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Vainah Gumise

Editor

Here's to making each day count, to sailing the 
big waves and staying the course.

Despite the headwinds, we have moved forward 
with unrelenting persistence.We have been 
washed over by big waves, swam back into our 
ships and adjusted our sails. No doubt the 
lessons learnt from our market challenges have 
made us tenacious. In the wake of it all, we have 
maintained our frame and remained the best 
version of ourselves. As we chart on in 2020, ours 
is a mantra of persistence and resilience. 

2019 for instance recorded sluggish global 
economic growth with risks that caused financial 
fragility, investor uncertainty and threatened 
financial stability. Closer home, Eswatini was 
equally strained by a contracting economy which 
threatened profits and organisational prospects. 
How then has Eswatini's financial services 
industry even made it to this point given the 
myriad of challenges it has been faced with? This 
can be attributed to one delineating factor which 
is the mark of our truly solid industry. 

When Dubai's property market went crashing in 
2009 its USD 24.9 billion loss adjusted for 
inflation was equivalent to the GDP of Cyprus at 
the time, sending markets into a frenzy and 
threatening its economic stability. Faced with this 
co lossa l  cha l l enge, Duba i  i n tens i f i ed 
performance incentives in alternative industries 
to keep the economy buoyant. A few years later 
Dubai's property market rebounded becoming 
the behemoth it is today. In like fashion several of 
the Fortune 500 companies of our time have 
equally posted colossal yearly shortfalls that 
eclipse the GDP's of entire countries in their span, 
potentially giving rise to a repeat of similar 
financial catastrophes.

Bright prospects for the future, Enjoy your read

The 
best version 
of ourselves

The Financial Marketplace considers its sources reliable and verifies as much 

data as possible. However repor�ng inaccuracies can occur.  

Readers using this informa�on do so at their own risk.  
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Promoting growth
through shared
experiences.
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The Financial Marketplace also provides a listing of all entities 

that have been licensed by the FSRA; This is aimed at assisting 

members of the public to identify legitimate entities from 

illegitimate ones.

The FSRA is excited to have initiated this platform which 

supports its long term vision of becoming “a world class 

regulator of financial services”. This may not be achieved by 

doing the usual; but by transforming the way in which the 

Authority engages with its stakeholders in shaping the future. 

This publication is therefore one of the innovations towards this 

goal.

The second edition of The Financial Marketplace Magazine 

ventures into the very essence of the FSRA's drive to 

encouraging industry players to share ideas for the betterment 

of the non-bank financial services sector in order to achieve an 

economy that we all desire. We are grateful to all the entities 

that have contributed, making the Financial Marketplace a 

valuable source of information for all sectors. This is an 

interactive platform aimed at stimulating positive commentary 

on matters pertinent to specific undertakings, the industry and 

the economy at large.

I hope you will enjoy reading and sharing this publication as a 

resource of ideas and opinions from different contributors in 

the non-bank financial services sector in Eswatini.

MBUSO 
GAMEDZE

FSRA HEAD OF STAKEHOLDERS AND CONSUMER AFFAIRS
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Another year 
of growth and 
innovation
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Taking the baton from Mr Sandile Dlamini has 

meant big shoes to fill, given his enormous 

contribution to the Financial Services 

Regulatory Authority during his tenure in 

office. Not only has he left a legacy of 

organisational excellence but also left a team 

with more than a clear vision of the mandate 

they must deliver to the Kingdom of Eswatini.

As we celebrate the successful publication of 

the  second  i s sue  of  The  F inanc ia l 

Marketplace Magazine, we cannot help but 

remember the modest but very important 

beginnings of the FSRA journey. Ten years on 

since the enactment of the FSRA Act of 2010, 

we are everyday encouraged by the progress 

that has been made in promoting the stability 

of  the Eswat in i  financia l  system as 

encapsulated in the principal objectives of 

The FSRA Act. 

In taking stock of that growth, we have noted 

encouraging developments in the Non-

Banking Financial  Sector with a 400% 

increase in local insurance assets as at 31 

March 2019 to  5 billion up from 1.1 billion 

Emalangeni held in 2009. Additionally, 

Savings and Credit Cooperative Society 

Assets grew by 85% whilst Retirement Fund 

Assets grew by 191% as of the same date and 

period. 

GUGU 
MAKHANYA

FSRA ACTING CEO

In celebrating this noble industry initiative, I 

extend my sincerest gratitude to all industry 

stakeholders who contributed to the 

development of this publication. Thank you 

for your commitment in ensuring the 

cont inued shar ing of  ideas on th is 

constructive platform. I am also grateful to 

our vibrant board of directors whose 

comb ined  w i sdom and  expe r i ence 

consistently inspires us to execute our 

mandate diligently. To the Ministry of Finance 

and the Public Enterprise Unit, thank you for 

always holding our hands and steering us in 

the right direction.May you never tire in 

moulding us to fulfil our vision of becoming 

the leading financial services regulatory 

authority in the SADC region. As we chart 

forward with the year, we look at the days 

ahead with renewed optimism for enhanced 

growth and innovation in our unique financial 

marketplace.

In additional developments, The Appeals 

Tribunal was set up in 2013 to assist any 

persons aggrieved with decisions or 

judgements made by the FSRA whilst the 

Office of The Ombudsman of Financial 

Services was established in 2015, creating a 

convenient platform for Alternative Dispute 

Resolution in the Financial Services Industry 

of Eswatini.
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Weathering the headwinds 
and staying the course; 
timeless investment 
insights with the COO 
of Allan Gray
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Rob 
Formby Allan Gray

Chief Operating Officer 

Eswatini witnessed slow growth in its 
capital markets sector assets in 2019 owing 
to volatility and poor financial market 
performance. On the other hand, South 
Africa experienced an annus horibillis in 
listed commercial property save for 
spending the greater half of 2019 in watch 
mode in anticipation of its sovereign rating 
by Moody's. Further afield, a theatrical 
trade ''show'' ensued between the US and 
China whilst oil stocks were rattled by 
geopolitical developments in Saudi Arabia. 

Investment management in this often 
unpredictable global economy is akin to 
sailing, for in investment just as in sailing 
you have a better option staying the course 
and riding out the storm than returning to 
dock. Precisely put, weathering financial 
market headwinds just as sailing the big 
waves is a test of seamanship and 
temperament. In closer context, Eswatini 
and South Africa just as the rest of the 
global markets have been navigating 
complex market cycles of late. The 
question is what market contexts have 
given rise to the complex market cycles 
they find themselves in. 

Moreover, the prospects of a no deal 
B re x i t  hung  ominous  c l ouds  o f 
uncertainty for investors right through the 
year. Asset managers like Allan Gray find 
themselves in the midst of these complex 
market cycles and economic fundamentals 
something that spurred us to take stock on 
their strategies and experiences in the 
wake of  the prevai l ing economic 
conditions.
We thereby sought a Q and A session with 
Allan Gray's Chief Operating Officer Rob 
Formby who lined up a video interview 
with us from Number 1 Silo Square 
Waterfront in Cape Town. In essence his 
seemingly intimidating demeanour pales 
in comparison to the accommodative 
energy he exuded towards us throughout 
the interview. Notably, he calmly endured 
rapid network glitches with us during our 
fairly lengthy interview ... It goes without 
saying. That said our first point was to get 
his insights on commercial property 
fundamentals. 
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Mr Formby: The technology industry is a big 

industry. Allan Gray funds have exposure to this 

industry via the likes of Naspers and NetEase. 

Mr Formby: In a small market like South 

Africa there is limited opportunity to 

operate a sizeable, socially conscious fund 

that still manages to produce good 

returns. Many of the opportunities are 

still privately held and small. Globally it is 

easier as there are more opportunities. 

That said, sustainability is an important 

topic that is increasing in importance, 

and we endeavor to use our position to 

effect positive change in the companies in which we 

invest on behalf of our clients.

Vainah: The technology sector is recording renewed 

investment interest daily, what is your broad-based 

outlook for investments in this sector?

Mr Formby: We would look at oil 

companies the same way we would look 

at all our investments – if we believe that 

the intrinsic value is less the actual value 

with some margin of safety, we will buy 

them. The intrinsic value of an oil 

company will be related to what we think 

the long-term oil price will do. In practice 

the oil price can move quite dramatically 

in the short term and as a result the share 

price can also move quite a bit, so I am 

not sure it is that stable an investment. 

Vainah: 2018 and 2019 saw the deterioration of 

commercial property fundamentals in South Africa, 

c loser  home Eswatini  recorded lukewarm 

performance in this portfolio. What are your 

convictions on this asset class?

Vainah:  Moving on, the oi l  industry was 

characterised by significant supply disruptio

ns and geopolitical complexities in 2019. 

How do you perceive oil stocks for long 

term gains?

Mr Formby: We have started to see more value in 

property companies, but our property investments 

are still relatively small and we remain cautious of the 

prospects going forward. Where we see value, we 

may buy selectively, but it is not a wholescale shift in 

property exposure.

Vainah: Green bonds are fast becoming 

an increasingly important instrument for 

investors to increase the resilience of their 

portfolio's to low carbon transitions. 

Where do you find yourselves in this new 

investment mix?

Mr Formby: A downgrade will most likely have two 

effects: It would affect the attractiveness of South 

African bonds for foreign buyers and it would 

increase the cost of borrowing for the government. 

The first could lead to net foreign outflows, which 

would mean that South Africa would have to borrow 

more to balance its current account and the rand 

Vainah: Should South Africa be downgraded to junk 

status by Moody's  this year, what implications do 

you think this would have on investments?

Naspers has recently split its global technology 

businesses from its South African businesses by 

creating a company called Prosus. Within Prosus is a 

stake in Tencent, a large Chinese tech company that 

does gaming, amongst other things. 

Another question we often get is whether we favour 

cryptocurrencies. We do not as it is not clear from 

where they derive their value. In addition, as demand 

increases supply can as well, so over time the value 

should not appreciate.

THE INTERVIEW
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would likely weaken. Increased costs of borrowing would mean that more 

money would be needed to service debt. A downgrade would not be good for 

the country, even though some of the effects of a downgrade may already be 

priced into the markets.

Vainah: What is Allan Gray's investment philosophy and what has anchored it 

for the past 47 years?

A key reason why our philosophy has worked is that we apply it consistently.

Vainah: Given the dynamic market cycles and fast changing economic 

conditions, have you ever felt spurred to change your investment philosophy?

Mr Formby: Our investment philosophy is to buy stocks when they are 

undervalued and sell them when they reach fair value. We are called a “value 

investor” because we look at undervalued assets; “contrarian” because we look 

at stocks that are out of favour; and “bottom-up” because we look at individual 

stocks and make decisions based on our assessment of these stocks. 

One example is our experience before and after an extreme market 

event, such as the tech bubble in 2000. During the bubble, we 

avoided the very popular technology shares. They were the 

flavour of the month, with prices skyrocketing and investors 

Mr Formby: Investment philosophies are only as good as their 

application. Taking an independent view, then being willing to 

follow the conclusions of our research even when they differ from 

the market consensus can be tough but can also contribute to 

success over the long term. 

piling in, afraid to be left out of the party. We were 

nervous: In our view, there was more to lose than 

to gain. The market did not agree with us, though, 

and our returns were under pressure. Clients were 

not happy. Eventually, it all came crashing down. 

While it was extremely uncomfortable at the time, 

our approach paid off. 

One point remains constant, 
portfolio performance alpha 
will be consequential of the 
right balance of investment 
strategies, return 
expectations and 
temperament.  

“
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THE INTERVIEW

A year in review
Eswatini noted deepened financial sector interlinkages due to 

increased investments by Non- Bank Financial Institutions 

within the domestic economy as highlighted in its 2019 

National budget. This was largely in line with policy 

adjustments on the threshold of local investments. 

Additionally, assets in the insurance sector increased, driven 

by investments stimulated through pension and retirement 

funds. However, these investment policy changes have not 

been without fits and starts given the rather constricted 

investment lanes which are characteristic of lowly populated 

countries like Eswatini.

Overally, Eswatini's NBFI sector assets grew by 5% year on 

year as outlined in the Mid 2019 Central Bank of Eswatini 

Financial Stability Report. This was however lower than the 

15% year on year growth observed in 2017. Slower growth in 

capital market sector assets owing to volatility and poor 

financial market performance were the causal factors of this 

slow growth. 

As a result, most risky assets recorded notable gains since the 

beginning of 2019 with measures of volatility declining to 

multi year lows. Additionally, emerging markets with strong 

fundamentals benefited from the positive sentiment as 

reflected in narrower credit default swap spreads. 

Rob is the Chief Operating Officer for Allan 

Gray. He joined the company in 2009 taking 

on joint responsibility for Allan Gray's retail 

business,  specif ical ly operat ions and 

technology. He holds an MBA from INSEAD 

(France).

However, some emerging markets remained 

vulnerable to idiosyncratic risk as outlined by 

the South Africa Reserve Bank. As a result, 

gains in financial asset prices were limited by 

the worsening of public sector finances and the 

risk of further sovereign credit rating 

downgrades to sub-investment grade. Over 

and above, the South African financial system 

continues to efficiently facilitate financial 

intermediation and mitigate negative spill 

overs and disruptions despite these challenges.

As outlined in the interview, the local and 

international investment industries remain in 

watch mode. Closer home, the domestic 

headwinds which put pressure on the rand 

continue to have their spiral effects on the 

Eswatini economy. South Africa on the other 

hand still anticipates another investment 

assessment by Moody's post its February 

national budget. Offshore, the US and China 

are yet to reach a fully concrete settlement on 

their ongoing trade dispute, whilst the Brexit 

trade deal prospects still hang in the balance in 

Europe. What seems certain though are the 

growing local investment sentiments amongst 

local regulators (Eswatini) included, which 

ironically align with the new market 

phenomena. Succinctly put, the ''long held 

Wall Street assertions that publicly traded 

companies are the safest place to invest savings 

are fast fading. Regardless one point remains 

constant, portfolio performance alpha will be 

consequential of the right balance of 

investment strategies, return expectations and 

temperament.  

About Rob Formby
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We invest in projects that are economically and financially viable, technically 
feasible, and environmentally friendly and have sustainable medium to long 

term returns and growth effects to Eswatini's socio-economy and its stakeholders.

e:  info@nidcs.org.sz
w: www.nidcs.org.sz
t: +268 2404 2241

3rd Floor, North-West Wing, 
Sibekelo Building,             
Mhlambanyatsi Road, Mbabane.

SERVING INDUSTRIES 
THROUGH FINANCE.



Langalakhe 
Dlamini

Commercial real estate 
and modern innovations: 
Are pendulums shifting 
for investment returns?

PSPF CEO 

Commercial real estate is important for financial 
stability due to its size and interconnectedness 
with both the financial system and other parts of 
the real economy. As such it still sits high on the 
asset allocation charts of investors and pension 
funds alike. So high has commercial real estate 
been esteemed by global investors to the extent of 
being described by Eswatini Property mogul Natie 
Kirsh as 'A tactical investment for portfolio alpha''. 
American Financier Russel Sage on the other hand 
equally described it as ''…the most solid security 
that human ingenuity has devised''. That said, the 
million dollar question is where it stands today?

Preamble 

Over the years, market conditions have drastically 
changed ushering in a plethora of opportunities 
and risks alike in both Eswatini and neighbouring 
South Africa. Ironically, listed commercial 
properties emerged as one of the least performing 
asset classes of 2019 in South Africa, spurring us to 
equally yearn to understand how commercial real 
estate performed as an asset class for the Eswatini 
Public Service Pension Fund. Moreso, incessant 
r e g i o n a l  a r t i c l e s  o n  p e n s i o n  f u n d 
mismanagement in the mainstream media 
motivated us to seek the equal position of 
Eswatini's Public Service Pension Fund with 
respect to governance and accountability. In that 
light we sought a one on one interview with the 
PSPF CEO Langalakhe Dlamini which was 
fortunately granted despite our rather short 
notice. As per our humble request the interview 
was to be held at the Hilton Garden Inn, 
strategically giving us the perfect excuse to take in 
all the hotel's tapestries at close range. Thus with 
our guest in place, we set the recorders and got 
the cameras rolling for a quick interview with the 
new man at the helm of the PSPF.
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But paramount to that, our board is 

tripartite as per our funding legislations 

with all contributors of our fund well 

represented thus enhancing accountability 

to our members and beneficiaries. We 

believe such a board structure diffuses 

decision making powers and fosters 

prudential management and accountability. 

Additionally we are guided by performance 

ratios to ensure that we contain our 

administrative expenses in line with 

international standards.

Commercial  real  estate 
per formance and hotel 
occupancy 

Mr Dlamini :  The  pro l i fe ra t ion  of 

commercial properties in Mbabane has 

enhanced infrastructural development. 

However this has also widened tenant 

options resulting in an increase in tenant 

expectations and consequently an increase 

in tenant vacancy levels. Therefore under 

these new circumstances the tenant will 

emerge as a winner, as this will compel us to 

Vainah: The listed property sector emerged 

as one of the worst performing asset classes 

in South Africa in 2019. How did your 

commercial real estate investments equally 

perform in Eswatini in the same period?

Concerns on prudential 
management 

Vainah: Classic cases of pension fund 

mismanagement continue to hog the 

regional headlines. Where can you place 

P S P F  w i t h  r e s p e c t  t o  p r u d e n t i a l 

management and accountability?

Mr Dlamini: That's a very important 

question, perceptions are high that 

employees of pension funds largely use the 

funds under management for self-

enrichment; this is not true in the case of the 

Eswatini Public Service Pension Fund. 

Rather, we adhere to strict governance 

guidelines that recommend well informed 

asset allocation and cost effectiveness in 

administering The Fund. PSPF is also 

expected to disclose factors that determine 

the decisions it makes with pension funds at 

public forums, hence our hosting of a 

consultative forum in November 2019 with 

members and beneficiaries as per norm.

Mr Dlamini: We unfortunately still have 

rather limited pension coverage which is 

sitting at about 20% of the working 

populat ion.  This  is  largely  due to 

macroeconomic  aspects  and s low 

Mr Dlamini: Whereas we chase returns as a 

Pension Fund, we also push for socio 

economic development. Hence we take 

pride in the impact we have had in creating 

a hundred permanent jobs with just the 

Hilton opening. Going forward, we are 

targeting 25% international guests booking 

at The Hilton Garden Inn to enable more 

forex inflows. Therefore we are increasing 

our marketing efforts abroad to enhance 

the profile of our visitors.

adjust our rentals to remain competitive. 

However this will also create opportunities 

for us to create maximum impact on tenant 

journeys with us, igniting ideas of new 

innovations to enhance tenant satisfaction. 

Therefore we are looking into options of 

having free Wi-Fi around our office blocks 

and going for solar as a more affordable 

energy source for our tenants at the 

Mbabane Office Park. We are optimistic that 

our capital capacities will enable us to roll 

out these innovations. 

Vainah: With the successful completion of 

The Hilton Hotel in 2019, how do you feel 

about your prospects with respect to 

returns in the industry given the current 

tourism arrivals and hotel occupancy levels?

Pe n s i o n  c o v e r a g e  a n d 
outlook for 2020

Vainah: Are you satisfied with the extent of 

PSPF's coverage to date and what is your 

plan going forward in this respect?
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economic performance, labour 

market conditions and the growing 

informal sector. We are thereby 

continuously concerned about these 

low contribution levels which are an 

enormous obstacle to social security, 

h e n c e  t h e  e x p l o i t a t i o n  o f 

communicat ion p lat forms to 

s e n s i t i s e  E m a s w a t i  o n  t h e 

importance of retirement planning.

Vainah: As we conclude what can 

you say as the industry charts on in 

2020?

Mr Dlamini: In our office we 

always say, better days are ahead 

of us. 2019 was definitely not the 

best year compared to where we 

are coming from. Despite that, we 

look at  2020 with renewed 

optimism for the enhanced 

performance of our portfolios and 

the economy as a whole. We will 

thereby remain committed to 

enabling the timeous payment of 

pension benefits to our members 

and to the growth of their pension 

wealth.

INTERVIEW | PSPF CEO 

ummartically, as outlined in the Sinterview, the performance of the 
commercial real estate asset class 

was subdued in 2019. Similarly Stanlib 
South Africa's Head of Listed Property 
K e i l l e n  N d l o v u  o u t l i n e d  t h e 
f u n d a m e n t a l s  o f  d e te r i o r a te d 
operating income and rental growth 
bedevilling the country in an interview 
on the 2019 property investment 
landscape in South Africa. This pointed 
out to further anticipated weakness in 
the commercial real estate market over 
the next year or two.
In that light, prospects for slow 
performance of the industry are still 
high. Investors thereby need to be 
innovative and proactive to remain 
competitive as equally acknowledged 

Conclusively, the slow performance 
of commercial real estate has 

in The Deloitte Insight 2020 
Commercial Real Estate Industry 
Outlook Report. As a clear case in 
point Deloitte says ''As we look to 
the milestone year of 2020, it has 
become urgent for commercial real 
estate companies to prioritise 
tenants and end user's needs given 
the  inc reas ing  influence  of 
t e c h n o l o g y  a n d  c u s t o m e r 
preferences. The real industry 
tomorrow will be based on location, 
experiences and analytics. It is 
thereby important to embrace 
innovative technologies which 
make buildings future ready'' there 
is no time for slackening.

     

seemingly shifted the pendulums 
in favour of alternative asset 
classes for better returns. Time will 
t e l l  w h i c h  d i r e c t i o n s  t h e 
pendulums will swing in the not so 
far future.

Mr Dlamini has an accounting and insurance 

background, he worked in an accounting firm 

in Cape town before moving to The Eswatini 

Royal Insurance Corporation and The Eswatini 

National Provident Fund. He has twenty years' 

experience in the Non-Banking Financial 

Services Industry.       

About Langalakhe Dlamini
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We adhere to strict 
governance guidelines 
that recommend well 
informed asset allocation 
and cost effectiveness in 
administering The Fund.

“





Bonginkhosi 
Dlamini

Top talent is rapidly becoming scarce 

ironically at a time when it is highly 

required in the modern workplace. As 

a result, a war talent has erupted with 

those that already have high fliers 

seeking to retain them, whilst those 

that do not have them seek to obtain 

them from wherever they can. 

Similarly, the National Centre for 

the Middle Market describes this 

phenomena as a wave of poaching 

enterprises and talent cherry 

pickers. In expanding on this, The 

Centre makes note of a prominent 

talent feud that transpired 

between car battery company 

A123 and Apple in 2015 over the 

alleged poaching of senior 

engineers by the latter from A123. 

Deloitte Insights equally describes 

this as a talent paradox in a 

situation where organisations are 

trying to outbid each other for a 

select group of critical employees.

This culminated into a huge lawsuit -

, standing as a classic case in point 

of the traction that the present 

talent wars are building in the 

industrial sphere.

It is thereby important to look into 

the trends that build up to these 

talent wars, in order to come up 

with strategies that can be employed 

to further motivate high fliers and 

retain them on their jobs for 

optimal results.

Eswatini Negotiated Benefits 

Consultants CEO Bonginkhosi 

Dlamini helps us to understand the 

importance of benefit packages be it 

for the highest corporation or the 

smallest start up SME.

Talent retention, 
benefit packages 
and modern 
trends 

Eswatini Negotiated 
Benefits Consultants 
CEO 
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Vainah: Which benefit packages are usually common 

in Eswatini?

Vainah: Are there any options for smaller companies?

Our interview with Mr Dlamini was held atop the 

FINCORP building which is the base for the NBC 

Eswatini offices. For us this was the perfect setting 

with sweeping panoramic views which were a 

convenient distraction when ''intense '' benefit jargon 

sometimes got the better of us. The interview however 

flowed smoothly due to Mr Dlamini's simplification of 

terms and relaxed nature. 

Mr Dlamini: Yes, there are options for smaller 

companies, one way in which smaller companies can 

offer such benefits is to have a cost sharing 

arrangement with employees which is normal these 

days. For example, an employer can cover 50% on the 

health insurance of its employees and they self-cover 

the rest. However, other companies could still find 

such cost sharing options as being out of their reach 

hence the availability of more affordable alternative 

options. For instance, NBC offers The Ludziwo 

Retirement Fund which specifically accommodates the 

retirement funding needs of employers who have 

relatively few employees. This Fund offers retirement 

and immediate death benefits under disability and 

financial cover to members.

Vainah: What type of benefit services does NBC offer? 

Vainah: In your opinion, what is the importance of 

employee benefits? 

Mr Dlamini: We offer financial and data management 

as well as reporting services. Our overarching functions 

thereby include, the compilation and submission of 

annual returns to the Registrar of Retirement Funds as 

well as the maintenance of member records. We 

additionally prepare and present service delivery 

statistics as part of our reporting services and oversee 

the administration and payment of benefits.

Mr Dlamini: Employee benefit packages can help 

companies differentiate their business offers from their 

competitors. Additionally, they can help improve 

loyalty, productivity and attendance.

Mr Dlamini: The commonly selected benefits in 

Eswatini are usually retirement and health benefits. 

However, companies are taking up more and more 

different benefit options such as paid medical leave, 

educational assistance, paid vacation, sick time, 

wellness programs and gym membership. Additionally, 

some companies are also offering professional 

development opportunities such as courses, 

workshops, seminars and conferences.

Mr Dlamini: Despite being largely focused on black 

empowerment with respect to employee benefits, we 

do cater for other races. Our emphasis on black 

empowerment is due to our early observation on 

limited retirement benefit cover particularly at the 

time of the establishment of NBC in South Africa. 

However, though increased numbers of black 

employers are now taking up retirement benefits we 

are still determined to encourage more of them to 

cover their employees for retirement be it in the 

largest corporations all the way to start-up SMEs.

Mr Dlamini: Yes, as a multidisciplinary employee 

benefits company we also offer a comprehensive 

range of employee benefit products and services. 

Our core services include retirement fund 

administration, actuarial, legal as well as investment 

consulting services together with trustees training. 

Our products also include home loans, pension bank 

lending arrangements, credit life insurance plus 

health and risk management services.

Vainah: Aside from the listed benefit services do you 

also have other services offerings? 

Vainah: One cannot help but note the reiteration of 

black empowerment initiatives in your company 

collateral materials. Are white Emaswati's eligible for 

your products and services?

Vainah: What should a company expect when taking 

up benefit packages for their employees?

Mr Dlamini: Employee benefit management can be 

tedious, it is thereby important to invest in the right 

tools for benefits management or else get a benefit 

consultant to help with the process. Benefit 

consultants can additionally help you by 

benchmarking benefits which are being offered by 

your competitors and helping you to select the best 

and cost effective benefit packages for your 

employees. 

Employee benefit 

packages can 

help improve 

loyalty, productivity 

and attendance.
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Mr Dlamini: I would say employee 

benefits come with their costs and 

administrative strains. However, it is 

a win win situation for both the 

company and employees. Companies 

seeking to offer benefits should 

thereby choose benefit packages 

which align with their company 

strategies and long term goals. On the 

other hand companies or 

organizations which are already 

offering employee benefits should 

occasionally conduct snap reviews 

with their employees to ascertain the 

perceived impact of their offered 

benefit packages.

Mr Dlamini: My pleasure

Vainah: Thank you very much Mr 

Dlamini for sharing your insights 

with us

Vainah: What would you say to 

companies seeking to offer employee 

benefits? 

Firewalling your talent, keeping your 

edge and the future

Millenials will make up to 75% of the 

workforce by 2025 according to 

American Workforce Management 

Company PayMedia, yet by nature 

millennials are opportunity takers 

who are not hesitant when it comes 

to shifting jobs. In fact, a recent 

Human Resources Survey conducted 

by PayMedia equally underlined how 

one in four millennials said they 

would leave their current employer 

for a new job if given an opportunity. 

This potentially frames the future in 

clear shades. Therefore companies 

who do not put in place effective 

incentives and rewards for their best 

candidates will enable talent cherry 

pickers to enjoy free reign. About Mr Bonginkhosi C Dlamini

Mr Bonginkhosi C Dlamini is currently the CEO of NBC Eswatini. 

He is also the Director of Intermediary Insurance Brokers Pty Ltd. 

He has 25 years' experience in the Employee Benefits industry and has 

held different managerial and administrative positions in the insurance 

and retirement funds industry. He has also worked for the ESRIC and 

ABSA Bank in South Africa.

INTERVIEW | NBC ESWATINI, CEO 
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With the backing and support of our shareholders Tibiyo Taka Ngwane and 
Kirsh Holdings, we are firmly commi�ed to the future prosperity of Eswa�ni.  

Let us help you protect what ma�ers most with our range of products from
personal and commercial insurance, fund administra�on and financial and

The Group are pioneers of insurance broking and employee benefits in 
Eswa�ni also having introduced enterprise wide risk management services to 
the Kingdom. 

re�rement planning.

Delivering Innovative
services to you since 1978

MBABANE
2nd Floor
Sales House Building
Tel: 2417 1730
Fax 2417 1668

EZULWINI
1st Floor, Tibiyo Insurance House
The Offices Complex
P.O. Box 1072
Mbabane
Tel: 2417 1730
Fax 2417 1668

MANZINI
13 du Toit Street
P.O. Box 1216
Manzini
Tel: 2505 5248
Fax 2505 3831
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MUZIKAYISE 
DUBE

Industrialisation, competitiveness 
and employment creation 

Eswatini's National Industrial Development 

Corporation Managing Director, Mr. Muzikayise 

Dube,  helps us to explore this progress from his 

perspective, from  the role of ICT's as enablers  

for industrialisation, the contribution of SMME's 

to employment creation all the way to the role 

of Development Finance Institutions in this mix.

Industrial and commercial development is 

important for economic growth, the creation of 

sustainable employment and the alleviation of 

poverty. In view of this, the Government of 

Eswatini has put in place strategic public 

enterprises to foster this development. The 

Eswatini National Industrial Development 

Corporation is one such enterprise which was 

established through the National Industrial 

Development Corporation Act of 1971.

Fast forward to 2020, it continues to push on 

with its overarching development mandate 

which is equally informed by the Eswatini 

Industrial Development Policy of 2015 to 2022 

and the SADC Industrialisation Strategy and 

Roadmap of 2015 to 2063.The latter is focused 

on three elements namely industrialisation, 

competitiveness and regional integration. Their 

fullest promotion will thereby be accomplished 

by nothing short of focused qualitative and 

quantitative shifts in the industrial structure, 

innovation, appropriate policy adjustments and 

consistency in the implementation of the set 

goals. It is thereby important to trace Eswatini's 

industrial trajectory and progress on these goals 

so far. 
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Interviewer: ENIDC is tasked with 
the responsibility of assisting in the 
financing of new industries and 
modernisation schemes. To what 
extent do you think and feel that 
entities at different levels are aware 
of these financing facilities, if not, 
what can you accrue this to?

Over and above, we continue to 
assist entities who are aligned with 
our mandate and bring forward 
feasible and viable projects for 
financing.

Interviewee: I'm not sure because 
being aware is a two way system. 
We are flooding the market with 
information about what we are doing 
and are always hopeful that 
stakeholders who approach us have 
the requisite appetite to understand 
what we are doing. However, we 
have noted a bit of confusion from 
some entities that approach us for 
financing with respect to our 
mandate and functions. At times 
there is a tendency to confuse us 
with mainline financiers as a 
probable second resort for expected 
lower interest rates.
Our role however is to support 
innovation and inventions, value 
addition and reinforcing Foreign 
Direct Investment attraction by 
providing partnerships, supporting 
and financing projects through equity 
and portfolio investments and 
undertaking joint ventures to 
enhance economic growth. 

Interviewer: Building requisite 
capacities and capabilities to foster 
industrial development is a goal 
encapsulated in the 2015- 2063 
SADC Industrialisation Strategy and 
Roadmap. In your perspective, where 
do you think the industry stands with 
respect to this goal?
Interviewee: I think Eswatini is 
pushing a lot in line with this goal by 
promoting innovation, young 
entrepreneurship and natural 

 Industrial diversification and value 
addition to commodities enhances 
the manufacturing sectors 
contribution to GDP. In your view, 
where are SMME's placed in this 
equation and what role does 
ENIDCS equally have in this matrix?

resources beneficiation .Secondly 
Eswatini continues to find value in 
the opportunities it discovers 
through the preferential access 
markets arrangements facilitated by 
its government. Additionally 
strategic partnerships for 
development continue to help 
Eswatini to collectively build its 
capacities and capabilities to foster 
industrial development. ENIDC as 
an isolated example works with key 
stakeholders and units in specific 
ministries to ensure that it gets the 
best capacity in the 
implementation of its mandate.

Interviewer:

Interviewee: Whereas industrial 
diversification and value addition to 
commodities are paramount to 
economic growth, I believe Eswatini 
has a long way to go with respect 
to diversification of the production 
sectors. Perhaps this can be 
attributed to the rather small size 
of the sectors and the businesses 
in them. However, I believe this is 
also a result of policy gaps in the 
sector. To some degree, the size of 
the economy narrows the sector 
not only hampering it. On the other 
hand, internal business structures 
and applied strategies could also be 
hindering the much needed 
diversification in the country's key 
sectors. 
Our mandate also dictates that we 
participate effectively to support 
value addition .Therefore inasmuch 
as we are optimistic about value 
addition in agro-processing in 
Eswatini, we are also hoping to see 
enhanced diversification in other 
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Interviewer : Eswatini's efforts to substantially increase its 
share of renewable energy in the global energy mix by 
2030 has seen the licensing of more Independent Power 
Producers (IPP'S) to enhance local energy generation. In 
your opinion, what role do you think Development Finance 
Institutions have in the fulfilment of this goal?

Interviewee: We are placing high importance in Human 
Resources and we are now in the process of identifying 
unique interventions that can be developed and produced 
for Eswatini. Our financing portfolio is therefore biased 
towards new production philosophies and systems and are 
committed to providing conjuncture infrastructure for these 
activities to thrive. We have started a process to provide 
factory shells in strategic locations.  This is in light of the 
need for a sustainable industry which is highly adaptable 
for continuous modernisation. 

Interviewee: DFI's can also provide the requisite training 
facilities as well as foster investment partnerships with the 
stakeholders by owning a stake in the energy projects. In 
fact it is the way to go as the world is promoting green 
energy production. The Corporation is more than ready to 
support viable proposals in this sector.

Interviewer : The 2030 UN Sustainable Development 
Goals call for enhanced innovation and infrastructure by 
upgrading retrofit industries to enhance efficiency .To date 
what role has ENIDCS played in facilitating sustainable and 
resilient infrastructure ?

Interviewee:  Unfortunately, I have observed that the 
momentum is not that heightened, this I believe is a result 
of high scepticism in exploring new sectors and perhaps 
constrained demand for new products and current policy 
framework for the industry. However, I also believe that 
limited exposure to other sectors and markets could also 
be hindering our diversification efforts in Eswatini.

sectors too. As an organisation in partnership with other 
institutions who have a developmental mandate, we are 
trying to bring new perspectives to diversification of the 
entire production sector.

Interviewer: How do you find the momentum from the 
industry on this?

The Corporation is more
than ready to support 
viable proposals in the
green energy production
sector.

“
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Eswatini's membership in regional bodies such as SADC provides 
opportunities for it to expand and diversify its export market as well as 
leverage on economies of scale which benefit its small domestic market. 
More so, the country needs to make strategic use of its trade 
agreements and diversify its production in order to balance the 
economy. This comes in the wake of concerted efforts by its Southern 
African counter parts to shift from single economy domination. Botswana 
for instance, is diversifying more to leather exports whilst Mauritius has 
transformed itself to a financial services and technology hub contrary to 

The growth trajectory

its initial position as a sugar 
dominated economy.
Eswatini's growth path will thus 
be dependent on value addition 
and diversification as stipulated 
in its Industrial Development 
Policy. This together with 
coherence of the Industrial Policy 
with national and regional policy 
programmes will create a 
sustainable environment for 
industrial development.

Muzikayise Dube is the current Managing 
Director of ENIDC. He worked for twelve years 
as a statistician and economist at The Central 
Bank of Eswatini, three years as an executive 
for Trade and Commerce at the Eswatini 
Chamber of Commerce and seven years in 
investment promotion and facilitation. 

About Muzikayise Dube
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Technically speaking the business cosmos 
has transformed beyond the span of 
second guessing business executives with 
climate change and technological risk 
rattling not only the forestry and retail 
industry significantly as outlined in this 
case in point. Embracing change and 
finding the right insurance path might be 
your fairest option to reducing your risk 
exposure.

Rapid shifts in the global status quo have 
heightened the rate of risk across business 
industries in various spheres from the 
expansive planted forests in Alberta 
Canada to the newest retail chain in 
Mbabane Eswatini .The extent of inherent 
risk for today's enterprises stretches from 
that of a teenage arsonist razing down a 
thirty year planted forest in minutes to 
the risk of litigation due to customer card 
cloning on point of sale machines by 
unscrupulous employees.

RETAIL AND 
FORESTRY RISK 

DOCTOR
MHLANGA

Embracing change 
and finding the right 
insurance path. 
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Patula Risk's Managing Director 
Doctor Mhlanga helps us to 
understand how we can 
effectively manage risk to reduce 
our exposure by taking the right 
insurance path. This route 
according to him can be better 
traversed hand in hand with 
experienced brokers who are more 
aware of the best available 

Managing risk and 
remaining buoyant

Exactly how 
heightened is this 
risk?
The risk posed to these industries 
cannot be understated with 
climate change increasing the 
earth's surface temperature by 
0.88 Degrees Celsius above the 
20th Century average last year. 
Consequently the rise in global 
temperatures has intensified 
heatwaves exacerbating the risk of 
wildfires which continue to 
threaten planted forests. 
Moreover, climate change induced 
droughts are spurring wildfires 
through reduced humidity and 
drying of forests. Furthermore, 
warmer temperatures are 
expanding the range of disease 
causing pathogens which are 
affecting tree species. As if it is 
not enough, the rainy season is 
now characterised by a series of 
forest and other property 
damaging hailstorms that heighten 
volatility of forestry investments 
and reduce returns.

On the other hand the retail 
industry is riddled with its own risk 
with technology being embraced 
faster than security standards can 
be applied. The incident of cyber 
risks is thereby heightened from 
data breaches and customer data 
theft to crippling system malwares 
that halt points of sale and disrupt 
business. Succinctly put, retailers 
and forestry stakeholders who do 
not hedge against volatility 
through effective risk 
management will be hit the 
hardest.

Furthermore, consistent 
adherence to health and safety 
guidelines also smoothens your 
claim process and reduces the 
likelihood of reduced 
compensation or repudiation on 
account of gross negligence. 
Insured parties should however be 
aware of their available options in 
the event of any insurance 
disputes be it alternative dispute 
resolution agents or the courts. 

insurance options. In forestry for 
instance an experienced specialist 
can help us to understand more 
about add ons or umbrella policies 
that broaden our cover. 
Additionally, (still on forestry) 
insurance professionals can help 
businesses adequately capture the 
required insurance data which 
includes but not limited to loss 
and exposure history, definitive 
information on planted tree 
species, forest age class 
distribution, annual growth 
rotation periods and expected 
yield classes. The submission of 
aptly compiled and expertly 
collated information to your 
insurer positively influences your 
scope of cover, premium rate and 
claim process as emphasised by 
Doctor Mhlanga. 

In further expanding the risk 
reduction options offered by 
insurance to business enterprises, 
Doctor Mhlanga emphasises on 
the seemingly standard but critical 
importance of timeously paying 
insurance premiums to prevent 

In summary the forestry industry 
is susceptible to risk just as 
retailers are, what counts are the 
measures which business owners 
are willing to take to limit and/or 
control their risk exposure. In 
light of everything one fact 
remains, insuring your business is 
better than having no coverage 
at all, by every qualifiable 
standard.

the rejection of claims and 
disappointment.

For the retail sector which is 
nowadays highly exposed to E-
commerce he underlines  the 
importance of investing in 
requisite talent to manage cyber 
risk and elaborates on the need 
for businesses to  get the right 
coverage for the type of risk that 
they  are highly susceptible to. 
The retail industry for instance is 
characteristically prone to 
robberies, fake money 
purchases, customer stacking 
plus falling incidences as well as 
inventory damage. Additionally 
retailers are prone to business 
disruption from unpredictable 
weather patterns, power outages 
and spoiling of fresh stock with 
general liability and specialist 
property damage insurance being 
available for this type of risk. 
However, retailers may also take 
up business income coverage 
which works with property 
insurance to reimburse losses 
incurred due to business 
disruption. 

Doctor Mhlanga is the current Managing 
Director of Patula Risk Swaziland (Pty) 
Ltd and has worked at Tibiyo Insurance 
Group, ESRIC and Glenrand MIB 
Swaziland. He is a qualified and 
experienced insurance practitioner having 
spent time in underwriting, claims, 
broking, reinsurance, finance and 
accounting.

About Doctor Mhlanga

Retailers and 
forestry stakeholders 
who do not hedge 
against volatility 
through effective 
risk management 
will be hit the 
hardest.
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GetBucks  
Swaziland:   
Financial 
Services  
through  
technology

EMBRACING TECHNOLOGY
As a company that works to change 
lives, GetBucks embraces breakthrough 

 

technology to provide financial products 
and services to the low and middle-income 
customers who need them.

Empowering Africans means we are 
dedicated to facilitating financial inclusion 
by serving our customers with innovative 
solutions catered to the individual. As a 
FinTech company, we understand that 
personal financial management enhances 
lives and helps families, and works as the 
foundation for financial wellbeing.

Our goal is clear: To deliver a basket of 

 

financial products that meet the needs 

 

of our customers, using technology that 
empowers across the scope of Southern 
Africa.

We understand that some of our customers 
also enjoy face-to-face support, so we offer 
conveniently-placed kiosk infrastructure to 
support our virtual channels, and make use 
of mobile sales agents to assist customers 
through our technological processes. Our 

as well as Internet service points. 

GET YOUR BUCKS FAST
Built with convenience in mind, our application 
process is quick and customer-friendly. Our world 
class system allows for a speedy turnaround on 
loan applications, enabling funds to be available 
to the customer within hours. 

To find out more about GetBucks and how you 
could change your financial outlook today, visit 

www.getbucks.com

 

or visit your nearest branch.

 

           We understand 

that personal financial 

management enhances 

 

lives and helps families.

A TRUSTED LENDER
As a responsible lender, our terms and conditions, 
clauses and processes, are always crystal clear. 
We disclose all charges in our loan agreements, 
with no hidden costs, and always advise and 
caution our customers to borrow wisely.

GetBucks Swaziland was established in 2014 
and is registered with the FRSA. 

NATIONAL FOOTPRINT
GetBucks Swaziland has a presence across 
Swaziland with three branches:  Matsapha, 
Mbabane, with Riverstone Mall as the national 
head office.

exclusive credit scoring technology and 
decision-making process, coupled with 
self-learning algorithms, allow us to neatly 
distribute our product portfolio through 
various digital channels - web and mobile - 
as well as Internet service points. 

distribute our product portfolio through 
various digital channels - web and mobile - various digital channels - web and mobile - 
as well as Internet service points. 
various digital channels - web and mobile - 
as well as Internet service points. 

distribute our product portfolio through 
various digital channels - web and mobile - various digital channels - web and mobile - 
as well as Internet service points. as well as Internet service points. 



CLIFF 
EDGE

Are insured natural 
catastrophes rolling 
the reinsurance 
industry over?

In outlining the global movements 
in the reinsurance industry, one 
might feel a stinging temptation to 
glean superfluous statistics from all 
investopedia's available. However, 
this would potentially amount to 
nothing but “isolated statistical 
verbiage”. So in order to add colour 
and a bit of depth in our sneak peek 
into the reinsurance industry. We 
sought the insights of Ezulwini 
Reinsurance Company's General 
Manager, Musa Hlatshwayo.

Africa's reinsurance industry has 
witnessed significant growth in the 
last decade with its number of 
reinsurers rising from 20 in 2007 to 
37 in 2008 according to the Africa 
Reinsurance Forum. This has 
largely been attributed to the 
propagation of protectionist policies 
by most African countries for the 
establishment of national reinsurers 
in order to retain local premiums. 
L i k e w i s e  E s w a t i n i  s a w  t h e 
incorporation of its first insurer, 
Ezulwini Reinsurance Company 
Limited in June 2015 to transact 
reinsurance business for All Non-
L i f e  I n s u r a n c e  a n d  A l l  L i f e 
Assurance business which also 
includes pensions.

We posed our first question to him 
on his outlook with respect to the 
potential emergence of more 
reinsurers in Eswatini to which he 
responded by outl ining how 
Eswatini's Reinsurance market is 
in its growth phase with potential 
room for expansion. Additionally 
we thereby sought to understand 
the drivers that contribute to the 
growth of reinsurance industries in 
similar African contexts to which 
he replied.

“Most insurance markets in Africa 
have seen more focus by regulators 
on the level of external reinsurance 
purchase and this has been one of 
the major drivers on the number of 
domestic and regional insurance 
p l a y e r s .  A  l o t  o f  A f r i c a n 
governments have been enacting 
laws to mitigate externalization 
m a r k e t s  o f  p r e m i u m s  i n t o 
international markets until local 
capacities have been exhausted. 
Therefore in this light interest in 
the local reinsurance market is 
expected possibly from regional 
players setting up branch offices in 
Eswatini and leveraging on the 
n e e d  t o  r e t a i n  p r e m i u m s 
domestically”

H o w e v e r ,  d e s p i t e  t h e 
encouraging growth potential 
of reinsurers in Africa, their 
g r o w t h  m o m e n t u m  s t i l l 
remains small according to S 
and P's 2017 rankings which 
reflected USD 33.5 billion net 
premiums in  2016  being 
recorded by Swiss Re alone 
whilst Sub Saharan Africa's 
r e i n s u r e r s  c o l l e c t i v e l y 
recorded about USD 1.2 billion 
in the same period. 
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MUSA 
HLATSHWAYO

General Manager | Ezulwini Reinsurance Company Limited. 
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Sizing up the chances

Regardless of this the Return on Equity on African 
reinsurers has continued to show good performance 
in the last few years, something which has however 
not kept the ominous clouds of growing natural 
catastrophes from creeping in as a capital risk for 
the otherwise “sturdy industry”

Cyclone Idai left catastrophic damages across 
Mozambique, Zimbabwe, Madagascar and Malawi 
of an estimated USD 2.2 billion with USD 1.1 billion 
alone in infrastructural damage. In the wake of this, 
heightened concerns have propped up on the risk 
that insured natural catastrophes now pose to 
reinsurance capital. In discussion of the devastation 
left by Cyclone Idai in affected areas, we sought to 
understand from Mr Hlatshwayo the perceived 
impact which these catastrophes could have had on 
the Southern African reinsurance industry. He 
thereby outlined to us how an estimated 60% 
economic loss from Cyclone Idai was reportedly 
uninsured fairly reducing the exposure of reinsurers 
to the losses from the Cyclone. This he also said 
stood out as reflection of the level of the protection 
gap for reinsurers in Southern African and added 
how the probable cyclone return period of such an 
event could be about fifty years. This might give 
reinsurers chances to recoup losses incurred from 
this phenomena and exercise more scrutiny on risk 
accumulation and catastrophe reinsurance 
protection, he said.

Similarly, the 2019 AON Reinsurance Market 
Outlook outlined what it termed the minimal 
impact on reinsurance capital from growing insured 
natural catastrophes. It thus pointed a capital 
increase of up to 30% across traditional and non-
traditional capital sources in the preceding period 
despite catastrophic losses of over USD 200 billion 
aggregated in 2017. 

Therefore in the context of Cyclone Idai closer home 
or Hurricane Harvey in America's context, losses 
from incurred natural catastrophes were not as 
protracted as anticipated. In the same vein 
Eswatini's reinsurance market has experienced less 
disasters from insured natural catastrophes so far, a 
factor which makes it's reinsurance market 
relatively attractive.

Comfortable inaction, not an option
In l ight of  the impact of  insured natural 
catastrophes on the reinsurance industry presently, 
taking a back seat over the extent of exposure from 
these catastrophes would not be the industry's best 
deal. This is in light of the plethora of disruptions 
that still threaten the industry in the form of 
geopolitical, societal, economic and technological 
risk. Additionally, locally incorporated reinsurers 
continue to face pressure in writing to their 
available capacity under increasingly competitive 
terms and conditions being spelt out by regulators. 

Comfortable inaction is thereby not an 
option for Eswatini's reinsurance 
industry says Mr Hlatshwayo, but rather 
change and innovation should be 
e m b r a c e d  f o r  e n h a n c e d 
competitiveness. Paramount to the 
continued evolution of the sector, more 
inventive ways of sourcing cheaper 
sources of capital should equally be 
upheld. Over and above, adequate 
pricing for underwriting risks can go a 
long way in maintaining underwriting 
capacity and fostering growth.

Moreso, international reinsurers 
continue to threaten local markets 
which are often affected by slow 
economic growth, currency devaluation 
and low financial ratings.
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About Musa Hlatshwayo
Musa Hlatshwayo is currently the General 
Manager of Ezulwini Reinsurance Company 
Limited. He has twenty five years' experience 
in the financial services industry and is a 
Chartered Accountant with vast experience in 
Eswatini and South Africa. He has also worked 
for the Public Service Pensions Fund in the 
Finance and Investments Department.  
Presently he sits on various boards in the 
country, namely Swazi Empowerment 
Limited, Bhunu Mall, Hilton Garden Inn and 
The New Mall amongst other boards.

The determinants of Eswatini's 
reinsurance industry's growth and 
competitiveness will thereby be 
p e r p e t u a l  i n n o v a t i o n  a n d 
adaptability.

With that said, our highest interest 
was to gain perspective on Mr 
Hlatshwayo's future outlook for 
Eswatini's Reinsurance industry 
from where he stands, he said 
“Eswatini's size and scale is very 
u n i q u e  t e c h n o l o g i c a l l y  a n d 
culturally therefore the success of 
reinsurance players will depend on 
their commitment to putting in place 
r e l e v a n t  b u s i n e s s  m o d e l s . 
Technology, life insurance and 
potential revival of economic growth 
are viewed as major growth areas 
whilst low interest rates, macro-
economic uncertainty and climate 
change are placing a question on the 
industry's long term viability. New 
technologies could massively speed 
up processes and transactions, 
however the full potential of these 
new integrated ecosystems is yet to 
be unleashed as the industry makes 
headway into the fourth industrial 
revolution. Additionally, whilst 
cyber insurance penetration and per 
capita expenditure on insurance 
density are a bit low, we expect 
demand to start gaining traction in 
Eswatini in the next few years”.

F u t u r e  o u t l o o k  a n d 
growth potential

THE FINANCIAL MARKETPLACE  |  ISSUE 02 | 2020                                                                                                                                     AN FSRA PUBLICATION 56



Dispute Resolution in 
the Credit & Savings 
Industry

Credit and savings are integral 
components of the financial 
system given their important role 
in promoting financial inclusion 
and lubricating the economy. 
However, the synonyms that often 
come to one's mind in place of the 
word credit are stress, garnishes, 
sheriffs, notices and summons. 
Savings on the other hand are 
commonly known to ignite less 
frightful synonyms in people's 
minds. However, these mental 
constructs, though seemingly 
harmless, often build to strong 
p e r c e p t i o n s ,  s u s p i c i o n s , 
convictions and actions that can 
stir up huge disputes if unchecked. 
Additionally, disagreements by 
nature are often caused by 
deficiencies in credit knowledge in 
this instance. In that light we found 
it prudent to establish the degree 
t o  w h i c h  t h i s  i s  t r u e  b y 
i n t e r v i e w i n g  N o n d u m i s o 
Simelane, the Ombudsman of 
Financial Services, whose office 
largely handles financial related 
disputes brought forward to it in 
Eswatini.

Concerning unreasonable disputes, we have provided, in Section 13 of the 
Complaints Handling Procedure Guideline, a suggestion to what 
complaints the Ombudsman may regard as unreasonable. These include 
fraudulent, vexatious or frivolous complaints. Additionally, we uploaded 
the Complaints Handling Procedure Guideline on our website for 
enhanced enlightenment on it , in addition to the fact that extensive 
stakeholder consultation was conducted during the development of this 
Guideline.

A: Since our office has been established, we have received a concentration 
of 71% cases on money lending, 26% SACCO related cases and 3% on hire 
purchase. The high percentage of lending cases that we have handled 
may be attributed to an uncontrolled credit appetite or lack of credit 
discipline; easy and convenient access to credit on account of 
membership to a SACCO; as well as the increased awareness of the 
services of the Ombudsman's Office.

Q: What credit and savings related disputes are commonly lodged with 
your office?
A: Some of the most common credit and savings complaints are related to 
interest, fees and charges, and this is common within the money lending 
aspect of the credit provision space. We believe that most disputes are 
reported in this area due to the extent of the recent developments in the 
regulatory framework in the credit provision space. Before the 
promulgation of the Consumer Credit Act of 2016 (the CCA), the previous 
laws regulating credit provision did not have clear limits of allowable fees 
and charges on credit agreements, as is now the position under the CCA. 
Other commonly lodged complaints are for savings refunds upon or after 
withdrawal of membership from a SACCO. This latter instance normally 
occurs where the reported SACCO is undergoing financial challenges. 

Q: To date, what is the demographic composition of people who have 
approached your office for assistance with disputes on credit provision 
and what can you attribute this to?

A: Potential complainants should not at all be sceptical about lodging their 
complaints with our Office, as we have dedicated personnel to note their 
complaints and help them understand the types of complaints and 
processes that should be followed with disputes that they may be 
encountering.

Q: Potential complainants are often sceptical about lodging their 
complaints for fear of appearing confused or lodging unreasonable 
complaints. What constitutes an unreasonable complaint with your 
office and how much information do you feel is out there for the 
Financial Services Industry on this?

Q&A
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A: Since the establishment of the 
Ombudsman's Office, the average 
duration of dispute resolution with 
our office has been eight months. 
The shortest duration has been six 
days, whilst the longest duration has 
been 21 months to date. There are a 
number of reasons why some cases 
usually take longer than others. One 
factor can be attributed to delayed 
responses from the parties involved 
in the dispute. Another factor could 
be an instance where a first attempt 
at settlement through facilitation is 
unsuccessful. In this case, the matter 
would then progress to investigation 
and determination, meaning it may 
take relatively longer to finalise the 
dispute.

A: Our dispute resolution process is 
such  that  the  compla inant ' s 
involvement in the process is holistic. 
We believe that due to the very fact 
that the dispute resolution process is 
less formal, the complainant is 
afforded full involvement compared 
to  other  methods  of  d ispute 
resolution, like court processes, 
which require the observance of 
strict rules of procedure that are 
usually not easily comprehensible to 
the lay mind. 
Complainants are involved from the 
beginning of the process. Firstly, 
they are urged to independently fill 
in our easy-to-follow complaint 
form, which is available in both the 
SiSwati and English languages. 
Secondly, in as much as it is the right 
of every citizen to engage the 
services of an attorney in pursuit of 
solutions where their rights are 
infringed, for purposes of dispute 

Q: There is a common perception 
that legal dispute resolution 
processes are often lengthy and 
yield little to no results. What is the 
u s u a l  d u r a t i o n  o f  d i s p u t e 
resolution cases with your office 
and what often influences this?

Q: In addition to perceptions about 
the tenure of the dispute resolution 
process are concerns on the extent 
o f  i n v o l v e m e n t  o f  t h e 
complainants in their cases. How 
do you feel the level of involvement 
of the complainants who lodge 
disputes with your office enables 
their fair representation?

A: It is inconceivable that a credit 
provider may seek recourse before 
the  Ombudsman against  the 

resolution before the Ombudsman, 
there is no need for an attorney, 
because our processes are easy to 
follow. Whether the method of 
dispute resolution is settlement or 
determination, any presentations 
( s u b m i s s i o n s )  a n d 
communications/correspondence 
requiring to be made to/before the 
Ombudsman, are made by and to 
the complainant her-/himself.
In our considered view, the above 
explained level of the complainant's 
involvement in the Ombudsman's 
dispute resolution process does 
enable complainants a full and fair 
representation in the process.

Q:  Diverse percept ions a lso 
abound on the handling of disputes 
that some Financial Services 
Providers might encounter with 
their regulator. Should a credit 
provider seek recourse in a dispute 
with their governing financial 
regulator, can they approach your 
office. If so, why? If not, why? 

Regulator because the Regulator 
can at no point be a Financial 
Services Provider. This position is in 
fact not peculiar to Eswatini as the 
above position obtains in most 
jurisdictions in the world. In fact, The 
FSRA Act of 2010 recommends 
complainants potentially seeking 
recourse against the Regulator to 
approach the Appeals Tribunal as 
stipulated under Section 79 of the 
Act.

A: The consumer should approach 
the Ombudsman of Eswatini as 
provided for in Section 3 of The 
Consumer Credit Act  of  2016, which 

Q: The interconnectedness of the 
Eswatini economy to South Africa 
s o m e t i m e s  r e s u l t s  i n  t h e 
interrelation between credit 
a g e n c i e s  o f  S o u t h  A f r i c a n 
departmental stores with Eswatini 
citizens in a series of both pleasant 
and unpleasant experiences. 
Should an Eswatini consumer feel 
harassed by a South African credit 
agency,  for  instance,  which 
O m b u d s m a n  s h o u l d  t h e y 
approach?

Q&A
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A: This kind of relationship between 
a regulator's management board 
and that of an external dispute 
resolution (EDR) body, particularly 
a statutory EDR body, is not 
uncommon. For instance, the 
former Financial Services Board (a 
regulator in the South African 
landscape), the Pension Funds 
Adjudicator (PFA), as well as the 
F i n a n c i a l  A d v i s o r y  a n d 
Intermediary Ser vices (FAIS ) 
Ombud (where both the PFA and 
FAIS are EDR bodies), were under 
t h e  o v e r s i g h t  o f  t h e  s a m e 
management board. By the same 
t o k e n ,  t h e  O m b u d s m a n  o f 
Financial Services, established in 
terms of the FSRA Act, reports to 

Q: How do you feel this influences 
the perceptions of the Eswatini 
Ombudsman's Office operations?

A: The Ombudsman reports to the 
FSRA Board as provided in Section 7 
of the FSRA Act of 2010. 

Q: Moving on, The South African 
Credit Ombudsman reports to the 
Credit Ombudsman's Council, 
w h o  d o e s  t h e  E s w a t i n i 
Ombudsman of Financial Services 
report to? 

applies to credit agreements made 
in or having an effect in the 
Kingdom of Eswatini, irrespective of 
whether the credit provider resides 
or has its principal office within or 
outside the Kingdom. 

the same management board that the 
Regulator (FSRA) reports to. 
O n e  m a y  a l s o  e m p h a s i s e  t h e 
s ign ificance  of  the  s tatutor i ly 
pronounced independence of the 
Ombudsman in terms of S.74 (1) of the 
FSRA Act; the defined legislative 
mandate of the Ombudsman in clear 
distinction to the mandate of the 
Regulator; as well as the legislative 
definition of a Complainant and a 
Respondent under S.77 (6) (a) and (b) of 
the Act.

Ms Simelane : You're welcome Vainah.

Vainah: Thank you very much Ms 
Simelane for your time and insights.

Additionally, the EDR regime in South 
Africa prior to the current twin peaks 
under the Financial Sector Regulation 
Act, 2017, was such that there were 
generally two categories of EDR 
schemes, being the statutory schemes 
and the voluntary (industry) schemes. 
Most , if not all, voluntary industry 
schemes were administered by 
respective industry councils or boards, 
while the statutory schemes fell for 
administration under the same 
management board as that of the 
regulator as alluded to above.

Perceptions may not always be 
prevented, but dissuasion of any such 
perceptions should be afforded in the 
written reasons that the Ombudsman 
is statutorily prescribed or required to 
provide with every determination, in 
terms of S.75 (2) (a) of the Act.

As echoed in the interview with the 
Eswatini Ombudsman of Financial 
Services, information asymmetries and 
misinformed perceptions in the credit 
and savings industry may give rise to 
d isputes .  Other  factors  such as 
deceptive advertising, excessive small 
print, complicated terms and conditions, 
and borrowing beyond one's ability to 
pay on the part of the consumers, can 
also lead to disputes.
Financial services providers therefore 
need to avail requisite information to 
dispel false perceptions of their industry 
practices. On the other hand, consumers 
s h o u l d  e q u a l l y  s e e k  a d e q u a t e 
information and understanding before 
entering into transactions to avoid 
making financial losses and winding up 
in disputes.

RESOLUTION
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About Nondumiso Simelane
Nondumiso Simelane is the current
Ombudsman of Financial Services.
She has worked at The Royal Eswatini
Police Service, The Anti-Corruption
Commission and The Magistrate Courts
of Eswatini. She has an LLB, from
UNESWA and a Masters in Leadership
and Change Management  f rom 
Leeds Met University-UK.
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On the job hacks 
for aspiring 
candidates.

On the job hacks 
for aspiring 
candidates.
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A career as a CERTIFIED FINANCIAL PLANNER  is also very 
dynamic as it can expose you to a broad set of client situations 
and scenarios .For instance you might find yourself offering 
insurance advice to a young health worker, assisting a grieving 
window with a complex estate or advising a bankrupt 
entrepreneur on a probable plan of action to take .Hence you 
have to be intelligent enough to come up with tailored 
solutions for each client scenario you are met with on the job 
.Moreover you have to maintain good relations with 
institutions in your sales line to enable the flexible processing 
of your client needs by being a good marketer. A mild 
temperament is also a job requirement as clients will 
sometimes discard your suggested recommendations only to 
return tomorrow for a new set of recommendations after 
sinking themselves into financial quicksand. On such 
occurrences one would be expected to professionally and 
politely devise new recommendations with the client as the 
CFP job has no room for rude” I told you so's. “

To start off with , one has to be up to speed with current 
market trends  in regulation as well as in compliance .This is 
because stammering through client questions during  
consulting sessions is not necessarily something you want to 
earn a reputation for bearing in mind the importance  of  
impressions .Additionally you have to invest in continuous 
development beyond your CFP Certification as this is highly 
recognised by employers and  have to stay clued up with 
industry related news in and outside Eswatini for broad based 
insights.

 day in the life of a CERTIFIED FINANCIAL PLANNER Aentails religiously respecting your morning alarm to 
make it for your sales pitch , or sleeping in and forever 

living with the stinging what if's. A financial advisory office in 
turn is nothing close to an airport landing in extreme weather 
and rarely entails enduring endless midnight office stay ins. 
Precisely put a CFP post is not migraine inducing unless you 
don't push  enough sales, because paycheques on that post 
don't just fly but are earned through hard effort and patience. 
So what key traits are needed in a candidate for a prospective 
CFP post? I'd say passion and tactfulness. A love for your job 
and the tactfulness to confidently share your best financial 
recommendations to a pair of very highly raised eyebrows in 
most cases. Quite the job! So much more is however required 
on a CFP position stretching from standard personal qualities 
all the way to business acumen. 

Stepping into the shoes

 
CERTIFIED 
FINANCIAL 
PLANNER

A DAY IN 
THE LIFE OF A

JIM 
ASH
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Certified Financial Planners have periods where 
they can smile all the way to the bank when 
record sales are met with good commissions and 
also have phases where they can dreadfully 
report bulk policy cancellations due to 
constricting financial circumstances and a slow 
economy. Eswatini presently finds itself in a 
similar situation which is both strenuous and 
character defining. Without adequate motivation 
a CFP might sadly head for the exit doors into a 
world with anticipated brighter opportunities. 
Consistency and tenacity are however often the 
hallmarks of virtuous and successful executives. 
Moving on , Certified financial planners should 
be  adept  and good at multi- tasking as their job 
functions often range from prospecting, 
marketing ,customer service to administrative 
tasks. Furthermore, they should be adaptive to 
change in a world where the development of 
humanoid news reading and restaurant serving 
robots heralds a technological future at hand. 
Over and above, CFP's should be respectable, 
adhere to professional dress codes and uphold 
the highest business etiquette without question. 
That said CFP career lanes are now more open 
than they were in the yesteryears and await 
prospective candidates to flock in.

Tenacity and consistency

About Jim Ash
Jim Ash is a CERTIFIED FINANCIAL PLANNER in Eswatini and 
South Africa. He attained his certification twelve years ago 
and has been in the financial services industry for over 40 
years. Ironically his initial background is in electrical 
engineering, something which drives his love of reading on 
evolution and astrophysics during his spare time.

CFP's should be respectable, 

adhere to professional dress 

codes and uphold the highest 

business etiquette without 

question. 
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Alternative lending, SME growth 
and improved livelihoods. 

GCEBILE 
SIMELANE

Taking stock with the Head of Consumer 
Solutions of Letshego Eswatini.

Closer home alternative lending 

products were similarly developed in 

order to bridge a gap in financing 

opportunities for both individuals and 

SME's and to additionally promote 

financial inclusion. Therefore, In line 

2008 as we know it was a difficult year 

in the global financial marketplace 

characterised by market volatility, 

headl ine inflat ion and intense 

economic depression the world over. 

This Global Financial crisis was largely 

triggered by a huge lull in the subprime 

mortgage market in the United States 

and the collapse of the Lehman 

Brothers Investment Bank amongst a 

host of other factors. Therefore, in 

order to prevent a further crisis, 

stringent financial regulations were put 

in place to control lending and to 

p r e v e n t  f u r t h e r  e c o n o m i c 

complexities. 

However,  the  e f fec ts  of  these 

regulat ions were var ied across 

different businesses with large 

corporations being mildly affected 

whilst small midsized businesses were 

almost entirely shut out on financing 

oppor tunit ies and capital .  This 

scenario thus gave r ise to the 

proliferation of alternative lending 

platforms to bridge the credit gap 

created by these new regulations.

with these goals Swati financial 

stakeholders tailored their products to 

suit the needs of the market thus 

creating solutions for SME's and 

indiv iduals  who were former ly 

ineligible to financial products from 

traditional financial institutions. 

Fast forward to 2020, alternative 

lending has become an integral driver 

to economic growth through its role in 

promoting personal financial growth, 

sustenance and SME development. 

The question is how this has been 

done?
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Enablers to economic 

growth

Furthermore, the recent extension 

of loan repayment periods to 84 

months by some micro lenders in 

Eswatini, (Letshego included) have 

enabled access to funds at lower 

instalments over extended periods. 

This flexibility brought about by 

micro lenders has thereby gone a 

long way in underlining the 

important role of inclusive finance 

as a catalyst for economic growth.

As means of taking stock on the 

impact of our financial products to 

our clientele, we have rolled out the 

Improving Life Campaign as 

Letshego, which promotes the 

sharing of experiences of how loan 

funds obtained from us were used 

by our clients. As part of this 

campaign, clients who utilised their 

loans responsibly are rewarded in 

order to inspire others and 

promote responsible financial 

practices.

In order to enhance support for 

SME growth, micro lenders have 

bolstered access to finance 

through the development of 

innovative financial solutions such 

as purchase order and invoice 

d iscount ing opt ions .  These 

tailored financial products have 

therefore gone a long way in 

easing cash flows, speeding up 

work ing  cap i ta l  cyc les  and 

facilitating quicker payment of 

suppliers by SME's. Additionally, 

alternative lending has helped 

improve livelihoods and prevent 

the discontinuance of businesses 

due to financial constraints as was 

formerly the case. The high 

approval rates in micro lending 

institutions have also enabled 

easier and wider access to financial 

ser v ices through the broad 

product range offered by micro 

lenders today. 

 Thus, as we take inventory of our 

current financial contributions as 

micro lenders we should equally 

prepare for the future we want. One 

that is characterised by exceptional 

business performance, improved 

l i v e l i h o o d s  a n d  h e i g h t e n e d 

economic growth.

However, I must mention how this 

campaign does not impact clients 

alone but equally inspires us as a 

brand as we are always humbled 

each time we learn of the success 

stories and life improvements that 

have emanated from the financial 

products we offer. Not only does this 

excite us, but also remind us of the 

part we have to play in the fulfilment 

of the industry's broader goals of 

promoting access to financial 

se r v i ces  th rough cont inuous 

innovation and consistency.

Gcebile Simelane is the Head of Consumer 

Solutions of Letshego Eswatini. She has 

fourteen years of experience in the micro 

lending industry, having started work at 

Letshego in 2006.Her professional majors 

i n c l u d e  C o m m e rc e ,  M a r ke t i n g  a n d 

Management.

About Gcebile Simelane

However, as we move towards that 

future, we should also acknowledge 

the realities it will bring with it in the 

form of increased competition and 

more  soph i s t i ca ted  financ ia l 

institutions. As the Lending Times of 

New York puts it ''Traditional financial 

institutions are not going away any 

time soon despite their alternatives 

poised to have a part to play in the 

future.” Only the fit shall survive and 

we as Letshego are determined to 

more than stay afloat in that future by 

preparing for it today.

Alternative lending 

has helped improve 

livelihoods and prevent 

the discontinuance of 

businesses due to 

financial constraints as 

was formerly the case.

“
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At Phoenix of Swaziland Assurance, our 
recruitment is largely targeted at fresh 
graduates whom we induct and train in line with 
their various departmental requirements. 
Satisfactory and versatile candidates are then 
fully incorporated into the company becoming 
eligible for our broad employee retention 
incentives. Some of them include study loans for 
insurance related studies, medical aid and 
performance remuneration incentives with 
study loans initially  being deducted monthly 
and then paid back in full on completion of  three 
years of post-qualification experience with the 
company. 

these technological waves, an element which 
however does not give companies reason to 
slacken on their talent attraction and retention 
packages.  

Mr Ghose: Mergers and acquisitions are 
characteristically prominent in larger and more 
mature markets. However their proliferation 
can have dual implications which can be   
beneficial from a stakeholder perspective or pose 
risks of the return of monopolist insurance 
regimes on another hand.

Kwanele: Breaches on consumer privacy 
continue to rise as a global concern in the NBFS 
industry. Do you feel this is an equally emerging 
issue in Eswatini, if so, what can you attribute this 
to?

Kwanele: 2019 saw significant global mergers 
and acquisitions characterising the insurance 
industry, something which has created a lopsided 
playing ground if otherwise interpreted. How do 
you view the impact that these joint initiatives 
might have on standalone insurance companies in 
the long term?

Mr Ghose: Consumer privacy is a serious issue 
which insurers need to be prepared for in this age 
of cybercrime and data theft. As insurers we 
should therefore ensure that our operating 
models manage privacy risk in line with the new 
world technological order in order to prevent 
unnecessary client data exposure or loss. 

ABHIJIT GHOSE

Financial innovations continue to evolve 
rapidly across industries in these modern 
economic times, resulting in rapid 
product development and a change in 
transactional dynamics in the business 
sphere. The insurance industry has 
e q u a l l y  b e e n  i m p a c t e d  b y  t h e s e 
innovations which in part improve 
operational efficiency and lower costs 
t h r o u g h  t e c h n o l o g y  a n d  t a l e n t 
transformations whilst increasing the 
likelihood of data breaches through 
infectious malwares and data system 
overloads on the other hand. In the face of 
this, the Chief Executive Officer of the 
P h o e n i x  o f  S w a z i l a n d  A s s u r a n c e 
company, Mr Abhijit Ghose helps us 
understand his insights on these industry 
developments.

Kwanele: Robotic process automation and 
artificial intelligence are beginning to eliminate 
jobs that are labour intensive in the financial 
services industry. How do you view this 
phenomenon as an insurance organisation?

Mr Ghose: Insurers will likely be challenged in 
retraining and repurposing workers impacted 
by these technological upgrades and shifts. 
However, this phenomena will call for more 
creative and proactive approaches to 
recruitment, retention and the very notion of 
the workplace.

Kwanele: New and modern skillsets are now 
required as adaptive means in a continuously 
evolving insurance industry. How have you 
tailored your staff recruitment and retention 
approaches in this light?   

Mr Ghose: Insurers are up against a number 
of obstacles in maintaining, expanding or 
upgrading their talent for the digital age. This is 
particularly because the labour market has 
framed new talent requirements particularly in 
data science and actuarial fields. Nevertheless, 
other designations remain less impacted by 

A snap interview with 

New and ongoing 
insurance trends for 2020.
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Chief Executive Officer 
Phoenix of Swaziland Assurance Company

Insurers are up against 
a number of obstacles in 
maintaining, expanding
or upgrading their talent
for the digital age. 

“
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Mr Ghose: Insurance business with its global 
reinsurance tie ups is bound to be affected by 
globalisation leading to an intricate flow in global 
revenues both to the benefit and detriment of smaller 
markets. The impact varies from company to company 
really. Insurers should therefore tactfully device 
means to protect and nurture their industries as they 
adapt to the global financial innovations at steady but 
progressive paces.

Kwanele: Global and new financial innovations have 
blurred boundaries between lines of business coverage. 
How do you perceive the impact of this on the Eswatini 
Insurance Industry?

Kwanele: As we step into the not so far future, what 
can you say are your organizational targets and how are 
you aimed at fulfilling them.

After all is said and done the insurance industry is 
poised for a myriad of developments owing to 
technological, environmental, economic and 
political factors. As The Deloitte Insights 2020 
Insurance Outlook Report puts it, “The insurance 
industry will remain resilient this year, continuing 
to generate growth around the world maintaining 
overall profitability despite turbulence in the global 
economy. Localised performance factors though 
will largely be determined by each insurer's 
competitiveness and internal strategies.

Mr Ghose:  As Phoenix we are aimed at 
continually fulfilling our vision to be the Pan 
African Insurer of choice grounded in values of 
integrity, empathy and reliability. We believe that 
through hard work and consistency we can fulfill 
this vision.

About Abhijit Ghose
Mr Abhijit Ghose is the Chief Executive Officer of Phoenix of Swaziland Assurance. 

He has a total of thirty five years in the insurance industry with vast experience 

in insurance start-up companies. Mr Ghose specialized in economics and general

insurance as part of his professional majors and worked in Tanzania and 

Botswana for a total of eight years before moving to Eswatini in 2016. 
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DR ZOLILE 
SHABANGU

HEALTH, 
GOLF & 
WELLNESS 
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Golf has always been admired and respected as a gentleman's sport played in 
serene golfscapes with panoramic vistas of well-manicured greens. So 
tranquil are the golf rolling greens to the point of being highly esteemed as 
impressively safe sporting arenas where getting as much as a scratch on the 
course is a misnomer. Rightly so these assumptions always hold until an 
errant golf ball smashes into an unexpecting face leaving a broken nose or 
split chin and only then do the points drive home. Precisely put, the golf 
course though not as dangerous as a car race track can leave one with 
unexpected splints and stitches therefore golf players, caddies and spectators 
alike should always be wary of their surroundings on the green. 

Don't miss the 
next golf open 
on the bench 
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Our list of not so pleasant golng 
encounters is testament of the perils 
found in our rolling golf fairways.

SNAKEBITE
Melissa Rose Reid, Sanya Ladies Open China

DUNKING DANGEROUSLY

Daniela Holmqvist, Honda Australian Open
BLACK WIDOW SPIDER BITE

Susan Westerfield, Tennessee USA 2012

Swedish professional player Daniela Holmqvist was bitten by 
a black widow spider whilst taking part in the pre qualier for 
the ISPS Honda Australian Open at the Royal Canberra Golf 
Club in February 2013. In response to the bite, she pulled a tee 
out of her pocket and used it to cut open the wound so she 
could squeeze out the venom. Thereafter she resumed her 
game as though nothing had happened.

Thomas Levet voluntarily leapt into the Greenside Lake with 
his caddie in celebration of his win at the Alstom French Open 
fracturing his leg after landing on some rocks. As a result, he 
missed out on playing in the 2011 open which he had only 
qualied for by virtue of his French Open success. 

Motorcyclist Susan Westereld was struck on the face with an 
errant golf ball in 2012 whilst riding past the Indiana Golf 
Course in Tennessee USA. The ball knocked several of her 
front teeth out leaving her with facial nerve damage and a 
sliced lip as a result of the direct hit. She however did not le 
a lawsuit for the injury.  

Apart from this series of bizarre encounters, golfers also suffer 
from milder injuries that are often a result of practice routines, 
muscular endurance or age in some cases. Though these 
types of injuries can be detected for early treatment, 
sometimes their symptoms go unnoticed culminating into 
excessive discomfort and pain. Dr Zolile Shabangu, a local 
physiotherapist helps us answer some of our most nagging 
golf and wellness questions.

English professional golfer, Melissa Rise Reid was bitten by a 
snake on her right leg whilst playing in the Sanya (2010) 
Ladies Open in China. She was treated on the course after 
opting to nish her round. 

Thomas Levet, Alstom French Open 2011

ERRANT GOLF STRIKE
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With advanced age, skeletal muscles lose 
strength and mass while bones lose density and 
undergo demineralisation and decalcification. 
However, it does not mean that you should limit 
your play swing on the course if you're an older 
golfer. Rather, this means that you should 
become more cognisant of the principles of 
exercise, physiology such as warming up and 
stretching before and after a game. You should 
also be aware of the muscles that are more 
active during the game so that you can 
implement a strength and conditioning program 
that will make you less susceptible to injuries in 
your advanced age. Additionally, you will need 
to examine your equipment with more user 
friendly equipment which matches your 
strength.

Frequently asked golf and 
wellness  questions  

Why am I losing distance on my game?

A: Wrist and hand injuries are the third and most 
common type of injuries for golfers, after lower 
back and elbow injuries. Correct biomechanics 
of the hand or wrist are essential for the snap in 
long shots as well as meticulousness in short 
shots. These include poor forearm strength, 
overuse as well as traumatic injuries. Treatment 
of these injuries is always tailored to the 
particular golfer but generally includes pain 
management, cryotherapy (ice) to reduce 
inflammation, splinting and rest.  
 

Q: I keep getting wrist and hand injuries 
during the game, why. How can I deal with 
this?

Q: Why do I encounter so much pain even 
after my shortest golf session?
A: Repetitive bent over movements in golf result 
in lower back pain. This is because golf is a 
multi-planar (multi-directional) sport whereas 
our spine (especially the lumber spine) is two 
directional therefore this forces the golfer into 
restrictions of movement that are unnatural to 
the spine. These multiple bent over movements 
also can result in muscle imbalances which lead 
to lower back and shoulder pain.
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Treatment of elbow or wrist 
tendinitis usually involves 
pain management, 
protecting and resting the 
joint area and exercises to 
correct muscle imbalances. 
Most people usually respond 
well to this conservative 
approach to management 
which can take about 6 – 12 
weeks of rehabilitation. 

Q: I was recently diagnosed 
with tendinitis (golfers 
elbow). Can this result in 
permanent joint damage or 
disability in the future?

Golfers are normally able to 
return fully to their sport after 
rehab without the possibility 
of permanent joint damage 
or disability in the future. 
However, in some instances 
one might need a local 
steroid injection to the 

Q:What advice can you give 
to golfers out there 
regarding golf, health and 
wellness?

affected tendon if the pain 
persists even after weeks of 
rehab. Surgery is rarely an 
option for tendinitis unless 
conservative management 
has proved to be ineffective 
and pain persists with 
limitations to the golfers' 
ability to perform simple 
activities of daily living.

To all golfers I'd say, establish 
the factors that cause 
discomfort to you and try and 
avoid them or ask 
professional golfers on how 
to potentially improve your 
craft in order to limit strain on 
your body. Always remember 
to warm up before your 

     

sessions as distance is 
dependent on swing, speed 
of torque and flexible strong 
muscles. If you're an older 
golfer engage as much as 
you can in activities that will 
help with flexibility and 
balance as this will reduce 
the risk of falls and injury. 
However if you do get injured 
on the game always seek 
professional help as some 
injuries might be serious and 
might even require surgical 
repair in worst cases. All that 
said, step out, absorb the 
greens and tee off in your 
best fashion ever. After all we 
only live once.   

golf
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Golfers are normally able 
to return fully to their sport 
after rehab without the
possibility of permanent 
joint damage or disability 
in the future. “
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