains an important component of customer 
retention, operational stability, and long-term brand strength. 

Strategic Positioning 

SML’s strategy remains focused on disciplined long-term growth, operational capability, 
customer experience, and strengthening its position within Fiji’s automotive sector. 

The Company continues to invest in digital capability, staff development, after-sales 
operations, and systems enhancement while monitoring broader industry 
developments including hybrid and electric vehicle technologies, evolving customer 
expectations, and changing mobility trends. 
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5. Business Model & Operating Overview 

Operating Model 

SML operates as an authorised automotive distributor and dealership business 
representing the Ford and Subaru brands in Fiji. The Company’s operations include 
vehicle importation, retail sales, servicing, spare parts distribution, and after-sales 
support across its dealership network. 

The business benefits from multiple revenue streams that support both vehicle sales 
activity and recurring after-sales income. 

Revenue Streams 

SML generates revenue primarily through: 

• new vehicle sales;  

• servicing and workshop operations;  

• genuine spare parts sales;  

• fleet and commercial vehicle sales; and  

• panel, paint and accident repair services. 

While vehicle sales remain the largest contributor to revenue, after-sales operations 
provide an important source of recurring income and ongoing customer engagement. 

This diversified revenue profile supports earnings stability and reduces reliance on any 
single operational segment. 

Customer Lifecycle and After-Sales Capability 

SML’s business model is designed to support long-term customer relationships beyond 
the initial vehicle sale through servicing, repairs, warranty support, technical 
diagnostics, and genuine spare parts supply. 

The Company continues to invest in technician capability, diagnostic systems, 
workshop efficiency, and customer service standards to support operational 
performance and customer retention. Manufacturer-led technical and customer-
service training programmes were also undertaken during the year in collaboration with 
Ford and Subaru regional teams. 

Brand and Manufacturer Relationships 

SML operates under franchise and distributor arrangements with Ford and Subaru and 
maintains ongoing engagement with both manufacturers regarding operational 
standards, technical capability, training requirements, and customer experience 
expectations. 
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These relationships provide access to internationally recognised vehicle brands, 
technical support systems, and evolving vehicle technologies, while requiring 
adherence to manufacturer operating and compliance standards. 

Inventory and Supply Chain Management 

The automotive industry continues to be influenced by international supply chain 
conditions, freight availability, foreign exchange movements, and manufacturer 
production schedules. 

SML manages these factors through inventory planning, supplier coordination, and 
ongoing engagement with Ford and Subaru regional operations to support vehicle 
availability and operational continuity across its dealership network. 

Operational Strengths 

The Board and management believe SML benefits from several key operational 
strengths, including: 

• long-standing brand partnerships with Ford and Subaru;  

• an established national dealership network;  

• integrated sales and after-sales capability;  

• experienced management and technical teams;  

• a diversified revenue profile; and  

• strong customer recognition and market presence.  

These factors continue to support the Company’s long-term operating resilience and 
strategic positioning within Fiji’s automotive sector. 
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6. Market Environment 

SML operates within Fiji’s automotive sector, which is influenced by economic 
conditions, consumer demand, infrastructure activity, regulatory requirements, and 
broader global automotive trends. These factors continue to shape vehicle demand, 
after-sales activity, inventory management, and customer purchasing behaviour across 
the industry. 

Fiji Automotive Market 

Fiji’s automotive market comprises a combination of new vehicle sales, used vehicle 
imports, commercial fleet activity, and after-sales servicing operations. Demand during 
FY2025 continued to be influenced by: 

• household and business confidence;  

• access to consumer and commercial financing;  

• tourism and infrastructure-related economic activity;  

• replacement cycles for commercial and fleet vehicles; and  

• operating and fuel cost considerations.  

New vehicle demand remained strongest within the utility vehicle, SUV, and commercial 
vehicle segments, reflecting local terrain, business usage requirements, and customer 
preference for versatile vehicle platforms. 

Customer Demand Trends 

Customer demand continued to favour: 

• double-cab and commercial utility vehicles;  

• SUVs suited to mixed urban and rural driving conditions;  

• vehicles with strong safety, reliability, and fuel-efficiency characteristics; and  

• established after-sales servicing and parts support.  

Brand reputation, product reliability, safety features, and total cost of ownership remain 
important considerations in customer purchasing decisions. 

Demand within the utility vehicle segment remained particularly strong during the year, 
supported by continued customer interest in newer-generation pickup and SUV models. 

Regulatory Environment 

SML operates under the regulatory oversight of the Land Transport Authority (“LTA”) as 
an Authorised Motor Vehicle Dealer (“AMVD”). Compliance with LTA facility standards, 
vehicle import requirements, safety obligations, and consumer protection requirements 
remains central to the Company’s operations. 
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The broader regulatory environment also includes import duties and taxes, vehicle 
registration requirements, emissions and safety standards, and warranty obligations 
applicable to automotive distributors and dealers operating in Fiji. 

Used Vehicle Market 

Used vehicle imports continue to form a significant component of Fiji’s automotive 
market, providing lower-cost vehicle alternatives across multiple customer segments. 

Within this environment, customer service capability, genuine spare parts availability, 
technical support, and long-term vehicle reliability remain important competitive 
differentiators for authorised distributors and dealership operators. 

SML’s integrated dealership model supports the Company’s ability to compete through 
customer support, servicing capability, and after-sales engagement throughout the 
vehicle ownership lifecycle. 

Global Automotive Trends 

Global automotive industry trends continue to influence Fiji’s market, including: 

• increasing development of hybrid and electric vehicle technologies;  

• advancements in vehicle safety and driver-assist systems;  

• increasing digitalisation of customer engagement and dealership operations; 
and  

• ongoing supply chain and freight-related variability affecting vehicle availability 
and delivery timelines.  

While hybrid and electric vehicle adoption in Fiji remains at an early stage, SML 
continues to monitor developments in collaboration with Ford and Subaru as vehicle 
technologies and customer preferences evolve. 

Economic Conditions 

Broader economic conditions, including tourism activity, infrastructure development, 
inflation, foreign exchange movements, and overall business confidence, continue to 
influence consumer purchasing power and commercial investment activity across Fiji. 

These conditions affect demand for vehicle sales, servicing, spare parts, and fleet 
replacement activity throughout the automotive sector. 

Looking ahead, the Company expects the industry to remain influenced by evolving 
customer expectations, technology developments, supply chain conditions, and 
broader economic activity across Fiji and the region. 
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7. Strategy & Outlook 

Shreedhar Motors Limited enters its first full year as a publicly listed company with a 
clear strategic direction and a disciplined approach to long-term growth. The 
Company’s strategy continues to build on the strengths that have supported SML for 
nearly six decades, including established global brand partnerships, a national 
operating footprint, experienced personnel, and long-standing customer relationships. 

The Company remains focused on strengthening operational capability, enhancing 
customer experience, maintaining financial discipline, and positioning the business to 
respond to evolving industry and technology trends. 

 

1. Strengthening Core Operations 

The Company’s immediate priority remains to strengthen its core dealership and 
after-sales operations across Fiji. 

Management remains focused on operational efficiency, after-sales capability, and 
workforce development. 

Operational consistency and service quality remain important drivers of customer 
retention, brand strength, and long-term business performance. 

2. Customer Experience and Digital Capability 

Customer expectations continue to evolve, with increasing emphasis on 
convenience, responsiveness, and digital engagement. 
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SML will continue to strengthen customer engagement and operational capability 
through enhanced digital engagement, improved utilisation of dealership systems 
and data, and ongoing refinement of customer communication and reporting 
processes. 

These initiatives are intended to support operational efficiency, customer 
satisfaction, and long-term capability development. 

3. Network Expansion Opportunities 

SML has secured strategic land holdings in Labasa and Nadi to support potential 
future expansion opportunities within the Northern and Western divisions. 

These sites remain strategically important to the Company’s medium-term growth 
planning. Development sequencing will continue to be assessed in line with market 
conditions, operational readiness, and capital allocation priorities. 

The Company intends to maintain a disciplined approach to future expansion. 

4. Industry and Technology Readiness 

The global automotive sector continues to evolve through advancements in vehicle 
technology, digital integration, safety systems, and hybrid and electric vehicle 
platforms. 

While hybrid and electric vehicle adoption in Fiji remains at an early stage, SML 
continues to work closely with Ford and Subaru to monitor industry developments, 
assess local market readiness, and support ongoing technical capability 
development within the business. 

This approach supports ongoing alignment with evolving manufacturer standards 
and broader automotive industry trends. 

Outlook 

SML enters the coming year with a stable operational foundation, strengthened 
governance framework, and established brand partnerships. 

The Company will continue to focus on disciplined operational execution, customer 
experience, workforce capability development, and prudent capital management. 

Broader economic conditions, foreign exchange movements, supply chain dynamics, 
and global automotive trends will continue to influence the operating environment. 
However, the Board and management believe the Company remains well positioned to 
respond to these factors through disciplined management, operational resilience, and 
long-term strategic planning. 

The Board and management remain confident in SML’s long-term prospects and its 
ability to deliver sustainable value to shareholders.  
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8. Corporate Governance 

Governance Framework During FY2025 

During FY2025, SML continued strengthening its governance framework in preparation 
for alignment with the SPX Corporate Governance Principles and the obligations 
applicable to publicly listed entities. While the Company formally listed on the South 
Pacific Stock Exchange in March 2026, significant governance preparation activities 
were undertaken throughout the reporting period and into early 2026. 

The Board remained responsible for overseeing the strategic direction, operational 
oversight, financial stewardship, and governance framework of the Company. 
Governance processes continued to evolve throughout the year in preparation for the 
Company’s transition to listed-entity operations. 

Governance Framework Developments 

Governance 
Area 

FY2025 Position Post-Listing Enhancement 

Board Structure Founder-led Board with 
executive oversight 

Appointment of Independent Directors 

Governance 
Committees 

Informal oversight 
arrangements 

Audit & Risk Committee and 
Nomination & Remuneration 
Committee established 

Reporting 
Framework 

Private company 
reporting framework 

SPX-aligned listed-company reporting 
obligations implemented 

Policies & 
Controls 

Existing operational 
controls 

Enhanced governance, compliance, 
and reporting policies introduced 

Risk Oversight Management-led 
oversight 

Formal Board and Committee 
oversight framework established 

Governance Enhancements Implemented After Year-End (Early 2026) 

Following the reporting period and in preparation for SPX listing, SML implemented 
several governance enhancements to support its obligations as a listed company. 

These included: 

• the appointment of Independent Directors;  

• the establishment of the Audit & Risk Committee;  

• the establishment of the Nomination & Remuneration Committee;  

• the formalisation of selected governance and reporting policies; and  
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• enhancements to Board reporting and oversight processes.  

These initiatives were implemented during early 2026 and form part of the Company’s 
broader governance development programme. 

Governance Structure 

 

Board Committees 

As part of the Company’s governance enhancements implemented in preparation for 
listing on the South Pacific Stock Exchange, the Board established the following Board 
Committees, comprising a majority of Independent Directors, during early 2026: 

Audit & Risk Committee 

• Bruce Sutton (Chair)  

• Tomasi Tuitoga  

• Neeraj Maharaj  

Nomination & Remuneration Committee 

• Fantasha Lockington (Chair)  

• Satya Prakash Maharaj  

• Tomasi Tuitoga 

These Committees support the Board in overseeing governance, financial reporting, risk 
management, remuneration, and Board succession responsibilities. 
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Board Meeting Attendance 

During FY2025, the Board operated under the governance framework applicable prior to 
the Company’s listing on the South Pacific Stock Exchange. 

The Board held eight meetings during FY2025, comprising four scheduled quarterly 
Board meetings and four additional meetings relating primarily to the Company’s pre-
IPO restructure, IPO preparation activities, governance enhancements, strategic 
matters, and broader operational oversight. These meetings focused on the Company’s 
operations, financial performance, strategic direction, and listing readiness activities. 

Director Meetings Entitled to Attend Meetings Attended 

Satya Prakash Maharaj 8 8 

Vijay Maharaj 8 8 

Neeraj Maharaj 8 8 

Atam Gyan Prakash Maharaj 8 8 

Board Committees were formally established following the Company’s listing 
preparation activities undertaken in early 2026. 

Director and Senior Management Remuneration 

The Company maintained remuneration arrangements appropriate to its size and stage 
of development during FY2025 as it transitioned to a publicly listed entity. 

The aggregate directors’ fees payable to all Directors, comprising four Founder Directors 
and three Independent Directors, is $200,000 per annum effective from FY2026. 

The aggregate compensation paid or payable to Key Management Personnel of the 
Company during FY2025 was $427,484. 

Ethical Conduct and Culture 

SML expects all Directors, management, and employees to conduct business activities 
ethically, responsibly, and in compliance with applicable laws and regulatory 
requirements. 

The Company’s governance approach emphasises: 

• responsible decision-making;  

• compliance with legal and regulatory obligations;  

• appropriate management oversight;  

• financial and operational accountability; and  

• respectful engagement with employees, customers, suppliers, and 
shareholders.  
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As the Company continues to mature its listed-company governance framework, the 
Company will continue to formalise and strengthen governance policies and reporting 
processes. 

Risk Management 

The Board recognises effective risk oversight as a core governance responsibility. During 
FY2025, risk management oversight remained integrated within Board and senior 
management processes, with key operational, financial, and strategic matters regularly 
reviewed. 

Following listing preparation activities undertaken during early 2026, the Company 
strengthened its formal risk governance framework through the establishment of the 
Audit & Risk Committee and enhanced reporting processes designed to support 
ongoing risk identification, assessment, monitoring, and oversight. 

Further details regarding the Company’s principal business risks and mitigation 
approaches are outlined in Section 9 - Risk Overview. 

Shareholder Rights and Communication 

The Board recognises the importance of timely, accurate, and balanced communication 
with shareholders and the market. 

As a listed entity, SML is committed to complying with applicable continuous disclosure 
obligations under the SPX Listing Rules and maintaining appropriate communication 
channels with shareholders through the following channels: 

• annual and periodic reporting;  

• shareholder meetings;  

• market announcements;  

• the Company’s website; and  

• direct engagement where appropriate. 

Compliance with SPX Listing Rules 

The Company is committed to complying with the SPX Listing Rules and applicable 
regulatory obligations relevant to publicly listed entities in Fiji. 

During the reporting period and subsequent listing preparation phase, SML undertook 
significant work to strengthen governance structures, reporting processes, and 
compliance frameworks appropriate to its status as an SPX-listed company. 

The Company’s Annual Compliance Report on Corporate Governance is included as 
Appendix A to this Annual Report.  
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9. Risk Management Framework 

Shreedhar Motors Limited (“SML”) operates within a dynamic environment influenced 
by economic conditions, customer demand, supply-chain factors, regulatory 
obligations, and broader global automotive industry trends. Effective risk management 
remains important to sustaining operational performance, protecting shareholder 
value, and supporting the Company’s long-term strategic objectives. 

The Board and management continue to monitor risks relevant to the business and 
maintain oversight processes designed to support operational resilience and prudent 
decision-making. 

Risk Governance During FY2025 

During FY2025, SML operated as a privately held company, with risk oversight exercised 
directly by the Board through regular management engagement and operational 
reporting processes. 

Key elements of the Company’s risk oversight framework during FY2025 included: 

• Board oversight of operational and financial performance;  

• management reporting on sales, servicing, inventory, and cash flow;  

• external audit of financial statements in accordance with IFRS;  

• monitoring of supply chain conditions and manufacturer requirements; and  

• oversight of the pre-IPO restructure and associated transactions.  

While formal Board committees were not established during FY2025, the Board 
maintained active oversight of the Company’s operational, financial, and strategic risk 
profile throughout the year. 

Post-Balance-Date Enhancements (Early 2026) 

Disclosed in accordance with SPX Listing Rule 51 

In preparation for listing on the SPX, SML strengthened its risk governance framework 
during early 2026 through: 

• establishment of the Audit & Risk Committee (“ARC”);  

• adoption of a formal Risk Management Policy;  

• appointment of Independent Directors to strengthen oversight capability; and  

• implementation of enhanced internal reporting and governance processes.  

These enhancements did not apply during FY2025 but now form part of the Company’s 
ongoing risk governance framework as an SPX-listed entity. 

 



 

Shreedhar Motors Limited | Annual Report 2025  Page 23 
 

Key Risks Relevant to SML 

Risk Area Description Mitigation / Response 
Market & 
Economic 
Conditions 

Vehicle demand may be affected 
by economic activity, business 
confidence, tourism conditions, 
financing availability, and 
consumer spending patterns. 

Ongoing monitoring of market 
conditions, disciplined cost 
management, diversified revenue 
streams, and focus on after-sales 
operations. 

Supply Chain & 
Inventory Risk 

Vehicle and spare parts 
availability may be impacted by 
global production schedules, 
shipping disruptions, freight 
conditions, and manufacturer 
allocation policies. 

Inventory planning, ongoing 
engagement with Ford and Subaru 
regional operations, and active 
supply chain monitoring. 

Competition & 
Customer 
Preferences 

Competitive pressures arise from 
both authorised distributors and 
used vehicle imports, as well as 
changing customer preferences 
and evolving vehicle 
technologies. 

Focus on customer service 
capability, after-sales support, 
genuine spare parts availability, and 
established brand relationships. 

Operational & 
Service Delivery 
Risk 

Risks include workshop 
efficiency, technician capability, 
service quality, and operational 
continuity across dealership 
operations. 

Investment in workforce capability, 
technical training, diagnostic 
systems, operational process 
improvement, and employee 
retention initiatives, including the 
Company’s employee share 
participation framework. 

Regulatory & 
Compliance 
Risk 

The Company operates under 
LTA requirements, tax and 
customs regulations, consumer 
protection obligations, and SPX 
Listing Rules following listing. 

Internal controls, external audit 
processes, governance oversight, 
and ongoing compliance monitoring. 

Financial & 
Liquidity Risk 

Risks include cash flow 
management, foreign exchange 
exposure on imports, and 
broader financing conditions 
affecting vehicle demand. 

Disciplined working capital 
management, financial oversight, 
and ongoing monitoring of funding 
and foreign exchange conditions. 

Technology & 
Cybersecurity 
Risk 

Increasing reliance on digital 
systems creates risks relating to 
data security, system reliability, 
and cyber threats. 

Continued strengthening of digital 
infrastructure, system controls, and 
cybersecurity awareness and 
protection measures. 
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Risk Area Description Mitigation / Response 
Strategic & 
Expansion Risk 

Future expansion initiatives 
involve capital allocation 
decisions, operational readiness 
considerations, and assessment 
of long-term market demand. 

Staged and financially disciplined 
evaluation of future expansion 
opportunities and ongoing 
assessment of commercial 
conditions. 

Risk Outlook 

As SML enters its first full year as an SPX-listed company, the Company’s risk 
environment will continue to evolve alongside broader economic conditions, industry 
developments, supply chain dynamics, and technology trends. 

The Board and management remain focused on: 

• strengthening risk governance and oversight processes;  

• enhancing internal reporting and operational controls;  

• monitoring developments across the automotive sector; and  

• maintaining operational resilience and customer service capability.  

SML’s established brand partnerships, experienced workforce, national operating 
footprint, and disciplined operating model continue to support the Company’s long-
term resilience and strategic positioning. 
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10. Board of Directors & Executive Leadership 

This section provides an overview of the Board of Directors and senior leadership team 
of Shreedhar Motors Limited (“SML”) as at the date of publication of this Annual Report, 
including governance enhancements implemented following FY2025 and prior to the 
Company’s listing on the South Pacific Stock Exchange (“SPX”). 

Following the end of FY2025, and prior to the Company’s listing on the SPX, SML 
strengthened its governance framework through the appointment of Independent 
Directors and the establishment of Board Committees aligned with listed-company 
governance requirements. 

As at the date of this report, the Board comprises seven Directors, including three 
Independent Directors. 

Board of Directors 

Director Retirement (Post‑FY2025 Event) 

Atam Gyan Prakash Maharaj retired from the Board in March 2026 following many 
years of service to the Company. 

The Board acknowledges and thanks Mr. Maharaj for his longstanding contribution to 
SML’s growth and development. This retirement occurred following the FY2025 
reporting period and prior to the Company’s listing on the SPX and is disclosed in 
accordance with SPX Listing Rule 51. 

Current Directors 

Satya Prakash Maharaj 

Chairman (Non‑Executive Director) 

Satya Prakash Maharaj has more than four decades of 
experience in the automotive industry and has played a 
central role in the growth and strategic development of 
SML. 

He has overseen the expansion of the Company’s 
operations across Fiji and has been closely involved in 
strengthening the Company’s governance and 
operational framework during its transition to listed-
company status. 
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Neeraj Maharaj 

Non-Executive Director 

Neeraj Maharaj has extensive experience in corporate 
governance, strategic planning, organisational 
transformation, and large-scale programme 
leadership. 

He played a leading role in the Company’s pre-IPO 
restructure, governance enhancement programme, and 
broader listing preparation activities. 

Vijay Maharaj 

Non‑Executive Director 

Vijay Maharaj brings significant operational and industry 
experience within the automotive sector. 

He has been closely involved in dealership operations, 
customer engagement initiatives, and manufacturer 
relationship management across the Company’s Ford 
and Subaru operations.  

Disclosure of Common Directorships 

Satya Prakash Maharaj, Neeraj Maharaj, and Vijay Maharaj are also Directors of 
Sumitra Management Pte Limited, the entity engaged to provide management 
services to SML under a formal Management Agreement. 

This arrangement was disclosed in the Company’s Prospectus and is overseen in 
accordance with SML’s related‑party transaction policies and the SPX Listing Rules. 

Independent and Additional Directors 

(Appointed Prior to Listing in Early 2026) 

Bruce Sutton 

Independent Director 

Bruce Sutton is an experienced Chartered Accountant 
and company director with expertise in corporate 
finance, governance, audit and risk management.  

He contributes significant financial oversight and 
governance capability to the Board. 
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Fantasha Lockington 

Independent Director 

Fantasha Lockington brings significant experience in 
tourism, stakeholder engagement and industry 
advocacy. 

Her background contributes additional expertise in 
governance, strategic planning and stakeholder 
management. 

Tomasi Tuitoga 

Independent Director 

Tomasi Tuitoga has experience across legal, 
regulatory, and compliance matters within Fiji’s 
corporate and commercial environment.  

His background strengthens the Board’s capability in 
legal and regulatory oversight. 

 

 

Adrian Di Bartolo 

Non‑Executive Director 

Adrian Di Bartolo has extensive experience in financial 
services, investment management, and corporate 
advisory.  

He contributes expertise in financial strategy, capital 
management, and investor-related matters. 

Executive Team 

Arvin Narayan 

Chief Executive Officer   

Arvin Narayan leads the overall management and 
operations of SML and is responsible for delivering the 
Company’s strategic, operational and customer service 
objectives. 

He played an important role in preparing the Company 
for its Initial Public Offering and transition to listed-
company operations. 
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Jai Kumar 

Chief Financial Officer 

Jai Kumar oversees the Company’s financial 
management, reporting, treasury and budgeting 
functions. 

He played a central role in the financial aspects of the 
pre‑IPO restructure and Prospectus preparation 
process and continues to support the Board and 
executive management in financial and strategic 
decision‑making. 

Ravindra Singh 

National Manager, Parts & Service 

Ravindra Singh leads the Company’s after‑sales 
operations, including workshop management, parts 
distribution, technician capability development, and 
service quality standards.  

His role supports operational consistency and 
customer service delivery across SML’s national 
operations.  

 

Arvind Prasad 

National Manager, Sales & Marketing 

Arvind Prasad is responsible for SML’s national sales 
operations, marketing initiatives, and customer 
engagement activities across the Company’s 
dealership network. 

He oversees vehicle sales performance, brand-aligned 
marketing activities, and manufacturer engagement 
across the Ford and Subaru operations. 

Senior Management Team 

SML’s broader senior management team includes experienced leaders across 
operations, workshop management, administration, finance, and customer support 
functions.  

Their collective experience and operational capability continue to support the 
Company’s performance, customer service standards, and long-term development. 
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11. Operating & Financial Review 

This Operating & Financial Review provides an overview of Shreedhar Motors Limited’s 
financial and operational performance for the year ended 31 December 2025, based on 
the Company’s audited financial statements and the SPX market announcement 
released on 24 April 2026. 

FY2025 represented a significant period in the Company’s development, culminating in 
the successful completion of its Initial Public Offering and listing on the South Pacific 
Stock Exchange (“SPX”) on 18 March 2026. 

This section has been prepared in accordance with the expectations of SPX Listing 
Rule 51, which requires listed entities to provide a balanced review of financial 
performance, operational developments, and material post balance date events. 

Historical Financial Summary 

The following table provides a summary of the Group’s historical financial performance 
and financial position for FY2022 to FY2025. The Company received dispensation from 
the South Pacific Stock Exchange to present a four-year comparative history reflecting 
the trading history of the Group. 

FJD FY2022 FY2023 FY2024 FY2025 

Net Profit After Tax 4,998,066  5,144,910  6,642,035  6,439,848  

Total Assets 26,639,046  26,377,069  32,534,180  55,457,818  

Total Liabilities 8,489,898 7,960,936  16,451,394  22,871,889  

Total Equity 18,149,148  18,416,133  16,082,786  32,585,929  
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Overview of FY2025 Performance 

The audited FY2025 results confirmed that SML’s performance was consistent with, 
and modestly exceeded, the financial projections disclosed in the Company’s 
Prospectus dated 18 December 2025.  

The Company’s performance reflected: 

• continued demand for Ford and Subaru vehicles;  

• stable after-sales servicing and spare parts activity;  

• disciplined operational management; and  

• the resilience of the Company’s integrated dealership operations. 

FY2025 also included several significant pre-IPO restructuring activities undertaken to 
prepare the business for public listing. These included: 

• disposal of the former subsidiary; 

• sale of non-core assets; 

• revaluation of land and buildings; 

• settlement of related-party balances; 

• payment of a special dividend to founder shareholders; and 

• conversion to a public company and implementation of the share split. 

These activities were non-recurring in nature and were undertaken to simplify the 
Company’s corporate structure, strengthen balance sheet transparency, and align the 
business for public market participation. 

Excluding these one-off items, the underlying automotive business delivered a stable 
operating performance during the year. 
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Key Themes in Operating Performance 

1. Sales and Market Activity 

Vehicle sales remained resilient across key market segments during FY2025, 
supported by continued demand for Ford and Subaru vehicles. 

Strong performance was recorded within: 

• commercial and utility vehicle segments;  

• SUV categories; and  

• fleet and business-related vehicle demand.  

Demand remained supported by product reliability, brand reputation, after-sales 
capability, and customer service standards. 

2. After-Sales and Service Operations 

Service, workshop, spare parts, and panel operations continued to contribute 
meaningfully to overall business performance and customer engagement. 

Continued investment in technician capability, diagnostic systems, workshop 
efficiency, and customer service standards supported operational performance and 
reinforced the Company’s after-sales capability. 

These operations remain an important source of recurring customer engagement 
and operational stability. 
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3. Digital and Operational Efficiency 

During FY2025, SML continued to strengthen utilisation of its cloud-based 
dealership management system, supporting improved operational visibility across 
sales, servicing, inventory management, and reporting processes. 

Digital channels also continued to support customer engagement, marketing 
activity, and operational communication across the business. 

Financial Position and Pre-IPO Restructure 

The Company’s financial position strengthened during FY2025 following completion of 
the pre-IPO restructuring programme. 

Key outcomes included: 

• simplification of the corporate structure; 

• strengthened balance sheet transparency; 

• alignment of asset values with market-based valuations; 

• settlement of legacy related party balances; and 

• establishment of a capital structure appropriate for a listed entity. 

These initiatives supported the Company’s transition to the public market with a 
strengthened operational and financial foundation. 

 

IPO and Subsequent Events (Post Balance Date) 

Following the end of the reporting period, SML successfully completed its Initial Public 
Offering, raising $9 million through the issue of 9,000,000 ordinary shares at $1.00 per 
share. The Company’s shares commenced trading on the SPX on 18 March 2026. 
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In preparation for listing, SML also strengthened its governance framework during early 
2026 through: 

• appointment of three Independent Directors; 

• establishment of the Audit & Risk Committee; and 

• establishment of the Nomination & Remuneration Committee. 

These governance enhancements did not apply during FY2025 but are disclosed in 
accordance with Listing Rule 51. 

Audited Financial Statements 

The full audited financial statements for the year ended 31 December 2025 are 
included within this Annual Report and comprise: 

• Directors’ Report; 

• Directors’ Declaration; 

• Auditor’s Independence Declaration; 

• Independent Auditor’s Report; 

• Consolidated Statement of Profit or Loss and Other Comprehensive Income; 

• Consolidated Statement of Financial Position; 

• Consolidated Statement of Changes in Equity; 

• Consolidated Statement of Cash Flows; and 

• Notes to the Financial Statements. 

Summary 

FY2025 represented a significant milestone in the evolution of Shreedhar Motors 
Limited. During the year, the Company completed a comprehensive pre-IPO 
restructuring programme, delivered stable underlying operational performance, and 
successfully transitioned to public listing on the SPX. 

These outcomes provide a strong foundation for SML’s first full year as a publicly listed 
entity and support the Company’s long-term strategic direction. 
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12. Audited Financial Statements 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 35 

 

 

  



 

Page 36  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 37 

 

 

 

  



 

Page 38  Shreedhar Motors Limited | Annual Report 2025 
 

 



 

Shreedhar Motors Limited | Annual Report 2025  Page 39 

 

 

  



 

Page 40  Shreedhar Motors Limited | Annual Report 2025 
 

 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 41 

 

  



 

Page 42  Shreedhar Motors Limited | Annual Report 2025 
 

 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 43 

 

 

  



 

Page 44  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 45 

 

 

  



 

Page 46  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 47 

 

 

  



 

Page 48  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 49 

 

 

  



 

Page 50  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 51 

 

 

  



 

Page 52  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 53 

 

 

  



 

Page 54  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 55 

 

 

  



 

Page 56  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 57 

 

 

  



 

Page 58  Shreedhar Motors Limited | Annual Report 2025 
 

 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 59 

 

 

  



 

Page 60  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 61 

 

 

  



 

Page 62  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 63 

 

 

  



 

Page 64  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 65 

 

 

  



 

Page 66  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 67 

 

 

  



 

Page 68  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 69 

 

 

  



 

Page 70  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 71 

 

 

  



 

Page 72  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 73 

 

 

  



 

Page 74  Shreedhar Motors Limited | Annual Report 2025 
 

 

  



 

Shreedhar Motors Limited | Annual Report 2025  Page 75 

 

 

 



 

Page 76  Shreedhar Motors Limited | Annual Report 2025 
 

13. Sustainability & Corporate Responsibility 

Shreedhar Motors Limited (“SML”) recognises that long-term business sustainability is 
closely linked to responsible operations, strong customer and community relationships, 
workforce capability, and sound governance practices.  

While the Company’s sustainability and non-financial reporting framework continues to 
evolve following its listing on the South Pacific Stock Exchange (“SPX”), SML has a long 
history of operating responsibly and contributing positively to the communities in which 
it operates. 

This section outlines the Company’s approach to sustainability and corporate 
responsibility during FY2025 and identifies areas of ongoing focus as SML continues to 
strengthen its listed-company reporting framework. 

Environmental Responsibility 

SML remains committed to responsible environmental practices across its dealership, 
workshop, and service operations. 

Key environmental management practices maintained during FY2025 included: 

• responsible handling and disposal of oils, lubricants, batteries, and automotive 
fluids;  

• recycling of selected workshop materials, including scrap metal and tyres;  

• adherence to manufacturer-approved servicing and workshop standards; and  

• utilisation of diagnostic systems and servicing processes designed to improve 
efficiency and minimise unnecessary waste.  

The Company also continues to monitor developments in hybrid and electric vehicle 
technologies in collaboration with Ford and Subaru as broader automotive industry 
trends evolve. 

While hybrid and electric vehicle adoption in Fiji remains at an early stage, SML 
continues to assess future workshop capability, technician readiness, and operational 
requirements associated with emerging vehicle technologies. 

People and Workplace Practices 

SML’s employees remain central to the Company’s long-term success and operational 
capability. 

The Company is committed to maintaining a safe, inclusive, and supportive working 
environment that encourages professional development, technical capability, and long-
term career growth. 

Areas of focus during FY2025 included: 
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• ongoing technical training and skills development;  

• workplace health and safety practices;  

• customer service and leadership capability development; and  

• equal opportunity employment practices.  

As at FY2025, SML employed approximately 107 staff across its operations in Suva, 
Lautoka, Labasa, and Lami. 

In early 2026, the Company adopted a Gender Equality Policy as part of broader 
governance enhancements implemented following listing preparation activities. 

Community Engagement and Local Participation 

SML has operated within Fiji’s business community for nearly six decades and 
continues to maintain strong relationships with customers, suppliers, and local 
communities across its areas of operation. 

During FY2025, the Company continued to: 

• support local employment and skills development;  

• engage local suppliers and service providers; and  

• participate in selected community and business initiatives.  

As the Company continues to mature as a listed entity, SML intends to further develop 
and formalise aspects of its community engagement and non-financial reporting 
practices over time. 

Ethical Conduct and Responsible Business Practices 

SML expects all Directors, management, and employees to conduct business activities 
ethically, responsibly, and in accordance with applicable laws, regulations, and 
Company policies. 

During FY2025, the Company continued to operate in accordance with long-standing 
principles of integrity, accountability, professionalism, and responsible business 
conduct. 

Following listing preparation activities undertaken during early 2026, SML strengthened 
its governance and compliance framework through the adoption of: 

• a Code of Conduct;  

• a Whistleblower Policy;  

• a Shareholder Grievance Policy; and  

• a Risk Management Policy.  

These measures support the Company’s ongoing commitment to responsible decision-
making, transparency, and sound governance practices. 
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Future Sustainability Priorities 

As SML enters its first full year as an SPX-listed entity, the Company will continue to 
strengthen its approach to sustainability and corporate responsibility. 

Areas of ongoing focus include: 

• enhancing environmental and operational reporting practices;  

• strengthening workplace health, safety, and wellbeing initiatives;  

• supporting workforce capability development;  

• preparing for evolving automotive technologies and servicing requirements; and  

• continuing to develop community engagement and non-financial reporting 
practices.  

SML remains committed to operating responsibly and contributing positively to Fiji’s 
economic and social development. 
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14. Shareholder Information 

This section provides information for shareholders of Shreedhar Motors Limited (“SML”) 
in accordance with the requirements of the South Pacific Stock Exchange (SPX). The 
information is stated as at 18 March 2026 unless otherwise noted. 

Share Capital Overview 

• Total issued shares: 130,000,000 

• Class of shares: Ordinary shares 

• SPX ticker code: SML 

• Listing date: 18 March 2026 

Top 20 Shareholders 

The twenty largest shareholders as at 18 March 2026 are: 

Rank Shareholder Number of 
Shares 

% of Issued 
Shares 

1 Arvin Narayan & Arvind Prasad ATF Tiwari Family 
Trust (Satya Prakash Maharaj & Family) 

36,000,000 27.69% 

2 Atam Gyan Prakash Maharaj 36,000,000 27.69% 

3 Arvin Narayan & Vikash Singh ATF Vijay Prakash 
Maharaj Family Trust (Vijay Prakash Maharaj & 
Family) 

35,984,000 27.68% 

4 iTaukei Trust Fund Board 3,000,000 2.31% 

5 Fijian Holdings Unit Trust 3,000,000 2.31% 

6 BSP Life (Fiji) Limited 3,000,000 2.31% 

7 Unit Trust of Samoa 3,000,000 2.31% 

8 Ganendra Mangal Singh 1,835,100 1.41% 

9 iTaukei Land Trust Board 1,000,000 0.77% 

10 Niranjan Autoport Pte Limited 734,000 0.56% 

11 VB Holdings Limited 734,000 0.56% 

12 FijiCare Insurance Limited 256,900 0.20% 

13 Shantilal Brothers (SP) Pte Limited 220,200 0.17% 

14 Ritesh Singh 183,500 0.14% 

15 Union Club 146,800 0.11% 

16 Pravin Patel 110,100 0.08% 

17 Ajay Amrit 110,100 0.08% 

18 Stargate Investment Pte Limited  108,600 0.08% 
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Rank Shareholder Number of 
Shares 

% of Issued 
Shares 

19 Jitendra Narsey & Heerna Narsey 102,800 0.08% 

20 Tarlochan Singh 74,100 0.06% 

Director and Senior Management Shareholdings 

The following table sets out the shareholdings of Directors, Senior Management and 
their connected persons as at 18 March 2026. 

Name Nature of Interest* Shares 
Held 

Satya Prakash Maharaj (Chairman) Indirect Interest 36,000,000 

Vijay Prakash Maharaj (Non-Executive Director) Direct & Indirect 
Interest 

36,000,000 

Atam Gyan Prakash Maharaj (Non-Executive 
Director) 

Direct Interest 36,000,000 

Arvin Narayan (Chief Executive Officer) Direct Interest 20,000 

Arvind Prasad (National Manager - Sales & 
Marketing) 

Direct Interest 10,000 

* Indirect interests include interests held through associated entities and connected persons. 

Distribution Schedule of Shareholders 

The distribution of shareholdings is as follows: 

Shareholding 
Range 

Number of 
Shareholders 

Number of 
Shares 

% of Issued 
Shares 

Less than 500 0 0 0.00% 

501 – 5,000 269 548,600 0.42% 

5,001 – 10,000 50 484,600 0.37% 

10,001 – 20,000 48 846,500 0.65% 

20,001 – 30,000 22 594,100 0.46% 

30,001 – 40,000 7 276,800 0.21% 

40,001 – 50,000 18 900,000 0.69% 

50,001 – 100,000 12 823,300 0.63% 

100,001 – 1,000,000 11 3,707,000 2.85% 

Over 1,000,000 8 121,819,100 93.71% 

Total 445 130,000,000 100% 
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Minimum Spread Requirement (SPX Rule 64) 

SPX Listing Rule 64 requires a listed company to have: 

• at least 25 shareholders, each holding 

• shares with a value of at least FJD $1,000. 

SML meets this requirement. 

Substantial Shareholders (5% or more) 

Under SPX rules, any shareholder holding 5% or more of the issued capital must be 
disclosed. 

Shareholder Number of 
Shares 

% of Issued 
Shares 

Arvin Narayan & Arvind Prasad Atf Tiwari Family Trust 
(Satya Prakash Maharaj & Family) 

36,000,000 27.69% 

Atam Maharaj 36,000,000 27.69% 

Arvin Narayan & Vikash Singh Atf Vijay Prakash Maharaj 
Family Trust (Vijay Prakash Maharaj & Family) 

35,984,000 27.68% 

Public vs Non-Public Shareholdings 

Category Number of 
Shares 

% of Issued 
Shares 

Public shareholders 22M 16.92% 

Non-public shareholders (Directors, related 
parties, >10% holders) 

108M 83.08% 

Total 130M 100% 

This disclosure confirms the Company’s free float. 

Dividend Policy 

SML intends to maintain a disciplined and sustainable dividend policy, balancing: 

• shareholder returns, 

• capital requirements, and 

• long-term strategic priorities. 

Dividends will be determined by the Board based on profitability, cash flow, and future 
investment needs. 
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Key Dates for Shareholders 

Event Date 

Financial year-end 31 December 

Annual Report release 22 May 2026 

Annual General Meeting 17 June 2026 

Half-year reporting date 30 June 2026 

SPX announcements Available on SPX website and SML website 

Access to Information 

Shareholders may access: 

• Annual Reports 

• Financial statements 

• SPX announcements 

• Corporate governance documents 

via the Company’s website: https://shreedharmotors.com.fj/ 

 

  

https://shreedharmotors.com.fj/
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15. Corporate Directory 

This Corporate Directory provides key contact and corporate information for Shreedhar 
Motors Limited (“SML”) as at the date of publication of this Annual Report. 

Registered Office 

Shreedhar Motors Limited  

Karsanji Street Vatuwaqa 

Suva, Fiji 

T: +679 331 3622  

E: investor@shreedharmotors.com.fj  

W: https://shreedharmotors.com.fj/ 

Postal Address 

G P O Box 1169, Suva 

Fiji 

 

Board of Directors 

• Satya Prakash Maharaj — Chairman & Non-Executive Director 

• Neeraj Maharaj — Non-Executive Director 

• Vijay Maharaj — Non-Executive Director 

• Bruce Sutton — Independent Director 

• Fantasha Lockington — Independent Director 

• Tomasi Tuitoga — Independent Director 

• Adrian Di Bartolo — Non-Executive Director 

Director Retirement (Post Balance Date Event):  

• Atam Gyan Prakash Maharaj retired from the Board in March 2026. 

Executive Team 

• Arvin Narayan — Chief Executive Officer 

• Jai Kumar — Chief Financial Officer 

• Arvind Prasad — National Manager, Sales & Marketing 

• Ravindra Singh — National Manager, Parts & Service 

Company Secretary 

Arvin Narayan 

  

mailto:investor@shreedharmotors.com.fj
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Share Registry 

Central Share Registry Pte Limited  

Level 2, HLB House  

Suva, Fiji 

T: (679) 331 5044  

E: info@shareregistry.com.fj 

Auditors 

Ernst & Young (EY) 

Level 7 Pacific House 

Butt Street, Suva, Fiji. 

Bankers 

ANZ Banking Group Limited 

ANZ House 

25 Victoria Parade, Suva, Fiji. 

Legal Advisers 

Sherani & Co  

2nd Floor, Harifam Centre 

Greig Street, Suva, Fiji 

Stock Exchange Listing 

Shreedhar Motors Limited is listed on the 
South Pacific Stock Exchange (SPX). 

• Ticker Code: SML 

• Listing Date: 18 March 2026 

Website 

All corporate information, 
announcements, and investor materials 
are available at: shreedharmotors.com.fj  

 

  

https://shreedharmotors.com.fj/
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Appendix A: Compliance Report on Corporate Governance 

Name of Listed Entity: Shreedhar Motors Limited (“SML”) 

For the Financial Year ended on: 31st December 2025 

Source: South Pacific Stock Exchange (SPX) Listing Rules – Annexure P. 

Principle Requirement Compliance 
Status / Details 

1. Establish clear 
responsibilities 
for board 
oversight 

Separation of duties: Clear separation of duties 
between Board and Senior Management. 

Yes 

Board Charter: Adopt a Board charter detailing 
the functions and  
responsibilities of the Board. 

Yes 

2. Constitute an 
effective Board 

Board Composition: Balanced Board 
Composition with Executive and Non-Executive 
directors, of which 1/3rd of the total number of 
directors to be independent directors. 

Yes 

Gender Diversity: Do you have a policy for 
promoting gender diversity at the Board level, 
and have you achieved your policy goals? 

Yes 

Nomination Committee: Selection, approval, 
renewal and succession of Directors to be 
conducted by Nomination Committee in 
accordance with the Articles of Association of 
the Company and Fit and Proper Policy of the 
Reserve Bank. 

Yes 

Board Evaluation: Process of evaluation of the 
performance of the Board, its committees and 
individual directors. Evaluation to be linked to 
key performance indicators of the listed entity. 

Yes 

Directors’ Training: A directors’ training and 
induction procedure is to be in place to allow 
new directors to participate fully and 
effectively. 

Yes 

Board Sub-committees: The board must have 
sub-committees which  
must, at a minimum, include: 

• Audit Committee;  
• Risk Management Committee; and 
• Nomination Committee/Recruitment 

Committee. 

Yes, SML has a 
combined Audit & 
Risk Committee 
and a Nomination 
& Remuneration 
Committee. 
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Principle Requirement Compliance 
Status / Details 

3. Appointment of 
Chief Executive 
Officer / 
Managing 
Director 

CEO: To appoint a suitably qualified and 
competent Chief Executive  
Officer/ Managing Director 

Yes 

4. Appointment of a 
Board and 
Company 
Secretary 

Company Secretary: The Board to appoint a 
suitably qualified and competent Company 
Secretary, who is accountable to the Board, 
through the Chair, for all compliance and 
governance issues. 

Yes 

5. Timely and 
balanced 
disclosure 

Annual Reports: Timely and accurate 
disclosures are made in Annual reports as per 
Rule 51 of Listing Rules. 

Yes 

Payment to Directors and Senior Management: 
Sufficient information to be provided to 
shareholders on remuneration paid to Directors 
and Senior management. 

Yes 

Continuous Disclosure: General disclosures or 
company announcements are to be made in a 
timely manner. The disclosures should be 
factual without omitting material information 
and to be expressed in a clear and objective 
manner to shareholders. 

Yes 

6. Promote ethical 
and responsible 
decision-making 

Code of Conduct: To establish a minimum 
Code of Conduct of the listed entity applicable 
to directors, senior management and 
employees and conduct regular training on the 
same. 

Yes 

7. Register of 
Interests 

Conflicts of Interest: Transactions with related 
parties resulting in conflict of interest are 
disclosed, and a register is maintained for this 
purpose. 

Yes. Register of 
Interests 
maintained and 
updated at each 
Board meeting. 

8. Respect the 
rights of 
shareholders 

Communication with shareholders: To design a 
communication strategy to promote effective 
communication with shareholders and 
encourage their participation. Examples: 
Communication through Annual Reports, 
Annual General Meetings, Websites, or any 
other means of electronic communication. 

Yes 

Website: To create and maintain a website of 
the listed entity to communicate effectively 
with shareholders and other stakeholders. All 
matters of importance to be updated regularly 
on the Website. 

Yes 
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Principle Requirement Compliance 
Status / Details 

Grievance Redressal Mechanism: To establish 
a Grievance Redressal Mechanism for 
Shareholders to address shareholders’ 
complaints and grievances. 

Yes 

Shareholders’ Complaints: To provide the 
number of shareholders’ complaints received 
and attended to during the year. Provide 
reasons if any complaint is unresolved or 
unattended. 

Yes 

Corporate Sustainability: To adopt a business 
approach that creates long-term shareholder 
value by embracing opportunities, managing 
risks, maximising profits and minimising 
negative social, economic, and environmental 
impacts 

Yes 

9. Accountability 
and audit 

Internal Audit: To appoint an internal auditor or 
an alternative mechanism to achieve the 
objectives of risk management, control and 
governance. 

Yes 

External Audit: To appoint an external auditor 
who reports directly to the Board Audit 
Committee. 

Yes, EY is SML’s 
auditors. 

Rotation of External Auditor: To appoint the 
external auditor for a fixed term, requiring the 
senior partner of the audit firm to rotate once 
every three or fewer financial years. 

Yes 

Audit Committee: To establish an Audit 
Committee comprising of at least 3 members, 
of which the majority are independent, and the 
Chair is not Chair of the Board. 

Yes 

10. Risk 
Management 

Risk Management Policy: To establish a Risk 
Management Policy to address risk oversight, 
risk management and internal control. The 
Policy clearly defines the roles and 
responsibilities of the Board, Audit Committee, 
management and internal audit function. 

Yes 

Whistle-blower Policy: As part of the risk 
management strategy, establish a Whistle 
Blower Policy by creating a mechanism for 
reporting concerns of unethical behaviour, 
actual or suspected fraud or violation of the 
listed entity’s code of conduct or ethics policy, 
SPSE Rules or Companies Act. 

Yes 



 

 

 

 

 

 

 

 

 

 

 

  



 

 

 

  



 

 

 

 


