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MANDATE
The Office of the Registrar of Insurance and Retirement Funds (RIRF) was established in November 2006 
through the Insurance Act of 2005 and Retirement Funds Act of 2005. 

Subject to the provisions of the Insurance Act the functions of the Registrar are:

(a) To supervise and exercise control over the activities of insurers and retirement funds in terms of  
 this Act and any other law of the Kingdom of Swaziland;

(b) To advise the Minister on matters relating to insurance services and retirement funds either of his  
 own accord or at the request of the Minister;

Mandate, Mission, Vision and Core values
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VISION

The RIRF vision is:

To be the leading financial services regulatory authority in the SADC region adhering to international best 
practice whilst contributing towards stakeholder confidence and economic growth in Swaziland. 

MISSION

The RIRF mission statement is:

To regulate and supervise the insurance and retirement funds industries whilst:
– Ensuring the development, stability and sustainability of the industry, encouraging creativity and  
 innovation whilst fostering adequate protection for consumers 
– Establishing a supervisory system that is risk responsive
– Managing and minimising systemic risk and contributing towards combating financial crime
– Promoting compliance with international best practice standards and principles, including good  
 corporate governance
– Establishing efficient and effective operational systems that will be of service to both internal and  
 external stakeholders 

CORE VALUES

The core values that guide us as we execute our mandate of supervision and regulation are:
•	 Integrity
•	 Confidentiality
•	 Accountability
•	 Teamwork
•	 Transparency
•	 Consistency

MANDATE, MISSION, VISION AND CORE VALUES
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THE MANAGEMENT TEAM

Ms Thuli Nkwanyana
Manager: 
Legal, Policy and Intervention
 
Joined the RIRF 
in June 2007

Mr Sandile S. Dlamini
Registrar /
Chief Executive Officer

Joined the RIRF 
in September 2006

Mrs Nina Dlamini
Manager: 
Licensing and Inspections

Joined the 
RIRF in June 2007

Ms Gugu Makhanya
Manager:  
Finance and Administration

Joined the RIRF 
in May 2007
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Mr Zwelisha Mabuza
Financial Analyst

Joined the RIRF 
in September 2007

Mr Samuel Shabalala
Specialist:
Licensing and Inspections

Joined the RIRF 
in April 2007

THE RIRF TEAM 

Mr Sandile S. Dlamini
Registrar

Joined the RIRF 
in September 2006

Mrs Margaret Earnshaw
Executive Secretary

Joined the RIRF 
in April 2007

Mrs Nina C Dlamini
Manager: 
Licensing and Inspections

Joined the RIRF     
in June 2007

Mr Bukhosi Dlamini
Specialist: 
Licensing and Inspections

Joined the RIRF 
in June 2007 

Miss Silindile Matsebula
Financial Analyst

Joined the RIRF 
in September 2007

THE LICENSING AND 
INSPECTIONS TEAM

THE REGISTRAR’S 
TEAM
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THE RIRF TEAM 

Ms Thuli Nkwanyana
Manager: Legal, 
Policy & Intervention 

Joined the RIRF 
in June 2007

Ms Gugu Makhanya
Manager: Finance and 
Administration

Joined the RIRF 
in May 2007

Ms Makhosazana 
Dlamini
Financial Accountant

Joined the RIRF 
in June 2008 

Ms. Nomsa Simelane
Receptionist

Joined the RIRF
in August 2007

Ms. Gcebile Mabuza
Human Resources and 
Administration Officer

Joined the RIRF 
in May 2007

Fikile Mkhonta
Office Assistant 

Joined the RIRF 
in April 2007

Ms. Patience Bennett
Legal Advisor: Intervention

Joined the RIRF
 in April 2007

Mr Mbuso Gamedze
Consumer Protection and 
Education Officer

Joined the RIRF 
in July 2008

LEGAL, POLICY AND
INTERVENTION

THE FINANCE AND 
ADMINISTRATION TEAM 
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Introduction

I am pleased to present my first annual report since being appointed the Registrar of Insurance and Retirement 

Funds on 1 September 2006. This report covers the period from 1 September 2006 to 31 March 2008.

Supervision of the Insurance and Retirement Funds Industries

The Insurance Act, 2005 came into effect in November 2006. Through this Act, the monopoly in the insurance 

industry that had existed for the past 30 years came to an end. The Insurance Act established the Office of 

the Registrar of Insurance and Retirement Funds and in terms of Section 22 of the Act, charged the Registrar 

with the responsibility to supervise and exercise control over the activities of insurers and retirement funds in 

Swaziland and to advise the Minister of Finance on matters relating to insurance services and retirement funds 

and the general administration of the Act. As part of his mandate, the Registrar is expected to provide guidance 

to participants in the industry concerning market conduct, compliance with the Act and government policy and 

to make recommendations to the Minister of Finance on the development of these policies. 

Since establishment, RIRF has been developing a comprehensive legislative and regulatory framework for the 

activities of the insurance and retirement funds industries in Swaziland. This process is still ongoing and is 

focused on the following major areas:

• The adoption of regulations which establish rules and requirements for effective participation in the  

 industry.

• The creation of a comprehensive licensing and supervisory regime that will ensure adherence to   

 standards of high financial soundness and conduct by all players operating within the jurisdiction.

• Putting in place mechanisms that will ensure the protection of consumers of products and services of  
 both the insurance and retirement funds industries.

Guidelines for registration under the Insurance Act, 2005 and the Retirement Funds Act, 2005 have been 
established and these are based on the requirements stipulated in both Acts and Regulations as well as the 
principles and guidelines set by the International Association of Insurance Supervisors (IAIS) and International 
Organisation of Pension Supervisors (IOPS).

REPORT BY THE REGISTRAR 
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Establishment Resources

The Ministry of Finance allocated a total of E15 million to RIRF to cover establishment costs. In the first year 
of operations these resources have been utilized mainly to acquire fixed assets for the office. They have also been 
utilized to pay salaries, staff training, consulting and professional fees, as well as other administrative costs.

When I was appointed into office, I initially occupied an office at the Ministry of Finance; meanwhile I worked 
on obtaining premises for our operations, recruiting suitable employees as well as ensuring that the industry 
players and prospective players were made aware of the existence of our legislation and our office. In March 
2007, we successfully completed a recruitment exercise to fill management, technical and support positions, 
with the professional assistance of Global Mandate Consulting Group as well as KPMG. In April 2007, we 
moved to the First Floor, Nkhotfotjeni Building, where we had a temporary lease, and it was impossible to 
obtain a longer term lease. This meant that we had to find alternative office premises, which we successfully 
obtained at the new Public Service Pension Fund (PSPF) Building.  

Ever since the team was assembled, our focus in the first year has been development and finalization of the 
regulations, strategic planning, development of operational policies and procedures, establishment of regulatory 
and supervisory framework, registration of regulated entities as well as training staff members to improve our 
human resource capacity.

Industry Perspective

The finalisation of the Insurance and Retirement Funds regulations and directives and the registration of 
regulated entities have dominated our activities during the year under review. Before the draft regulations 
and directives were submitted to parliament, RIRF with the assistance of the Insurance and Retirement Funds 
Board actively engaged the industry players, namely Insurers, Brokers, Retirement Funds, Fund Managers 
and Fund Administrators, seeking their input into the finalisation of the documents. As an office we carefully 
reviewed and incorporated all industry comments that were adding value to the regulatory environment. 
In the Insurance sector, it gives me a great pleasure to report that within the first year of our operations we have 
seen internationally reputable companies in the insurance industry entering our jurisdiction, and obtaining 
licenses to operate legally in the country.

Over and above Swaziland Royal Insurance Corporation (SRIC), the following insurers have been licensed 
and have set up operations in Swaziland:

1. Old Mutual Swaziland
2. Liberty Life Swaziland 
3. Metropolitan Life Swaziland
4. PFM Swaziland

REPORT BY THE REGISTRAR - (Continued)
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REPORT BY THE REGISTRAR - (Continued)

All the new entrants are, however, long term/life insurers. We look forward to short term insurers to follow suit 
and enter our jurisdiction.

In the Retirement Funds sector, RIRF has also seen an impressive influx of applications for registration from 
both local and foreign funds. The main challenge in finalising fund registration has been the fact that most of 
the fund rules submitted were not fully compliant with the Retirement Funds Act, requiring funds to do the 
necessary alignments.

Intermediaries and service providers such as Brokers, Agents, Fund Administrators and Asset Managers have 
also shown a great level of cooperation in ensuring that they are registered as intermediaries and service 
providers with our office.

In order to encourage applications, RIRF issued reminders through the media and also through direct 
correspondence to all known entities; reminding them of the fact that failure to register with RIRF was in 
contravention of the Insurance and Retirement Funds Acts.  

Consumer education activities such as radio adverts were also used to educate the general public of the need 
to make sure that they only deal with registered entities. Members of the public were encouraged to request to 
see a RIRF registration certificate when buying financial products. As this is an ongoing exercise, RIRF will 
continue to track down unregistered entities in the coming year.

Licensing

During the period under review 5 Insurers; 9 Insurance Brokers; 18 Insurance Agents; 3 Retirement Funds and 
1 Fund Administrator were fully licensed to operate. No Foreign Funds were registered.

There are still a substantial number of applications that have been received from both sectors that are pending 
approval.

 Entities  No. of licensed entities
 Insurers  5
 Brokers  9
 Agents  18
 Retirement Funds 3
 Foreign Retirement Funds 0
 Fund Administrators 1
 Investment Managers 0
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REPORT BY THE REGISTRAR - (Continued)

Insurers

Out of the five insurers registered locally, one company is a composite insurer and the remainder are long term 
insurers. 

The Act requires that insurers who wish to operate in Swaziland must be at least 51% locally owned. All five 
registered companies are currently actively seeking to comply with this requirement. RIRF took a decision to 
register these insurers first and then require compliance with this statutory requirement over a period of 24 
months from date of registration. The main reason for this decision was that all of these companies, or their 
parent companies, already had an existing insurance book of locals as their customers, and in order to ensure 
that these companies are brought under the supervision of RIRF and to protect consumers, the shareholding 
requirement was temporarily deferred. RIRF is, however, actively following up on the compliance to this 
requirement by insurers.

The registered insurers have large financial reserves and have injected capital that far exceeds the minimum 
capital requirement in terms of the Insurance Act. This has been received by RIRF as an indication of 
commitment by these insurers to improve the local economy.

Brokers

Nine insurance brokers have been licensed in the period under review. The Act does not allow an insurer to 
have shares in a broker. However, brokers are expected to place business with multiple insurers. The ownership 
prohibition is to ensure that they do so without conflicts of interest. No such relationships have been identified 
as yet in the licensing process. 

The Act further requires that the insurance broker, if it is a public company, must be at least 51% locally 
owned. All the registered brokers have complied with this requirement apart from those brokers who registered 
during the amnesty period and had been operating locally before the new legislation came into effect. This 
category of brokers was allowed to register and to comply with the local shareholding requirement within 24 
months from date of registration. 

Insurance Agents

The Act requires that insurance agents be licensed before they can carry on business in Swaziland and further 
requires that agents should be tied to an insurer or broker. The Act however addresses only one category of 
insurance agents, that is, individual agents and does not specifically mention the licensing of corporate agents. 
Since powers are conferred upon the Registrar by the Act to regulate and monitor the activities of all those 
entities who deal in insurance in Swaziland, requirements for the registration of corporate agents have been 
drafted and communicated to the affected entities. These requirements will ensure that the activities of corporate 
agents are properly regulated. Those entities that fall under the category of corporateagents include banks, 
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REPORT BY THE REGISTRAR - (Continued)

furniture shops, burial societies and agencies that are incorporated as companies and deal in the distribution of 
insurance products.

Retirement Funds

Our liaison with the Income Tax Department revealed that about 300 retirement funds are registered with the 
Income Tax Office. As at 31 March 2008, out of these only 3 funds had been fully registered by us, which were 
the Public Service Pension Fund, RSSC Provident Fund and Mananga Sugar Packers. An influx of applications 
is still being processed by our office. Applications from a total of 78 funds had been received, 46 of which are 
local funds (including the 3 already registered); the remaining 32 are foreign funds. 

The registration of retirement funds started on a low note and this has been attributed to the fact that in the past 
this sector was not regulated and as such Trustees and Principal Officers were not familiar with registration 
requirements in terms of the Retirement Funds Act. Through communication with stakeholders, RIRF has 
succeeded in raising the necessary awareness of the legislative requirements and a response in the form of 
applications for registration has been witnessed.

Below are the financial statistics in respect of the registered funds as at 31 March 2008. These statistics are 
in respect of Financial Statements submitted for registration purposes, most of which are for years ending 
in 2007. Since this was the first year of RIRF operations, comparative figures for prior years have not been 
presented.

 Retirement Funds:  Year ending 31 March 2008      2008

Total Funds Registered  3

Local 3

Foreign 0

Financial Overview (Local Registered Funds)                    

Contributions             E422,428,256

Withdrawal benefits paid             E37,979,211

Retirement benefits paid             E230,952,863

Total Assets        E8,133,953,393

 Financial overview only reflects data for registered funds as at 31/03/2008
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Local investment criteria

In accordance with Section 19 (1) of the Retirement Funds Act, read together with the Retirement Funds 
Regulations, the management board of a retirement fund is required to ensure that at least 30% of its assets, 
at market value, are invested cumulatively over a period of three years, in increments of 10% per year, in the 
Kingdom of Swaziland as follows-

1. 10% with effect from 1 November 2007;
2. A further 10% with effect from 1 November 2008, making a total of 20%; and
3. A further 10% with effect from 1 November 2009, making a total of 30%.

As at 31 March 2008, at least 10% of retirement funds’ assets should have been invested locally. The following is 
a summary of the local assets investment of registered funds. These figures were extracted from different years of 
the funds, and the intention is to show the local investment component of these funds at approval stage.

        Assets of Local Retirement Funds 2008

   E 

        Total Assets of Retirement Funds (Local Registered Funds)      8,133,953,393 

         Invested in Swaziland        580,000,000

         % Local investment 7%

The table above reflects that overall, the local investment component was just below the 10% due by November 
2007. This is due to a large number of the small retirement funds being below the 10% requirement.  The 7% 
reflected in the table above arose from the few large funds. 

Reporting requirements

The Insurance Act and the Retirement Funds Act require insurers, brokers and retirement funds, respectively, 
to submit quarterly returns as well as annual returns for supervisory purposes. The returns are in the form of 
unaudited income statements and balance sheet on a quarterly basis and audited financial statements on an 
annual basis. Agents, on the other hand, are not required to submit returns.

Information contained in the returns assists RIRF in the monitoring of registered entities in order to assess the 
financial viability of regulated entities, compliance and determine their operational soundness. The returns are 
also used to project the future financial viability of registered entities. The overall objective of supervision is 
to ensure that policyholders’ and members expectations are met by insurers and retirement funds, respectively. 
Any red flags identified in the returns may cause the undertaking of an on-site inspection of that particular 
entity.



A N N U A L  R E P O RT  2 0 0 8A N N U A L  R E P O RT  2 0 0 8 1 51 4

Contraventions of the Acts

In terms of the Act, only persons or companies that are licensed are allowed to operate as insurers, retirement 
funds, brokers, agents and service providers. In the period under review, inspectors of the RIRF carried out 
inspections on two institutions that were found to be operating in contravention of the Insurance Act. These 
institutions were unlawfully dealing in pyramid schemes, which included an offering of insurance products 
to their members. Legal proceedings are currently being instituted against these entities in a bid to ensure that 
operations do not continue without proper licensing. 
In the coming year, the office will continue to be more vigilant on such contraventions.

Supervisory Challenges

In the period under review, RIRF experienced the following challenges:
• The concept of regulation is new to the industry, and as a regulator we have had challenges bringing the 

industry on board on what is expected from it in terms of the legal framework.

• Most of the insurers that have been registered are subsidiaries of insurers of foreign origin that already 
had policyholders who are Swazi citizens. Section 4 (4) of the Act requires that these companies must 
submit a scheme of transfer to the Registrar as part of the requirements for registration in the local 
market. This scheme of transfer should give details of how the existing book of policies taken by locals 
before the Insurance Act came into effect will be transferred to Swaziland. Determining how the transfer 
can be accomplished has been one of the major challenges that both RIRF and the registered entities are 
still battling with. Some insurers have already discussed a plan with the RIRF and some are still looking 
at ways to address this requirement.

• The Insurance Act prescribes maximum commission scales that can be paid to Agents and Brokers. This 
has caused a problem in that the prescribed scales are lower than the commission scales that the insurers 
were paying prior to coming into effect of the current legislation. In this regard, the Registrar has given 
temporary authority to insurers to continue paying commission at the old scales whilst RIRF looks at 
current practice in the market and proposes amendments to the Act. 

• The Retirement Funds Act requires that Retirement Funds that have a portion of their membership 
resident in Swaziland but primarily operate outside Swaziland should be registered locally as foreign 
funds. RIRF has decided that all funds with Swazi membership less than 25% will be treated as foreign 
funds, as these funds (which are mainly of South African origin) are already supervised in the jurisdiction 
in which they primarily operate. RIRF has a memorandum of understanding with the Financial Services 
Board (FSB) in South Africa, which makes the exchange of information on regulated entities very easy. 

• Requirements for local investment of assets as stipulated in the Regulations for both Acts continue to 
be an enforcement challenge. The industry, however, is showing indications of acceptance of this legal 
requirement and progress towards full compliance, which we expect will be achieved in the near future. 

• The fact that enactment of the Securities Act is still outstanding is an obstacle to the development 

REPORT BY THE REGISTRAR - (Continued)
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of capital markets in Swaziland.  Insurers and retirement funds should have access to strong capital 
markets to support their investment activities.

Regulations

The finalisation of the Insurance and Retirement Funds regulations was a significant activity of RIRF during 
the year under review. The regulations provide detailed supervisory reporting requirements and responsibilities 
of the industry. The office published the draft regulations on the Ministry of Finance website in an endeavour 
to give stakeholders an opportunity to submit comments towards the finalization of the regulations. Before 
the draft regulations were submitted to parliament, RIRF with the assistance of the Insurance and Retirement 
Funds Board actively engaged the industry players, namely the Insurers, Brokers, the Retirement Funds, Fund 
Managers and Fund Administrators seeking their input into the finalisation of the regulations. RIRF carefully 
reviewed and incorporated all industry comments that were adding value to the regulatory environment.
Following the approval by Parliament the regulations became effective on the 1 April 2008.

Legislative Changes  

During the year under review RIRF was involved in scrutinising the Insurance Act and the Retirement Funds 
Act. We identified shortcomings in the two Acts and the process of reviewing and updating the same in line with 
international standards is ongoing. An assessment of the legislation in terms of the International Association of 
Insurance Supervisors (IAIS) and the International Organisation of Pension Supervisors (IOPS) guidelines is being 
carried out. The process entails benchmarking against international principles that deal with legislation, supervisory 
practices, and the practices of those supervised. It is expected that the draft amendments to the legislation will be 
circulated to the industry for comments before being submitted for approval by the authorities.   

Legal Research

RIRF has identified and analysed various pieces of legislation that impact on its regulatory and supervisory 
role. Among others, these laws include the Income Tax Order, the Companies Act, the Employment Act, the 
Industrial Relations Act, the Insolvency Act and the Competition Act. During the year under review, all staff has 
been trained on how these laws interact with the two Acts that are administered by RIRF and the implications 
they have on the day-to-day activities of staff as they carry out the mandate of RIRF.     
Also, the research has identified areas of conflict between the Retirement Funds Act and the Industrial 
Relations Act. As a result, RIRF has submitted a proposal to the Ministry of Finance to take up the issue of 
harmonisation. 

Consumer Education and Protection 

During the year under review RIRF has developed a framework for consumer education and protection. The 
framework is being used to develop a consumer education and protection strategy for RIRF.  We are liaising 
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with other organizations that are involved in consumer education, with the aim of enabling a wider spectrum 
of coordination and collaboration in this aspect. 
Our consumer education and protection strategy will be aimed at developing and maintaining, in co-operation 
with the industry, a plan to promote appropriate programs, an initiative that will inform and educate users of 
insurance and retirement funds products and services.

Participation in International forums

RIRF is a member of international regulatory bodies, namely, the International Association of Insurance 
Supervisors (IAIS) and International Organisation of Pension Supervisors (IOPS). Through participation RIRF 
keeps abreast of international regulatory developments and gets the opportunity to benchmark its regulatory 
structures against best practice standards as codified by these bodies.

Africa and the SADC

As a member of the Southern African Development Community (SADC), RIRF is a member of the Committee of 
Insurance, Securities and Non-banking Financial Authorities (CISNA). CISNA’s main objective is to establish 
sound regulatory frameworks and to promote and maintain confidence in the financial systems in the SADC 
region. It also promotes the creation of a comprehensive and harmonised regulatory framework in capital 
markets, investment services, insurance and retirement funds. The aim is to prepare the region’s regulatory 
framework for free flow of capital within the SADC and, in particular, to address potential regulatory arbitrage. 
Active participation in this committee helps RIRF, as a young office, to create networks, share information 
with member countries, ensuring that we learn from other supervisory authorities who have been in the field 
much longer. 

Human Resources and Staff Welfare

As at 31 March 2008 RIRF had a staff compliment of 15. As a supervisory and regulatory authority in the 
insurance and retirement funds industries, RIRF requires employees with the highest level of technical 
expertise to ensure that its mandate is carried out effectively and efficiently.  In recognition of this fact, RIRF 
encourages its employees to develop their expertise by providing financial assistance to enable them to further 
their studies. RIRF also strives to maintain an environment that promotes fair treatment and equal opportunity 
for all its employees. Salary and performance reviews are performed periodically to ensure that staff is being 
remunerated within the benchmarks of the market and according to their performance. 

Confidentiality	code

Upon joining RIRF, all employees are required to sign a “confidentiality code”. This is a requirement of section 
26 of the Insurance Act, which states that the Minister, Registrar, or any member of their staff shall not divulge 
any non public information obtained in the performance of their duties under this Act  to any person except:

REPORT BY THE REGISTRAR - (Continued)
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(a) as authorised in this Act;
(b) with the written consent of the person to whom the information pertains;
(c) by order of court; or
(d) as necessary to enforce the provision of this Act in a court of Law.

Employment practices

As at 31 March 2008 RIRF was in the process of finalising human resource policies and procedures. Employees 
were engaged throughout the development process. RIRF also engaged consultants to review these policies 
and ensure compliance with relevant employment and industrial relations legislation.

Performance management

RIRF is committed to creating a culture of performance. As such, human resources policies and procedures 
have incorporated a requirement for the implementation of a performance management system that is linked to 
remuneration. It has been communicated to all employees that annual increases will be based on the outcome 
of the performance reviews, over and above inflation and market competition.

Technical assistance

During the year under review, RIRF received technical assistance from the organisations below. This assistance 
will continue until such time that RIRF is adequately established:

a. The International Monetary Fund (IMF) – the technical assistant team provides on-going on the  
job training relating to supervisory processes, legislation development and review as well as the  
development of operational policies and procedures.

b. Global Mandate Consulting (GMC) - GMC consultants initially assisted RIRF in the establishment of 
the office relating to recruitment, organisational development and operational systems development, 
regulatory and supervisory framework development, policy and legislation development. Now it 
also provides on-going on the job training relating to supervisory processes, legislation development 
as well as the development and review of operational policies and procedures.

c. Acumen Actuarial Consultants – provides technical training on insurance and retirement funds.

Training, bursaries and other development programmes

RIRF employees had the opportunity to attend the courses and seminars listed below, which contributed to 
employee development and awareness:

a. General Insurance and Retirement Funds products – an in-house training program covering 
products on general insurance, retirement funds and life insurance was attended by all employees. 
This was provided by Acumen Actuarial Consultants and facilitated by an ex-employee of FSB 
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in South Africa. This training was very relevant to our operations since we were trained from the 
perspective of a regulator.

b. Self-training - RIRF also took a decision to commence an in-house self-training program facilitated 
by staff members. This began in the month of January 2008 and will go on until the curriculum 
is completed. Employees were allocated topics covered by the Core Curriculum on principles of 
the International Association of Insurance Supervisors (IAIS) and the International Association of 
Pension Supervisors (IOPS). At 31 March 2008, the process was still going well and was assessed 
by the IMF as effective during their visits.

c. IAIS Regional Seminar for Insurance Supervisors - Insurance supervisors from African countries 
met in Mauritius from 26-29 November 2007 to attend a regional seminar on Licensing, Corporate 
Governance and Risk-based Supervision. This seminar was organised jointly by the Financial 
Services Commission (FSC) of Mauritius, the International Association of Insurance Supervisors 
(IAIS) and the Financial Stability Institute (FSI). Three people from RIRF attended the seminar. 

 
 Discussions at the seminar focused around issues on the licensing process and criteria, corporate 

governance, risk-based supervision as well as the supervisory assessment of changes in control, 
acquisition and mergers. Because RIRF is still at it’s infancy stage, and is still in the process 
of establishing its own supervisory framework, participating in such seminars assists in giving 
pointers with respect to regional and international standards and benchmarks, with which the office 
strengthens its own supervisory framework. 

d. Educational assistance - As part of employee development programmes, RIRF has identified two 
employees to pursue actuarial studies. Actuarial skills have been identified as scarce in Swaziland, 
yet they are critical as the industry grows. All other employees are also encouraged to enrol for 
professional courses of relevance to discharging their duties at RIRF.

Internal control systems

The external auditors have reviewed our internal control systems and have not found significant weaknesses. 
As such, an unqualified audit opinion has been issued. It is RIRF’s objective to ensure that effective internal 
control systems are in place and continuously monitored. 

Financial Statements

The external auditors have audited and evaluated the financial statements of RIRF for the year ended 31 March 
2008 and are satisfied that they comply with the requirements of Generally Accepted Accounting Practices 
(GAAP) and International Financial Reporting Standards (IFRS). The going concern principle was adopted in 
preparing these financial statements. Detailed financial statements follow in the next section.

REPORT BY THE REGISTRAR - (Continued)



A N N U A L  R E P O RT  2 0 0 8A N N U A L  R E P O RT  2 0 0 8 1 91 8

Financial Statements



A N N U A L  R E P O RT  2 0 0 82 0

Financial Statements
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To the Minister of Finance

We have audited the accompanying financial statements of The Office of the Registrar of Insurance and 

Retirement Funds (RIRF), which comprise the balance sheet as at 31 March 2008, the income statement, the 

statement of changes in equity and cash flow statement for the year then ended, a summary of significant 

accounting policies and other explanatory notes, as set out on pages 24 to 37.

The Registrar’s Responsibility for the Financial Statements
The RIRF’s management is responsible for the preparation and fair presentation of these financial statements 

in accordance with International Financial Reporting Standards, and in the manner required by the Insurance 

Act of 2005. This responsibility includes: designing, implementing and maintaining internal control relevant 

to the preparation and fair presentation of financial statements that are free from material misstatement, 

whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting 

estimates that are reasonable in the circumstances.

Auditors’ Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted 

our audit in accordance with International Standards on Auditing. Those standards require that we comply 

with ethical requirements and plan and perform the audit to obtain reasonable assurance whether the financial 

statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 

financial statements. The procedures selected depend on the auditors’ judgement, including the assessment of 

the risks of material misstatement of the financial statements, whether due to fraud or error. In making those 

risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation 

of the financial statements in order to design audit procedures that are appropriate in the circumstances, but 

not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit 

also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting 

estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our audit opinion.

Opinion
In our opinion, the financial statements present fairly, in all material respects, the financial position of the RIRF 

as of 31 March 2008, and of its financial performance and its cash flows for the year then ended in accordance 

with International Financial Reporting Standards, and in the manner required by the Insurance Act of 2005.

REPORT OF THE INDEPENDENT AUDITORS
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Supplementary Information

We draw your attention to the fact that the supplementary information set out on pages 38 to 39 does not 

form part of the financial statements and is presented as additional information. We have not audited this 

information and accordingly do not express an opinion thereon.

Kobla Quashie and Associates

Chartered Accountants (Swaziland)

Manzini

14 August 2008

SUPPLEMENTARY INFORMATION
for the year ended 31 March 2008
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The Registrar’s Approval and Statement of Responsibility

Management is required by the Insurance Act of 2005, to maintain adequate accounting records and is 
responsible for the content and integrity of the financial statements and related financial information included 
in this report. It is their responsibility to ensure that the financial statements fairly present the state of affairs 
of the RIRF as at the end of the financial year and the results of its operations and cash flows for the period 
then ended, in conformity with International Financial Reporting Standards. The external auditors are engaged 

to express an independent opinion on the financial statements.

The financial statements are prepared in accordance with International Financial Reporting Standards and are 

based upon appropriate accounting policies consistently applied and supported by reasonable and prudent 

judgments and estimates.

Management acknowledges its ultimate responsibility for the system of internal financial control established by 
the RIRF and places considerable importance on maintaining a strong control environment. To enable the RIRF 
to meet these responsibilities, management sets standards for internal control aimed at reducing the risk of 
error or loss in a cost effective manner. The standards include the proper delegation of responsibilities within 
a clearly defined framework, effective accounting procedures and adequate segregation of duties to ensure 
an acceptable level of risk. These controls are monitored throughout the RIRF and all employees are required 
to maintain the highest ethical standards in ensuring the RIRF’s business is conducted in a manner that in all 
reasonable circumstances is above reproach. The focus of risk management in the RIRF is on identifying,
assessing, managing and monitoring all known forms of risk across the RIRF.  While operating risk cannot 
be fully eliminated, the RIRF endeavours to minimise it by ensuring that appropriate infrastructure, controls, 
systems and ethical behaviour are applied and managed within predetermined procedures and constraints.

Management is of the opinion, based on the information and explanations given by management, that the 
system of internal control provides reasonable assurance that the financial records may be relied on for the 
preparation of the financial statements. However, any system of internal financial control can provide only 
reasonable, and not absolute, assurance against material misstatement or loss.

Management has reviewed the RIRF’s cash flow forecast for the year to 31 March 2009 and, in the light of 
this review and the current financial position, they are satisfied that the RIRF has or has access to adequate 

resources to continue in operational existence for the foreseeable future.

The external auditors are responsible for independently reviewing and reporting on the RIRF’s financial 
statements. The financial statements have been examined by the RIRF’s external auditors and their report is 
presented on pages 21 to 22.

The financial statements set out on pages 24 to 37, which have been prepared on the going concern basis, 

were approved by the management on 14 August 2008 and were signed on its behalf by:

Registrar

THE REGISTRAR’S APPROVAL AND STATEMENT OF RESPONSIBILITY
for the year ended 31 March 2008
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Balance Sheet

Figures in Emalangeni  Note(s)  2008

Assets

Non-Current Assets

Property, plant and equipment  2  1,573,629

Current Assets

Loans and receivables  3  276,805

Cash and cash equivalents  4  6,192,904

  6,469,709

Total Assets   8,043,338

Equity and Liabilities

Equity

Retained income   671,482

Liabilities

Current Liabilities

Trade and other payables  5  230,427

Deferred income  6  7,141,429

  7,371,856

Total Equity and Liabilities   8,043,338

BALANCE SHEET
for the year ended 31 March 2008
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Income Statement

Figures in Emalangeni  Note(s)  2008

Other income  7  15,325,810

Operating expenses   (7,858,571)

Operating profit   7,467,239

Investment revenue   345,672

Deferred government grant   (7,141,429)

Profit for the year   671,482

INCOME STATEMENT
for the year ended 31 March 2008
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Statement of Changes in Equity

 Retained  Total equity 

Figures in Emalangeni income

Balance at 01 April 2007

Changes in equity

Profit for the year  671,482  671,482

Total changes  671,482  671,482

Balance at 31 March 2008  671,482  671,482

Statement of Changes in Equity
for the year ended 31 March 2008
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Cash Flow Statement

Figures in Emalangeni  Note(s)  2008

Cash flows from operating activities

Cash generated from operations  8  7,924,539

Interest income   345,672

Net cash from operating activities   8,270,211

Cash flows from investing activities

Purchase of property, plant and equipment  2  (1,800,502)

Movement in loans and receivables   (276,805)

Net cash from investing activities   (2,077,307)

Total cash movement for the year   6,192,904

Cash at the beginning of the year   -

Total cash at end of the year  4  6,192,904

Cash Flow Statement
for the year ended 31 March 2008
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Accounting Policies

1.  Presentation of Financial Statements

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

and the Insurance Act of 2005. The financial statements have been prepared on the historical cost basis,and 

incorporate the principal accounting policies set out below.

Background Information

The Office of the Register of Insurance and Retirement Funds (RIRF) is a Government parastatal established 

by the Insurance Act of 2005. RIRF was established in June 2006 and planning for the setting of the office began 

in September 2006.

RIRF is a regulatory body established to regulate the Insurance and Retirement Funds Industry in the Kingdom 

of Swaziland. RIRF’s mandate is to ensure that all local insurers and retirement funds comply with Insurance 

and Retirement Funds Acts, enforce that 30% of the insurers funds be invested locally and ultimately to 

protect the consumer i.e the average Swazi from exploitation by the industry players.

This office currently reports directly to the Minister of Finance as there is no Governing Board but only the 

Insurance Board in place.

The Consolidated Financial Statements incorporate the following:

(a)   The Registrar’s Levies Account as per Sections 37 and 38 of the Insurance Act 2005;

(b)   The Registrar’s Guarantee Account as per Sections 41 and 42 of the Insurance Act 2005 and 

(c)   The Insurance and Retirement Trust Fund as per Sections 43 and 44 of the Insurance Act 2005.

Basis of preparation

IFRS comprise International Financial Reporting Standards, International Accounting Standards and 

Interpretation originated by the International Financial Reporting Interpretations Committee (IFRIC) or the 

former Standard Interpretation Committee (SIC). The standards referred to are set by the International 

Accounting Standard Board (IASB).

The financial statements have been prepared in compliance with IFRS and interpretations for the year-ends

commencing on or after 1 January 2007.

The financial statements have been prepared on a historical basis, except for the following:

Carried at their value

- Financial instruments held for trading or designated at fair value through profit or loss
 

The accounting policies have been consistently applied to all years presented and all amounts are shown in 

Emalangeni unless otherwise stated.

(a) Standards, amendment and interpretations effective in 2007

Accounting Policies 
for the year ended 31 March 2008
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Accounting Policies (continued)

The IFRS 7, ‘ Financial instruments: Disclosures’, and the complementary amendments to IAS. I, ‘Presentation 

of financial statements- Capital disclosures’, introduces new disclosures relating to financial instruments 

and does not have any impact on the classification and valuation of the Fund’s financial instruments, or the 

disclosures relating to taxation and trade and other payables.

Disclosure and Presentation

Amendment to IAS 1, Presentation of Financial Statements regarding capital disclosures. This disclosure 

requirements should be applied to all annual periods commencing on or after 1 January 2007. This amendment 

deals with the disclosures of any entity’s objectives, policies and processes for managing capital. The statement 

will therefore not impact the results of the Fund but will likely result in certain additional disclosures.

(a) Standards, amendment and interpretations effective in 2007

IFRIC 8, Scope of IFRS 2, requires consideration of transactions involving the issuance of equity instruments, 

where the identifiable consideration received is less than fair value of the equity instruments issued in order 

to establish whether or not they fall within the scope IFRS 2. This standard does not have any impact on the 

Funds financial statements.

IFRIC 9 Reassessment of Embedded Derivatives. This interpretation should be applied to annual periods 

commencing on or after 1 June 2006. The interpretation addresses that an entity must assess whether an 

embedded derivative is required to be separated from the host contract and accounted for as a derivative 

when the entity becomes a party to the contract. Subsequent reassessment is prohibited unless there is a 

change in the terms of the contract that significantly modifies the cash flows that otherwise would be required 

under the contract, in which case the reassessment is required. This standard does not have any impact on the 

entity’s financial statements.

(b) Standards, amendments and interpretations effective in 2007 but not relevant

The following standards, amendments and interpretations to published standards are mandatory for accounting 

periods beginning on or after 1 January 2007 but they are not relevant to the entity’s operations:

- IFRIC 7, ‘Applying the restatement approach under IAS 29, Financial reporting in hyper inflationary economies 

‘;and

- IFRIC 8, ‘Scope of IFRS 2’

- IFRIC 9, Re-assessment of embedded derivatives’

IFRIC 10, ‘ Interim Financial Reporting and Impairment’

- IFRIC 11, ‘IFRS 2 - Company and treasury share transactions’

Accounting Policies - continued
for the year ended 31 March 2008
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(c) Interpretations to existing standards that are not yet effective and not relevant for the entity’s operations

The following interpretations to existing standards have been published and are mandatory for the entity’s 

accounting periods beginning on or after 1 January 2008 or later periods for the entity’s operations.

IAS 23 (Amendment), ‘Borrowing cost’ effective from 1 January 2009. It requires an entity to capitalise 

borrowing costs directly attributable to the acquisition, construction, or production of a qualifying asset (one 

that takes a substantial period of time to get ready for use or sale) as part of the cost of that asset.

The option of immediately expensing those borrowing costs will be removed. The Fund will apply IAS 23 

(Amended) from 1 January 2009.

IFRIC 12, ‘Service concessions arrangements’ (effective from 1 January 2008). IFRIC 12 applies to contractual 

arrangements whereby a private sector operator participates in the development, financing, operation and 

maintenance of infrastructure for public services. IFRIC 12 is not relevant to the Fund’s operations.

IFRIC 13, ‘ Customer loyalty programmes’ (effective from 1 July 2008). IFRIC 13 clarifies that where goods or 

services are sold together with a customer loyalty incentive (for example, loyalty points or free products), the 

arrangement and the consideration receivable from the customer is allocated between the components of the 

arrangement using fair values. IFRIC 13 is not relevant to RIRF’s operations because RIRF does not operate 

any loyalty programmes.

IFRS 8, ‘ Operating Segments’ (effective from 1 January 2009), IFRS 8 replaces IAS 14 and aligns segment 

reporting with the requirements of the US standard SFAS 131, ‘Disclosures about segments of an enterprise and 

related information’. The new standard requires a ‘management approach’, under which segment information 

is presented on the same basis as that used for internal reporting purposes.

RIRF will apply IFRS 8 from 1 January 2009.

Accounting Policies - continued
for the year ended 31 March 2008
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Accounting Policies (continued)

IFRIC 14, ‘ IAS 19 - The limit on a defined benefit asset, minimum funding requirements and their interaction’ 

(effective from 1 January 2008). IFRIC 14 provides guidance on assessing the limit in IAS 19 on the amount 

of the surplus that can be recognised as an asset. It also explains how the pension asset or liability may be 

affected by a statutory or contractual minimum finding requirement. RIRF will apply IFRIC 14 from 1 January 

2008, but it is not expected to have any impact in RIRF’s accounts.

1.1 Property, plant and equipment

The cost of an item of property, plant and equipment is recognised as an asset when:

c  it is probable that future economic benefits associated with the item will flow to the Fund; and

c  the cost of the item can be measured reliably.

Costs include costs incurred initially to acquire or construct an item of property, plant and equipment and 

costs incurred subsequently to add to, replace part of, or service it. If a replacement cost is recognised in 

the carrying amount of an item of property, plant and equipment, the carrying amount of the replaced part is 

derecognised.

The initial estimate of the costs of dismantling and removing the item and restoring the site on which it is 

located is also included in the cost of property, plant and equipment.

 Item   Rate

 Furniture and fixtures  10%

 Office equipment  10%

 IT equipment   33.33% 

The residual value and the useful life of each asset are reviewed at each financial period-end.

Each part of an item of property, plant and equipment with a cost that is significant in relation to the total cost 

of the item shall be depreciated separately.

The depreciation charge for each period is recognised in profit or loss unless it is included in the carrying 

amount of another asset.

The gain or loss arising from the derecognition of an item of property, plant and equipment is included in 

profit or loss when the item is derecognised. The gain or loss arising from the derecognition of an item of 

property, plant and equipment is determined as the difference between the net disposal proceeds, if any, and 

the carrying amount of the item.

Accounting Policies - continued
for the year ended 31 March 2008
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Accounting Policies (continued)

1.2 Financial instruments

Initial recognition

The RIRF classifies financial assets, or their component parts, on initial recognition as a financial asset, a 

financial liability or an equity instrument in accordance with the substance of the contractual arrangement.

Financial assets and financial liabilities are recognised on the RIRF’s balance sheet when the RIRF becomes 

party to the contractual provisions of the instrument.

Fair value determination

The fair values of quoted investments are based on current bid prices. If the market for a financial asset is not 

active (and for unlisted securities), the Fund establishes fair value by using valuation techniques.

These include the use of recent arm’s length transactions, reference to other instruments that are substantially 

the same, discounted cash flow analysis, and option pricing models making maximum use of market inputs and 

relying as little as possible on entity-specific inputs.

Financial risk management

Financial risk factors

RIRF activities expose it to a variety of risks, credit risk, liquidity risk and cash flow interest risk.

The RIRF’s overall risk management programme focuses on the unpredictability of the financial markets and 

seeks to minimise potential adverse effects on the financial performance of the entity.

Risk management is carried out under policies approved by the registrar of the office. The registrar identifies, 

evaluates and hedges financial risks in cooperation with the office’s operations. The registrar provides written 

principles for overall risks management, as well as for specific areas such as interest rate risk, credit risk,and 

investing excess liquidity.

Market risk

Market risk includes currency risk, interest rate risk, equity price risk. From time to time derivative financial 

instruments are entered into to reduce this exposure to market risk.

(i) Currency risk

The RIRF was not exposed to significant currency risk at the reporting date.

(ii) Interest rate risk

RIRF   income and operating cash flows are substantially independent of changes in market interest 

Accounting Policies - continued
for the year ended 31 March 2008
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Accounting Policies (continued)

rates and the RIRF will lend at fixed rates, and its exposure to interest rate risk will be reflected under the 

respective money market investments.

(iii) Legal risk

Legal risk is the risk that RIRF will be exposed to contractual obligations which have not been provided for.

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability 

of funding from an adequate amount of committed credit facilities and the ability to close out market 

positions. The RIRF remains confident that the available cash resources will be sufficient to meet its funding 

requirements.

Operational risk

Operational risk is the risk of direct or indirect loss resulting from inadequate or failed internal processes, 

people and systems or from external events.

The initiation of all transactions and their administration is conducted on the foundation of segregation of 

duties that has been designed to ensure materially the completeness, accuracy and validity of all transactions. 

These controls are augmented by management and executive review of control accounts and systems, 

electronic and manual checks and controls, back-up facilities and contingency planning.

The internal control systems and procedures are also subjected to regular internal audit reviews.

Taxation risk

Taxation risk is the risk that the RIRF will incur a financial loss due to an incorrect interpretation and 

application of taxation legislation or due to the impact of new taxation legislation on existing structures.

Credit risk

Credit risk arises from cash and cash equivalents, deposits with banks and financial institutions, as well as 

credit exposures to corporate, government and individual customers, including outstanding receivables and 

committed transactions.

Cash flow and fair value interest rate risk

The RIRF’s income and operating cash flow are affected, but not to a significant extent, by changes in the 

market interest rates.

Accounting Policies - continued
for the year ended 31 March 2008
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Accounting Policies (continued)

Fair value estimation

The nominal value less impairment provision of trade payables and receivables are assumed to approximate 

their fair values. The fair value of financial liabilities for disclosure purposes is estimated by discounting the 

future contractual cash flows at the current market interest rate receivable to the organisation for similar 

financial instruments.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not 

quoted in an active market. They are included in current assets,except for maturities greater than 12 months 

after the balance sheet date. These are classified as non current assets. The RIRF’s loans and receivables 

comprise loans to staff which are classified as current assets in the balance sheet.

Trade and other payables

Trade payables are initially measured at fair value, and are subsequently measured at amortised cost, using the 

effective interest rate method.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, and other short-term highly liquid 

investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of 

changes in value. These are initially and subsequently recorded at fair value.

1.3 Tax

Current tax assets and liabilities

Current tax for current and prior periods is, to the extent unpaid, recognised as a liability. If the amount 

already paid in respect of current and prior periods exceeds the amount due for those periods, the excess is 

recognised as an asset.

Current tax liabilities (assets) for the current and prior periods are measured at the amount expected to 

be paid to (recovered from) the tax authorities, using the tax rates (and tax laws) that have been enacted or 

substantively enacted by the balance sheet date.

1.4 Government grants

Government grants are recognised when there is reasonable assurance that:

c  the RIRF will comply with the conditions attaching to them; and

c  the grants will be received.

Accounting Policies - continued
for the year ended 31 March 2008
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Government grants are recognised as income over the periods necessary to match them with the related 

costs that they are intended to compensate.

A government grant that becomes receivable as compensation for expenses or losses already incurred or for 

the purpose of giving immediate financial support to the entity with no future related costs is recognised as 

income of the period in which it becomes receivable.

Government grants related to assets, including non-monetary grants at fair value, are presented in the balance 

sheet by setting up the grant as deferred income or by deducting the grant in arriving at the carrying amount 

of the asset.

Grants related to income are presented as a credit in the income statement (separately).

Repayment of a grant related to income is applied first against any un-amortised deferred credit set up in 

respect of the grant. To the extent that the repayment exceeds any such deferred credit, or where no deferred 

credit exists, the repayment is recognised immediately as an expense.

Repayment of a grant related to an asset is recorded by increasing the carrying amount of the asset or 

reducing the deferred income balance by the amount repayable. The cumulative additional depreciation that 

would have been recognised to date as an expense in the absence of the grant is recognised immediately as 

an expense.

1.5 Revenue recognition

When the outcome of a transaction involving the rendering of services can be estimated reliably, revenue 

associated with the transaction is recognised by reference to the stage of completion of the transaction at the 

balance sheet date. The outcome of a transaction can be estimated reliably when all the following conditions 

are satisfied:

c the amount of revenue can be measured reliably;

c it is probable that the economic benefits associated with the transaction will flow to the RIRF;

c the stage of completion of the transaction at the balance sheet date can be measured reliably;

         and

c the costs incurred for the transaction and the costs to complete the transaction can be

measured reliably.

When the outcome of the transaction involving the rendering of services cannot be estimated reliably, revenue 

shall be recognised only to the extent of the expenses recognised that are recoverable.

Revenue is measured at the fair value of the consideration received or receivable and represents the amounts 

receivable for goods and services provided in the normal course of business, net of trade discounts and 

volume rebates, and value added tax.

Interest is recognised, in profit or loss, using the effective interest rate method.

Accounting Policies - continued
for the year ended 31 March 2008
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Notes to the Financial Statements

Figures in Emalangeni     2008

2.    Property, plant and equipment

    2008

   Cost /  Accumulated  Carrying

   Valuation depreciation value

Furniture and fixtures   1,174,201  (109,144)  1,065,057

Office equipment   263,772  (16,307)  247,465

IT equipment   362,529  (101,422)  261,107

Total   1,800,502  (226,873)  1,573,629

Reconciliation of property, plant and equipment - 2008

  Opening  Additions  Depreciation  Total

  Balance

Furniture and fixtures  -  1,174,201  (109,144)  1,065,057

Office equipment  -  263,772  (16,307)  247,465

IT equipment  -  362,529  (101,422)  261,107

  -  1,800,502  (226,873)  1,573,629

3.    Loans and receivables

Loans to managers and employees

Staff loans - debt consolidation     251,220

Staff loans - study loans     25,585

     276,805

The staff loans under debt consolidation bear interest at 5% p.a, unsecured and are repayable over a period of 

up to 2 years. Study loans are interest free,unsecured and are repayable over a period of up to 1 year.

4.     Cash and cash equivalents

Cash and cash equivalents consist of:

Cash on hand     7,500

Bank balances     6,185,404

     6,192,904

5.    Trade and other payables

Trade payables     180,427

Accrued audit fees     50,000

     230,427

Notes to the Financial Statements
for the year ended 31 March 2008
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Notes to the Financial Statements - continued
for the year ended 31 March 2008

Notes to the Financial Statements (continued)

Figures in Emalangeni  2008

6.   Deferred income

Government grant  7,141,429

This is in recognition of the portion of the E15 million grant from government which relates to the following 

year as the grant is not expected to be an annual grant. The Office of the Registrar is expected to be self 

sustainable in the near future.

7.   Other 

Fees earned  325,810

Government grants  15,000,000

  15,325,810

8.   Cash generated from operations

Profit before taxation  671,482

Adjustments for:

Depreciation and amortisation  226,873

Interest received  (345,672)

Changes in working capital:

Trade and other payables  230,427

Deferred income  7,141,429

  7,924,539
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Detailed Income Statement
for the year ended 31 March 2008

Detailed Income statement

Figures in Emalangeni                                                                                                Note(s)  2008

Other income
Fees earned  325,810
Interest received  345,672
Government grants  15,000,000

  15,671,482
Operating expenses
Accounting fees  34,200
Advertising  153,229
Auditors remuneration  50,000
Bank charges  25,578
Board fees  338,021
Cleaning  11,033
Board Expenses  328,149
Computer expenses  95,692
Consulting and professional fees  731,290
Depreciation, amortisation and impairments  226,873
Employee costs  4,169,401
Entertainment  13,335
IT expenses  53,143
Insurance  71,257
Lease rentals on operating lease  261,886
Legal expenses  4,660
Office expenses  17,752
Postage  2,738
Printing and stationery  211,145
Promotions  87,767
Repairs and maintenance  889
Staff welfare  740
Subscriptions  264,099
Telephone and fax  171,323
Training  213,376
Travel - local  37,144
Travel - overseas  272,656
Utilities  11,195

  7,858,571

Operating profit  7,812,911
Deferred government grant  (7,141,429)

Profit for the year  671,482
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Tax Computation
for the year ended 31 March 2008

Tax Computation

Net income per income statement          671,482

Temporary differences

Less: Government grant       (7,858,571)

Tax loss for 2008 - carried forward      (7,187,089)
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Jurisdiction

The RIRF administers the following Acts of Parliament:

1. The Insurance Act of 2005

2. The Retirement Funds Act of 2005

Postal Address

P.O.Box 3365

Mbabane 

Swaziland

H100

Physical Address

5th Floor

Public Service Pension Fund Building

Mhlambanyatsi Road

Mbabane

Swaziland

Website address

www.rirf.co.sz

Email address

rirf@swazi.net

info@rirf.co.sz

Contact numbers

Tel: +268 404 5944

Fax: +268 404 7930

General Information
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