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Off the beaten paths 

unchartered trajectories 

Like any other year the start of 2020 came with its 
resolutions, goals and mega plans as institutions laid out 
their strategies and targets for implementation before the 
turn of another year, all things being equal of course. 

True to that the first quarter started with a positive onward 
momentum in anticipation of a productive year ahead, 
except for one fact. All things turned out unequal in 2020 
in every unimaginable way. In a short span, the global 
health crisis escalated due to the Coronavirus as 
countries went on full lock downs, international travel 
came to a halt, the markets intensely went bearish and the 
global stock market crashed. COVID-19 claimed lives, 
overwhelmed health systems, stretched economies and 
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left a universe in awe and for days on end the world 
seemed as though it were on the brink of apocalypse. 

Closer home, Eswatini's Non-Banking sector equally 
found itself wading in unchartered waters faced with 
unprecedented market volatility, immense business 
disruptions and the dreaded threat of a full blown 
economic recession. However, we weathered the storm 
though we did not emerge unscathed. A full year later we 
are still counting the costs of a pandemic that has 
redefined norms, drastically altered our social status quo, 
and infiltrated our lives "permanently". 
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••• and for days on end, 

the world seemed as

though it were on the 

brink of an apocalypse11

As we traverse in unfamiliar trajectories of hybrid remote 
work, economic uncertainty and new virus variants our 
optimism remains. "We will to ride whatever next wave 
comes our way whichever way it comes with whatever 
means we can ". 

That is our new mantra. 

Enjoy your read. 
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The Financial Marketplace considers its sources reliable 
and verifies as much data as possible. However reporting 
inaccuracies can occur, therefore, readers using this 
information do so at their own risk. 
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An industry invested in
IT’S VISION
When the non-banking industry recommended the 
transformation of the Financial Services directory to a 
dedicated magazine for constructive dialogue, the FSRA 
welcomed the initiative and promoted the development 
of the magazine. Today, the third issue of that publication 
(The Financial Marketplace magazine) has been 
published and we are more than elated at the massive 
supportsupport that Eswatini’s financial services stakeholders 
have shown to ensure the sustenance of an initiative they 
mulled.

The third issue of this magazine is a broader version of the 
publication which additionally contains a special 
supplement compiled by the Central Bank of Eswatini’s 
Financial Stability Unit. FSRA is grateful for the effort 
made by the Central Bank in expertly compiling the 
supplement which outlines the impact that COVID-19 has 
had on Eswatini’s financial services industry so far. We 
beliebelieve this is an important supplement which 
significantly enhances the depth of this year’s Financial 
Marketplace magazine.

We are also excited in the participation of the 
International Organisation of Pension Supervisors (IOPS) 
in this issue and are confident that their invaluable 
insights will help broaden our scope and understanding 
of the private pensions industry and its best 
recommended standards.

WishingWishing you a productive year ahead as you acclimatise 
to the new norm and its ways of conducting business.

Happy reading.

MBUSO GAMEDZE
FSRA Head Of Stakeholders And Consumer Affairs

“…we are more than 
elated at the massive 
support that Eswatini’s 
financial services 
stakeholders have 
shown to ensure the 
sustenance of an 
initiatiinitiative they mulled”. 
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Since its establishment, the Financial Services Regulatory 
Authority (FSRA) has been licensing, regulating, 
monitoring and supervising the conduct of financial 
service providers of the non-banking industry in line with 
its mandate.

TThrough difficult market cycles, scenarios and conditions 
the FSRA has been enforcing regulatory standards, 
suppressing dishonest and improper practices and 
imparting its regulatory oversight to foster the stability of 
the Eswatini financial system. However in 2020, 
Eswatini’s non-banking regulator found itself tasked with 
the duty of imparting its regulatory oversight in the most 
uncertainuncertain and speculative environment ever due to the 
proliferation of the COVID-19 pandemic.

Ironically FSRA had to wade through these unfamiliar 
waters with a new man at its helm, Ncamiso 
Ntshalintshali. In an interview with the editor he shares 
the FSRA’S experiences in the past months and its 

aspirations beyond a year of the greatest industry 
uncertainty ever experienced in the country.

Undoubtedly the Coronavirus caught the non-banking 
industry unawares as an unprecedented risk no one 
could have ever imagined coming our way. However, 
faced with the pandemic challenge FSRA had to 
encourage the market to keep sound risk management 
principles to help absorb all the losses and shocks which 
came about with COVID-19.

IndustriesIndustries were impacted differently by this pandemic as 
I’d say. Particularly the retirement fund industry, which 

In your perspective how has the Coronavirus 
impacted Eswatini’s non-banking industry?

In promotion of
accountability, transparency 

and consistency:
An interview with the FSRA 
CEO Ncamiso Ntshalintshali

Vainah

Mr Ntshalintshali
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was impacted adversely as was reported by the Public 
Service Pension Fund (PSPF) which had lost more than 
E3 Billion of its value by March 31 2020. Fortunately, the 
pension industry rebounded, regaining another E3 
billion on assets by June 2020.

TThe credit industry was also faced with challenges which 
forced credit providers to strike an uncomfortable 
balance between lending to ensure business continuity 
and stretching themselves by lending money to potential 
defaulters by involuntary circumstances due to the 
uncertainty that was prevailing at the time. Insurers on 
the other hand were also faced with threats of policy 
cancelcancellations and premium defaults owing to massive job 
losses and reductions in disposable incomes. In the wake 
of these circumstances, FSRA had to urgently issue 
guidelines to help protect both financial service providers 
and consumers of their products and services. 

How rigorous was the consultation process before the 
issuance of these guidelines and how flexible were 
financial service providers to the guidelines?

Due to the immediacy of the situation and the manner in 
which it quickly escalated, limited consultations were 
held with financial service providers and consumers 
before the issuance of the emergency industry 
operational guidelines. Despite this, the majority of FSRA 
of regulated entities adhered to these guidelines which 
were aimed at mitigating the impact of the market 
fluctuationsfluctuations and business disruptions which were 
brought about by COVID-19. 

Mr Ntshalintshali

Vainah

8



Vainah 

In your perspective, how have the new social 
conditions impacted the FSRA's relationships and 
communications with its stakeholders? 

Mr Ntshalintshali 

The new social conditions undoubtedly altered a lot of 
communication elements, however we had to adapt and 
find alternate ways to reach our stakeholders as a 
regulator. As a result, we now conduct virtual meetings 
with our stakeholders which have kept our pulse in the 
industry. Regardless of this we bemoan the loss of the 
one on one direct human interface which 
characteristically strengthens relationships. 

Vainah 

Having spoken so much about FSRA as the regulatory 
authority, may I draw you to yourself as an individual 
who recently stepped into new shoes. What vision do 
you hold for FSRA as its new Chief Executive Officer? 

Mr Ntshalintshali 

That is a very tricky question because what we seek to do 
is to remove the personality out of the regulatory 
authority. Hence I'd say, we yearn to be more 
accommodative to the concerns of our stakeholders and 
respond with wisdom to their grievances as an institution. 
I believe this will enable us to be a world class regulator 
of financial services in line with our vision. 

GUIDELINES 

PRACTICES 

RULES 
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Vainah 

In conclusion, what are your parting words to an 
industry that has promoted the Financial Marketplace 
Magazine as a platform for constructive dialogue for 
the third year in a row? 

Mr Ntshalintshali 

We are very happy with this progress and continue to 
support this platform where financial service providers 
exchange experiences, share lessons and benchmark 
themselves against alternate regional and international 
players in their sectors. We believe such a platform 
equally shifts the communication dynamics to a bottom 
up approach which favourably gives the regulated 
entities a louder voice to share their successes, outline 
their challenges and air their grievances. 

About Ncamiso Ntshalintshali 

Ncamiso Ntsha/intsha/i was appointed Chief Executive 
Officer of the Financial Services Regulatory Authority in 
July 2020. Before his appointment he was the Standard 
Bank Head of Compliance and also served as the General 
Manager of the Credit and Service Department at the FSRA 
in his other previous role. 
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Volatility,
uncertainty and
market fluctuations:
Invaluable lessons for the
private pension industry
with Helen Rowell

Pension industries play a pivotal role in economic 
development by increasing funds in capital markets that 
are available for private investment and by increasing the 
availability of long term capital in economies. Added to 
that they help ensure the wellbeing of citizens by 
providing supplemental income and overal retirement 
security where market conditions are favourable. 
HoweHowever, the global pension industry was faced with 
extreme market volatility in the first quarter of 2020 as the 
Coronavirus crept up on the world and dramatically 
fluctuated markets to unprecedented levels. 
Fast forward to 2021, the high tide seems to 
have died down as optimism rises for a 
significant rebound of the global 
pensionpension industry due the ongoing 
vaccine roll out programmes across 
the world. 

In that light, the president of the 
International Organisation of Pension 
Supervisors (IOPS) Helen Rowell 
helps us to explore the impact of the 
response mechanisms that were 
taken by stakeholders in the private 
pension industry to mitigate the 
impactimpact of the COVID-19 pandemic 
in an exclusive interview with this 
publication. Additionally, she 
outlines the effect that the 
uncertainty in the private pension 
industry has had on pension 
supervisory standards, the 
conductconduct of pension providers 
and consumers of private 
pension services.
 
Helen Rowell adds colour to our 
publication as the first woman 
on the cover of The Financial 
Marketplace Magazine who 
has an equal track record of 
excellence and vast industry 
experience as her 
prpredecessors.

Helen Rowell 
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interview Volatility, uncertainty and market fluctuationsThe

Vainah Gumise

Introduction

Information exchange is a way in which best practice 
lessons are shared amongst private pension supervisors 
and other relevant members within IOPS. How have the 
current social restrictions due to Coronavirus impacted 
on this contact?

Vainah

Vainah

Introduction

With 91 members from 80 jurisdictions – each with their 
own unique demographic, social and economic 
characteristics – IOPS provides a tremendous platform for 
sharing supervisory experiences, challenges and 
learnings. Conventionally we hold three meetings each 
year during which our members actively engage and 
collaborate on the work of IOPS and openly share their 
knowledge with colleagues fknowledge with colleagues from peer regulators. 

With COVID-19 restricting international travel, IOPS 
moved quite seamlessly to a virtual format for its activities, 
and held two virtual meetings in 2020 to supplement its 
physical meeting in February 2020. Importantly, I am 
proud to say that moving to a virtual format has meant no 
loss of esprit de corps amongst our members, evidenced 
by strong attendance and participation at each meeting.  

WhileWhile the length of IOPS meetings was shortened in 
2020, our virtual format increased the opportunity to 
participate more actively for representatives from IOPS 
members who might not usually be able to regularly 

attend meetings in person. This increased participation 
both in terms of number of jurisdictions and individuals. 
For example, usually our physical, pre-COVID-19 
meetings gather 40-60 people from 30-50 jurisdictions. 
Whereas the virtual format in 2020 pleasingly saw 
participation of 90-100 people from 60-70 jurisdictions. 

InIn addition, IOPS organises seminars and training 
workshops dedicated to particular topics consistent with 
our Programme of Work – virtually, where needed. IOPS 
also has a secure website where members can at any 
time, via the IOPS secretariat, post questions and request 
assistance from their peers. 

One of IOPS’s objectives is to assist countries with less 
developed private pension arrangements through policy 
dialogue, appropriate technical support and relevant 
research. What progress was made in this regard within 
the past year and what plans are in place for the rest of 
this year?

Ms Rowell
One of the most satisfying aspects of my role as President 
of IOPS is leading and representing a diverse 
membership base, undertaking work that is relevant to all 
members.  I’m pleased to say that recent discussions at 
IOPS meetings to consider the direction of IOPS’ 2021-22 
Programme of Work demonstrated a focus by all 

members on the question of how the body of work 
undertaken by IOPS might assist members from 
jurisdictions with more and less developed private 
pension systems alike.

TThe implementation of a virtual format for all our 
engagements in 2020 did not stop IOPS delivering on this 
objective, with a significant proportion of our work 
focusing on subject matters of relevance to countries 
with less developed private pension arrangements.  For 
example, IOPS organised a workshop on transitioning 
from defined benefit to defined contribution pension 

Ms Rowell
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Volatility, uncertainty and market fluctuations

Vainah
In retrospect how effective do you think these emergency 
policy responses were in mitigating disturbances to the 
private pension industry? 

Ms Rowell
The COVID-19 pandemic tested, in real time, the 
robustness of fund governance, the clarity and 
effectiveness of internal accountabilities and crisis 
management strategies and fund communication with 
beneficiaries. I don’t think anyone would deny that the 
scenario provided some opportunities to learn lessons for 
the future. Overall however, the policy responses to 
COCOVID-19, in conjunction with key economic responses 
by governments, were successful at avoiding severe 
operational disruption to pension funds. Concurrently 
the agility of pension supervisory authorities was similarly 
tested and overall, they were also successful in being 
able to act quickly and adjust their supervision strategies 
to the new environment.

“The COVID-19 pandemic tested, 
in real time, the robustness of 
fund governance, the clarity and 
effectiveness of internal 
accountabilities and crisis 
management strategies and 
fund communication with 
beneficiaries.”

schemes in February 2020, which was of particular 
importance for supervisors of systems transitioning 
between these approaches.  

WWe also hosted (and will continue to host) presentations 
on Risk-Based Supervision, during which members set 
out their supervisory experiences across mature and 
developing systems. Our IOPS members representing 
African jurisdictions have been very active participants in 
these activities. In 2020 the IOPS Secretariat also 
participated in two virtual seminars that focused on 
expandingexpanding pension coverage and closing the retirement 
pension gap. In terms of future projects, IOPS will be 
commencing work on how digitalisation can improve 
pension coverage and savings in 2021. This topic is of 
critical importance to many of our members with informal 
labour markets or an increasing proportion of short-term 
labour contracts.  Cybersecurity is also a topic that IOPS is 
tacklingtackling front-on and which has global implications and 
is highly relevant for all private pension systems.

Vainah
In response to the extreme market scenarios that 
emanated between March and April last year what 
emergency policy responses were taken by IOPS 
member states and in your opinion, how effective were 
they?

Ms Rowell
From early 2020, IOPS commenced close monitoring of 
the measures taken by its member supervisory authorities 
with respect to COVID-19. Overall, IOPS observed that 
members’ actions were designed and implemented to 
protect the best financial interests of pension fund 
members, maintain operations and business continuity of 
pension schemes and funds, and to ensure the financial 
health of privahealth of private pension arrangements. 

IOPS issued a comprehensive Statement on pension 
supervisory actions to mitigate the consequences of the 
Covid-19 crisis on 26 May 2020, underlining the need for 
early and clear communication and guidance by pension 
supervisors and pension funds with respective 
stakeholders. (link to Statement: 
http://www.iopsweb.org/IOPS-statement-on-pension-sup
ervisory-actions-Covid-19-crisis.pdf,ervisory-actions-Covid-19-crisis.pdf, Press Release: 
http://www.iopsweb.org/iopspositionnoteoncovid-19.ht
m). This Statement was a critical release for IOPS as it 
served to inform its members about the situation, 
possible actions and the potential impact of their 
decisions, and also inform supervised entities on 
supervisory expectations and measures taken during this 
vvery challenging time. 

The Statement acknowledged the relevance, in these 
specific circumstances, of easing some regulatory 
constraints and providing temporary relief from certain 
requirements for trustees, employers or service providers 
to allow them to continue their operations in a 

sustainable way. For example, many pension supervisors 
lengthened the recovery periods for defined benefit 
pension plans that were experiencing a decline in their 
funding status.

IOPSIOPS also noted the importance of the long-term interest 
of pension beneficiaries and consideration of the 
potential impact of measures taken in response to 
COVID-19 on retirement outcomes. Beyond the 
supervisory remit, IOPS observed that the governments 
of some jurisdictions decided to subsidise pension fund 
members (e.g. in the form of wage subsidies that covered 
theirtheir pension contributions). In a number of countries, 
fund members were given the option to withdraw part of 
their retirement savings. IOPS recognised that in some 
specific cases it should be possible to ease temporarily 
restrictions on access to pension accounts for some 
pension fund members to address their financial 
hardship. In these circumstances, IOPS holds the view 
thatthat such measures are subject to the unique 
circumstances of each jurisdiction. However, IOPS noted 
in its Statement that early access to pension savings 
should be limited, temporary, and proportionate to actual 
needs, especially for the most vulnerable groups, and 
such measures should be withdrawn in a considered 
manner in due course as the COVID recovery permits.
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Vainah

Volatility, uncertainty and market fluctuations

What are your recommendations for pension supervisors 
in developing countries such as Eswatini as 2021 
unfolds?

Ms Rowell

Ms Rowell

Generally speaking, IOPS would recommend that 
pension supervisors in developing countries learn about 
the 2020 experiences of their peer regulators. IOPS 
meetings are an excellent contact point for this type of 
engagement and, from this information sharing, 
supervisors can develop and structure their own crisis 
management scenarios, including proactive 
communicationcommunication with supervised funds and beneficiaries. 
Messaging is important – for example, fund members 
should be educated about the importance of saving for 
retirement but also associated risks.

More specifically, supervisors might look at how their 
actions and decisions can improve outcomes and lower 
costs in the pension system (e.g. via increased 
operational efficiency of providers and improved 
transparency and disclosure of performance and costs to 
pension fund members and other stakeholders). 
Supervisors also need to think about regulatory 

approaches towards digital money, ESG investment 
considerations (that are becoming more and more 
prominent in all markets) and innovations affecting our 
remit directly (e.g. cyber security, digitalisation, IT 
technology such as big data and machine learning) or 
indirectly (e.g. changes in respective labour markets and 
deteriorating trust in pensions).There are many issues for 
allall pension supervisors to address in 2021, and it is 
important that we continue to learn from and support 
each other as we tackle them.

The uncertainty in the global economy isn’t expected to 
dissipate immediately. Due to the crucial role of pension 
systems within financial markets, effective regulation and 
supervision has become more important than ever. As 
countries’ pension systems grow to manage a greater 
share of individuals’ wealth, and with such an important 
social objective, standards necessarily continue to lift.  
AccoAccordingly, we can expect that pension regulations will 
increasingly focus on ensuring stronger governance, 
stronger risk management and holding trustees of 
pension funds to account. Concurrently we might also 
expect a greater shift towards risk-based approaches to 
supervision as the degree of rigour in supervision 
practices continues to increase.

However, we have observed in a range of mature and less 
developed pension systems that supervisory standards 
can only go so far.  Trust is a crucial factor in any pension 
system, and without this, member engagement suffers.  
IOPS plays an important role in assisting its members to 
address questions and ultimately lift standards of 
governance, culture and accountability – i.e. conduct 
matmatters - which cut to the core of the issue of trust in 
pension providers.

At any time, but particularly in times of economic 
uncertainty, the importance of member education and 
provision of clear information from pension providers is 
crucial. These empower fund members to improve their 

understanding of the pension system, make informed 
decisions about their pension savings and help them to 
achieve their retirement goals. Recognising the 
increasing significance of this issue, IOPS recently 
completed work on developing supervisory guidelines 
for the provision of pension projections which will be a 
vital resource for all IOPS members and the global 
pension syspension system community at large.  

Vainah
Going forward, how do you think the uncertainty in the 
global economy will impact Pension supervisory 
standards, the conduct of pension providers and 
consumers of private pension services? 
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interview
IOPS

An onward trajectory
In the wake of the Coronavirus, drastic social measures  
continue to be effected to mitigate the spread of the virus. 
Faced with this, the private pension industry has had to 
realign with the new norm and adjust to new formats of 
running it operations. True to that the private pension 
industry continues to develop new policy guidelines and 
embrace new practices in FinTech, digitalisation and 
cybercyber security to sustain its operations. For as the world 
has learnt through the hard lessons of 2020 - in this 
dynamic world, only the adaptable sectors will stand… 
and the survival stakes are getting higher by the day.

About Helen Rowell
Ms Rowell is the current president of the IOPS and the 
Deputy Chair of the Australian Prudential Regulatory 
Authority (APRA). She has held several senior positions in 
the non-banking industry, serving as the chairperson of 
APRA’s cross divisional general insurance industry group 
from 2006 to 2011 and representing APRA at various 
subcommittees of the International Association of 
InsuranceInsurance Supervisors (IAIS). Ms Rowell is currently the 
APPRA representative within the Organisation for 
Economic Cooperation and Development (OECD) 
Working Party on Private Pensions and is the past 
president of the Institute of Actuaries in Australia. Before 
joining the Australia Prudential Regulatory Authority Ms 
Rowell was a partner at the International Consulting Firm 
TTowers Perrin.

About IOPS
The International Organisation of Pension Supervisors 
(IOPS) is an independent international body representing 
institutions involved in the supervision of private pension 
arrangements. Established in 2004, the IOPS was 
instigated by the Organisation for E3conomic 
Cooperation and Development (OECD) and the 
International Network of Pension Regulators and 
SupervisorsSupervisors (INPRS). IOPS aims to set international 

standards on pension supervisory issues, whilst taking 
into account the variety of pension systems in various 
countries.
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Embracing the new relentlessly: 
the Eswatini FinTech Working 
Group, enablers to an end
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For years on end, Africa has claimed a solid place in the 
FinTech growth momentum with successful mobile 
banking initiatives that have significantly enhanced 
financial inclusion for the unbanked. 

TToday more and more of Africa’s financial institutions 
have digitised their financial systems and are 
incorporating artificial intelligence and block chain 
technologies to enhance their financial systems. Notably, 
Eswatini has stepped up to this adaptive course as means 
of ensuring relevant and competitive financial systems in 
an evolving world.

InIn line with this technological momentum, the Eswatini 
FinTech Group (EFWG) was established in 2018 to 

FinTech Group (EFWG) was established in 2018 to 
enhance the value of the country’s financial services by 
providing more automated and informed processes and 
to help reduce Fintech inefficiencies in the country. The 
five member working group comprises of the Central 
Bank of Eswatini (CBE), The Financial Services Regulatory 
Authority (FSRA), the Eswatini Communications 
CommissionCommission (ESSCOM), the Centre of Financial Inclusion 
(CFI) and the University Of Eswatini (UNESWA) who are 
key enablers and supporters of Eswatini’s FinTech goals. 

This article thereby captures the insights of EFWG 
members on the opportunities met challenges 
encountered and progress made so far in Eswatini’s 
FinTech journey.

AN FSRA PUBLICATION 16



Objectives and functions 
of the Eswatini Fintech 
Working Group
(EFWG)

THE FINANCIAL MARKETPLACE | ISSUE 03 | 2021

The Eswatini FinTech Working Group 
(EFWG) was established in 2018 in order to 
provide more automated and informed 
processes to improve financial literacy in 
Eswatini, tackle disruptive technologies 
head on and steer the future impact of 
FinTech on financial inclusion in the 
country.country.

The EFWG was formulated after the 
realisation that member institutions were 
working in silos hence coordinated efforts 
would move the FinTech agenda in a 
quicker and easier way. Each member in the 
EFWG has its role to play in line with its focal 
sector, institutional objectives and 
organisationalorganisational mandate. Members of the 
working group are guided by a three year 
Memorandum of Understanding signed by 
principals from all member institutions. Our 
key focal areas include information 
exchanges on financial innovations, 
regulatory and policy issues as well as 
emergingemerging market trends and 
developments. Members of The Group also 
aspire to establish a central innovation hub 
in Eswatini and enhance cooperation 
between participants in the FinTech sector. 

“

”
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Sifiso Mashwama
Chairman of the EFWG
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Fintech opportunities in Eswatini and how the
Central Bank as an EFWG member help promote them

Central Bank of
Eswatini Governor

Majozi Sithole
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The global economy is currently in a technology 
revolution driven by; progress in computational 
power, emerging technologies and changing 
consumer needs. Further to this, the ongoing 
COVID-19 pandemic continues to create 
uncertainties and has accelerated the need for 
digitisation and mobile financial services 
tailoredtailored to consumer needs. Providing efficient 
and seamless customer experience should be at 
the center of FinTech innovation. More than 
ever, consumers anticipate innovative ways to 
make payments from the comfort of their homes 
or without contact (contactless payments). 
Payments are not the only space where there are 
opportunitiesopportunities for innovation. Both individual 
and business consumers need accessible and 
bespoke ways; to manage their finances, access 

to manage their finances, access credit and 
navigate the adverse impacts of the pandemic. 

InnovationInnovation across the ecosystem as a whole will 
not only provide relief and enable recovery but 
will also offer opportunities for incumbents to 
embrace emerging technologies, such as 
Artificial Intelligence (AI), data analytics and 

Application Programme Interfaces (API’s) to 
serve shifting market needs. Maintaining 
operational resilience is also critical through 
strengthened cyber security measures as 
work-from-home policies, expose business 
systems to increased cyber risk.
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Consumer education on Financial Technologies in Eswatini

UNESWA Vice Chancellor
Professor Justice Thwala
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There is limited consumer education on 
Financial Technology issues in Eswatini 
though we have witnessed a slight growth in 
the last few years. To date as UNESWA we 
have introduced more ICT related 
programmes in addition to the conventional 
Bachelor of Science Computer Science 
programmeprogramme which include the Bachelor of 
Science in ICT and the Bachelor of Science 
degree in Informatics to mention just a few. 

As part of enhancing education on ICT’s we also 
have forums such as  the ICT fair, which is held 
annually and is growing each year where 
attendees are  exposed to new innovations and 

are further capacitated on technology related 
crimes  particularly cybercrimes. We also have 
working groups in machine learning and cyber 
security within UNESWA which we believe are 
helping enhance education on technologies 
amongst Swati’s.

UNESWA remains ready to play a leading role in 
research and development in the technology 
space, we have the human resources and feel 
that with fruitful partnerships we can do more in 
the technology space. 

AN FSRA PUBLICATION
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The role of FinTech in closing the gender gap 

Centre of Financial Inclusion
CEO Nomcebo Hadebe

The Centre for Financial Inclusion (CFI) with 
the assistance of the Alliance for Financial 
Inclusion (AFI) and working with the Central 
Bank of Eswatini (CBE) and the Financial 
Services Regulatory Authority (FSRA) is in 
the process of developing a Gender 
Financial Inclusion Roadmap to advance 
amongstamongst other things the financial inclusion 
of women in Eswatini. The Roadmap will 
chart the way forward on key interventions 
that need to be conducted to drive financial 
inclusion for women.

Realising that there are quite a number of 
initiatives in the country that are geared 
towards the advancement of women 
financial inclusion in Eswatini, the roadmap 
will align and provide a coordination 
mechanism that will be able to assess the 
impact of all these interventions. 

“
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Additionally, the Centre for Financial 
Inclusion (CFI) through funding from the 
International Fund for Agriculture and 
Development is implementing the Financial 
Inclusion & Cluster Development Project 
(FINCLUDE) which largely promotes the 
participation of women and the youth. This 
isis to demonstrate that with proper 
interventions and the necessary support i.e. 
(access to finance and products coupled 
with structured business development 
support women and the youth can run 
economically viable enterprises and can 
positively contribute to the growth of the 
economy.economy. FinTech’s have a role in bridging 
the gender gap in financial inclusion by 
providing much-needed protection and 
educating women against fraud and unfair 
transactions.

”
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ESCCOM CEO 

Mvilawemphi Dlamini 

Key FinTech challenges in Eswatini 

and how ESCCOM can help to help 

address them as an EFWG member 
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The role that FSRA can play to promote progressive policies for 

FinTech development 

The FSRA views its EFWG membership as a priviledge 
and favourable opportunity to contribute towards the 
national policy on FinTech through lending its expertise 
and experience in the supervision and regulation of the 
non-bank financial sector. As an EFWG member we can 
also assist in providing insights into market conduct and 
prudential matters and guidance to the EFWG. Our 
combined experiences within the EFWG will inform 
policy that we hope will engender a vibrant digital 
ecosystem in the Kingdom. 

THE FINANCIAL MARKETPLACE I ISSUE 03 I 2021 

The FSRA and its EFWG partners in their respective 
corners have demonstrated commitment to developing 
frameworks that enable rather than hinder innovation. 
The financial services laws that we administer embrace 
the advent of innovation. Going foward we hope to 
collaborate towards streamlining regulatory processes 
with fellow EFWG partners to reduce the regulatory 
burden on Fin Tech companies. 
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Financial Technologies -

2020 was a phenomenal year in its own right with 
historic changes that altered social and economic 
systems to staggering levels owing to the Coronavirus 
pandemic. From market slumps, and regulatory 
disruptions to confusion amongst economists and 
credit rating agencies on how to rearrange their 
assessments in light of the unprecedented changes 
brbrought about by the virus. This pandemic in its very 
essence has rattled our everyday realities with its 
uncertainties in ways that will be remembered for 
generations. Additionally this ongoing pandemic has 
cultivated fertile ground for unscrupulous networks to 
fraudulently rip off transacting consumers particularly 
on E- platforms through illicit financial activities.

This article thereby seeks to explore the vulnerabilities 
of Swati financial consumers to criminal acts on 
financial technologies, and establish the impact of the 
current social climate on financial systems and 
supervisory frameworks. The article also seeks to trace 
the channels for seeking redress where the committed 
crimes involve formally registered Swati financial 
serviceservice providers. As a result we interviewed key 
industry stakeholders for broad-based insights on this 
matter namely, the Director of the Eswatini Financial 
Intelligence Unit, the Ombudsman of Financial Services, 
the Ombudsman of Banking Services and the Eswatini 
National Commissioner of Police.

the trade-offs in a whirlwind era: 
Perspectives and insights from
Eswatini’s key financial stakeholders

Eswatini National Commissioner of Police
William Tsintsibala Dlamini
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Q and A

Vainah
The Coronavirus pandemic has altered the social and 
business climate phenomenally, what would you say is 
the situation on the ground with respect to financial 
crimes in Eswatini?

Mr Dlamini 
The geographic location of the Kingdom of Eswatini 
makes it an attractive transit route for illegal trade into 
South Africa and the rest of the Southern African region. 
This thereby heightens the likelihood of cross border 
crimes in the country such as fraudulent cross-border 

debit card fraud. We also receive reports on ATM fraud, 
card cloning, internet fraud and crypto currency scams 
amongst the commonly reported problems. In that light 
we recorded a total of 81 such cases between October 
2019 and September 2020 and of these cases, forty 
were pertaining to ATM fraud amounting to E414 
354.55 in losses, 9  were pertaining to crypto currency 
scamsscams amounting to E 342 950 in losses whilst, 3 cases 
were reported for card cloning. Internet fraud on the 
other hand had the highest reported losses amounting 
to over E11 million Emalangeni as recorded by the Royal 
Swaziland Police in the stipulated period.

THE FINANCIAL MARKETPLACE | ISSUE 03 | 2021 AN FSRA PUBLICATION 27



Q and A

Vainah

Vainah

Vainah

In response to the increasing crimes on financial 
technologies, do you have any partnerships with policy 
makers or other relevant stakeholders to help reduce 
their incident. 

Mr Dlamini 

Mr Dlamini 

Mr Dlamini 

Yes we do, as The Royal Swaziland Police we have has 
signed Memorandums of Understanding with the 
Eswatini Bankers Association and The Eswatini 
Revenue Authority to help stomp out illicit practices on 
these digital transacting platforms. We also have 
synergies with the local business community. In 
addition we have cross border information sharing 
agagreements with key international bodies such as the 
International Police (INTERPOL), The United Nations 
Office on Drugs and Crime (UNDCC), as well as The 
Asset Recovery Inter-Agency Network Southern Africa 
(ARINSA). Given the jurisdictional nature of these crimes 
we also work with some regional intelligence services, 
customs and tax authorities where applicable.

Mr Dlamini 
The majority of victims are usually defrauded after 
making upfront payments for advertised goods from 
South Africa online. Other cases that have intensified 
are takeover fraud cases where local companies receive 
emails, phone calls and fax messages purporting to be 
from suppliers to the effect that they have changed their 
banking details hence payments should be made to 
prprovided  new banking details, only for the “superficial 
“suppliers to disappear after payments have been 
made.

Motor vehicle scams have also become rife as online 
payments are made for advertised cars through EFTs 
only for the purported car dealers to vanish without 
delivering the cars. These incidences as we have noted 
have not been limited to cars but have also extend to 
other goods such as mobile kitchens and clothing items 
as per our records. In addition, phishing, trade based 
monmoney laundering and pyramid scheme scams have 
also emerged as problematic financial crimes.

Vainah
In the event that someone falls victim to these digital 
financial crimes, how should they go about reporting it?

Mr Dlamini 
Victims of these digital financial crimes should make 
reports with their nearest police stations either 
physically or by telephone where their cases will be 
assigned to the Financial and Economic Crimes Unit 
soon after the cases are registered.

We have however noted instances where people are 
afraid to report these cases because they fear that the 
funds stolen are too trivial or are too embarrassed to 
report their encounters. As the Royal Swaziland Police 
we still encourage all victims of these criminal acts to 
still report their experiences as information from these 
cases could help trace the perpetrators of these criminal 
activities.activities.

What message would you like to share with the public 
regarding these trends?

Thank you Mr Dlamini for your time.

My pleasure.

I urge all Swati’s to transact with caution and not to be 
too trusting on these digital platforms as they might not 
know who is transacting on the other end. Additionally 
it is important for Swati’s to note how these financial 
crimes are not always restricted to individuals but can 
be carried out by corporations or organised crime 
groups against companies, governments or even entire 
economieseconomies hence it is important for everyone to be on 
guard. I also urge anyone with valuable information 
pertaining to these online criminal activities to share 
this information through the police hotline or other 
hotlines for the country’s financial institutions, 
whistleblowing can also be done through the police or 
regulatory authorities.
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Vainah
From reports made to the police, how exactly are people 
being fleeced in South African cross border transfers?
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Vainah

Ms Simelane

Ombudsman of
Financial Services
Nondumiso Simelane

What type of complaints can be lodged with your office regarding 
financial crimes encountered on digital platforms?

In line with the FSRA Act of 2010, The Ombudsman of Financial 
Services has a mandate to resolve disputes relating to retirement 
(pension and provident) funds, insurance business, savings and/or 
credit services, as well as medical aid services. The upshot of this is 
that, before a complainant may lodge a complaint before the 
Ombudsman, first, he or she must make sure that the product, 
service or business conduct in respect to which his/her complaint 
arisesarises falls within the products, services or business conduct under 
regulation by the FSRA. Secondly, the FSP whose conduct is 
complained about must have held a valid license from the FSRA at 
the time that the product, service or conduct complained about 
was transacted or committed between a FSP  and the consumer, be 
it  in person or on digital platforms.

Vainah

Ms Simelane

Given the jurisdictional nature of complaints that can emanate from 
transactions on digital platforms how far can your Office go insofar 
as assisting complainants who would be seeking redress say on 
fraudulent manipulation by Financial Services Providers outside 
Eswatini on these financial technologies?

We can offer assistance in situations where the invitation to do 
business was received in Eswatini by the complainant in relation to 
a recognised Financial Services Provider.

Vainah

Ms Simelane

In that light were any such complaints received by your office?

No such complaints have been received by our Office in that regard 
as yet, any conduct that would be considered a financial crime 
would be the purview of the police.

Vainah

Ms Simelane

What advice would you give to the public transacting, on Financial 
Technologies? 

Members of the public are encouraged to use strong passwords as 
they transact on such as digital platforms and ensure that their 
passwords are kept as privately as possible. Secondly members of 
the public should desist from transacting on their private accounts 
using public and unsecured free internet because scammers also 
roam free on these networks looking for prey. That said, we are 
open to helping complainants who might be  seeking redress on 
anyany matters regarding malpractices or disputes with FSRA 
registered Financial Services Providers both on online platforms or 
direct business transactions.

Vainah

Ms Simelane

Thank you Ms Simelane for your input.

My pleasure Vainah.
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Refiloe Mamogobo
Ombudsman of

Banking Services

Having received insights on the handling of complaints 
from fraudulent activities on digital platforms in the 
Non-Banking sector we sought additional insights on 
the impact of the Covid-19 pandemic to mediation and 
arbitration procedures in the banking sector with the 
Ombudsman of Banking Services Ms Refiloe 
Mamogobo.

Vainah

Ms Mamogobo

In your view, how have the new social settings impacted 
on arbitration procedures and consumer relationships 
for the banking sector?

The COVID-19 pandemic has exerted pressure for the 
arbitration community with the shift of mediation 
procedures online due to the new social restrictions 
brought about by the virus. Whereas this spelt out 
alternative of virtual proceedings will enable the 
continuity of arbitration processes during the pandemic 
these virtual proceedings are dependent on strong 
ininternet connectivity which is not always within the 
reach of everyone in a developing country like Eswatini.

Additionally these new online procedures require 
secure platforms to maintain the confidentiality of 
proceedings which might not always be available for 
both the parties involved in the mediation process. 
Therefore this can potentially compromise the virtual 
procedures. Must I add how the personal dynamics of 
the arbitration processes are sometimes lost through 
thethe virtual process? Nevertheless, these virtual 
interactions are the best route which we have to make 
do with.  

Vainah

Ms Mamogobo

In earlier interviews we noted the common complaints 
cited by the Royal Swaziland Police and The 
Ombudsman of Financial Services regarding financial 
crimes on digital technologies, do you receive any such 
complaints as the Ombudsman of Banking Services?

Yes we do. We have received a complaint about less 
funds being disbursed by ATMs than requested. 
Additionally we also receive complaints on card cloning 
at point of sale points, usually in Mozambique or South 
Africa. In these cases the consumers are usually 
aggrieved more when they find the hotlines closed or 
not functioning when they try to make reports about 
their situations. their situations. 

Other common complaints are those of investment 
scams where people are invited to make big deposits by 
purported foreign investors with the promise of quick  
lump sum returns only for the investors to disappear 
with the deposited funds. The same also happens with 
religious groups who are also encouraged to open bank 
accounts and pay a deposit by purported donors only to 
bebe scammed when the donors disappear with their 
funds. Therefore in such cases the complainants usually 
come forward with frustrations and expectations that 
the bank will trace the perpetrators for them.
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In light of the complaints you receive on crimes 
committed on digital platforms, what part do you think 
FSPs can play to reduce the incidence of these digital 
financial crimes?

II think financial institutions can enhance their financial 
risk crime detection mechanisms through advanced 
analytics which can help them detect loopholes for 
security breaches. Additionally financial institutions can 
participate actively in industry wide initiatives and 
exchange programs on compliance to enhance their 
risk management mechanisms. Furthermore, warnings 
cancan be given to the public through media, whilst people 
can be encouraged to consult banks before investing 
their hard earned money.

As we chart on in 2021, what message do you have for 
consumers of financial services?

II have three messages for financial services consumers. 
The first one is “Don’t wait until they take you to court, 
the second one is “If it’s too good to be true it probably 
is and the last one is “Think before you click the accept 
button and before you sign on the dotted line”. These 
three warnings if heeded can help reduce financial 
crimes which depend on impulsive decisions and 
limilimited knowledge on protective channels.

Vainah

Ms Mamogobo

Vainah

Ms Mamogobo

THE FINANCIAL MARKETPLACE | ISSUE 03 | 2021 AN FSRA PUBLICATION 31



Fitzgerald Graham
Director Financial
Intelligence Unit

Vainah
How would you say COVID-19 has impacted Anti Money 
Laundering Compliance protocols within financial 
institutions?

Having documented the adverse effects of cybercrimes 
on consumers of financial services, we also sought to 
establish the institutional impact of these crimes to 
Financial Service Providers and supervisory entities 
alike. We thereby made our next stop at the Eswatini 
Financial Intelligence Offices for an interview with 
Fitzgerald Graham, the director of the unit. With Mr 
Graham across the table, we asked the next question.     

Mr Graham
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The pandemic has presented an unanticipated and 
largely unprecedented phenomenon. The response 
recommended by the health authorities to limit human 
interaction by imposing movement and travel 
restrictions has seen businesses and other institutions 
shut down and economic activity grind to a halt as 
several stages of lockdown have been implemented. 
There has also been a knock on effect on all aspects of 
life as well as on the Anti-Money Laundering and 
Counter Financing of Terrorism (AML/CFT) 
environment which has been impacted particularly on 
the part of financial crime risk management.
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Additionally, Coronavirus has caused operational 
issues on the part of financial crime compliance with 
respect to keeping systems and processes required for 
adequate detection and prevention of financial crime 
upto date. As you will understand compliance is a cost 
and non-compliance is even costlier therefore with staff 
working remotely, access to systems becomes 
restricrestricted whilst monitoring and reporting requirements 
end up not being met within the recommended 
timelines. Moreover, as resources get redirected away 
from risk surveillance and people work from home 
opportunities to take advantage of lower levels of 
diligence increase. Hence despite the best institutional 
efforts to quell the effects of this virus, fraudulent online 
activitiesactivities may continue to proliferate as new processes 
in the pandemic environment override the originally set 
checks and balances.

Vainah
In the wake of these challenges, what mitigation efforts 
do you think can be taken to alleviate the social and 
institutional challenges brought about by the 
Coronavirus?  

Mr Graham
Financial Service Providers should notify financial 
regulators of suspicious transactions that they may 
come across and make every effort to enhance due 
diligence particularly in situations where customers 
transact remotely. Additionally, despite the new social 
settings which do not place everyone behind a desk 
when you need them, Financial Service Providers 
shouldshould make every effort to verify whether electronic 
transactions are consistent with the purpose and 
intended nature of business relationships before 
making cross border transfers. 

Vainah
Thank you very much Mr Graham for your time. 

Mr Graham
You’re most welcome.

On the other hand, fully functional contact points 
should be maintained by supervisory authorities and 
financial intelligence units even during lockdowns to 
provide regulated entities with contact points to reach 
in the event that they are faced with serious difficulties 
in meeting regulatory requirements. This is important as 
it will allow regulated entities to develop plans to clear 
any backlogs as the situation impany backlogs as the situation improves. 

Furthermore, special taskforces or any other 
operational coordination measures to deal with 
COVID-19 related crimes and fraud may also be set up 
whilst policy making bodies can adjust legislations that 
would otherwise leave room for unscrupulous elements 
to fleece the public within this new business climate.

As the world traverses through 2021 hopes are high that 
these criminal activities will diminish. Disturbingly, the 
crafty ways of criminals who prey on people during 
pandemics did not start recently but date back many 
years in time. From the infamous “Fake Flue nurse Julia 
Lyn” who robbed dying patients of their jewellery and 
cash under the guise of sourcing vaccines for them 
duringduring the deadly Spanish Flue pandemic of 1918 to the 
crafty robbers who made off with a newly developed 
Polio vaccine in 1957 when the world was teetering on 
the brink, the world has had its fair share of pandemic 
villains. As the year unfolds it is important for everyone 
to be vigilant as they transact directly or on digital 
platforms, as shadowy criminal elements lurk behind 
the “unpthe “unpredictable” web looking for prey.
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The future of building societies 
in a transformed social system - 
opportunities and threats with 
Michael Mbetse.

2020 made its mark as that one year in which a dreadful 
pandemic shot up from nowhere, crippled economies 
and brought an entire global social system to its knees. It 
was a year in which the vulnerabilities of the intricate 
global systems that connect this world were tested whilst 
economies found themselves having to flex up to 
systemic changes by default.

MultipleMultiple sectors were impacted by the Coronavirus from 
tourism, health and energy to the financial sector itself 
with mutual organisations such as building societies 
bearing the brunt of this pandemic. Closer home, we as 
Status Capital Building Society were equally hard hit, “as 
we did not envisage that within a few months of having 
started operations, we would be faced with a pandemic 
thatthat forced the entire world to go on lockdown. This 
thereby drew us back on our set plans and strategic 
objectives “.

In broader geographic contexts building societies found 
themselves faced with capital issues as the cost of 
funding increased due to reappraisals of building society 
credit by investors in some cases thus increasing the cost 
of accessing wholesale funding. Additionally, as prime 
lending focused institutions that are largely funded 
through retail deposits, building societies saw decreased 
savingssavings and deposits as a result of layoffs and 
retrenchments which were brought about by contracted 
economies and strained markets in 2020.

Unfortunately these problems only compounded 
challenges for building societies who were already faced 
with other sectoral issues such as relevance, 
sustainability, a changing competitive environment and 
the cloning of product differentiation efforts by alternate 
players. Additionally stiff competition from banks and 
new “challengers “emerging in the form of FinTech 
companiescompanies were already significant threats for the sector. 
Faced with these threats and negative externalities 
building societies sought strategic opportunities and 
embraced technological innovations to enhance their 
business models.

In that light we as Status Capital Building Society have 
adopted new digital banking platforms that will enable us 
to grow our membership whilst providing both our 
existing and future members with multi-channel 
offerings. We are optimistic that these technological 
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innovations will better serve our clients and attract new 
ones to transact on our secure platforms. This we believe 
will also add a sustainable advantage in today’s fast 
moving competitive landscape in Eswatini.3Similarly 
building societies further afield in the United Kingdom are 
also perceived as being in prime positions to design and 
develop experiences that can satisfy the needs of the 
nenext generation of financial consumers, placing building 
societies as highly competitive FinTech entrants for 
innovative customer focused product offerings for the 
future.

This exploration by building societies of alternative and 
additional business models will help to inspire 
sustainable and inclusive practices within today’s 
transformed financial system and further help to 
rebalance operations within these complex times. In 
addition to this, requisite and relevant policy actions by 
national and subnational governments will help 

smoothen transitions to these new digital models which 
are alternative ways of organising economic activities 
that will strategically rebuild the social economy 
according to the Organisation for Economic Cooperation 
and Development (OECD). Building societies in Eswatini 
can also leverage on the simplicity of their products 
which are based on trust and customised product 
portfoliosportfolios as they strive to remain buoyant in today’s 
transformed social system.

In view of all these developments, the COVID-19 crisis has 
allowed the social economy in Eswatini, mutual 
organisations included to demonstrate its true capacity in 
adapting to and addressing market challenges largely 
caused by social restrictions owing to this pandemic. 
These social restrictions have thus brought with them 
opportunities that can significantly shape the future of 
buildingbuilding societies in and outside Eswatini if well 
exploited.
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“...the COVID-19 crisis has allowed the 
social economy in Eswatini, to demonstrate 
it’s true capacity in adopting to and 
addressing market chalenges.”
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Online systems, the micro lending 
industry and the future - the colour 
of change

TThe micro lending industry has been instrumental in 
promoting financial inclusion for years and years. Not only 
has it provided credit services to members at the top of 
the social income tier but has also offered credit services 
and capital to low income individuals and SMME’s at the 
bottom of the social income tier. However, the 
surfacing of COVID-19 disrupted the financial 
inclusioninclusion momentum in the country due to the 
restrictive social measures that it came with 
drastically disturbing businesses and altering the way 
of life.

In the wake of this, financial service providers in the 
micro lending industry have had to devise means of 
ensuring business continuity. Part of these measures 
include the enhanced use of online systems in micro 
lending transactions with considerations for 
absolute transitions to these systems in the near 
future. Getbucks Eswatini’s CEO Zandile Dlamini, 
outlinesoutlines the tradeoffs of these online transitions for 
microlenders and consumers in the Kingdom in line 
with her experiences in the industry.

Some micro-lending institutions in Eswatini seek to 
transition from traditional face to face business 
formats to online transacting systems due to the new 
social conditions brought about by COVID-19. In view 
of Eswatini’s current ICT resources and network 
connectivity status to what extent can this be done? 

AAccess to the internet in the Southern African Region 
inclusive of Eswatini, is mostly through mobile data which 
has been proven to be quite costly within the Kingdom 
where according to the results of the “Research ICT Africa 
portal” Eswatini was ranked as  the country with the highest 
data costs in Africa. Therefore, mobile data costs stand out as 
the most significant barrier with respect to the smooth 
transitiontransition to online transacting systems in the micro lending 
industry. Added to that, the levels of smartphone usage are still 
relatively low in the country compared to what one would 
anticipate. However, in the face of the current circumstances, we 
have had to dust-off our tech gadgets as credit service providers 
and improve our tech provisions in line with the new way of doing 
business. 

In your opinion how will transitions to online transactions in the 
micro lending industry impact local financial service providers?

Getbucks CEO
Zandile Dlamini

Ukhona

Ukhona

Ms Dlamini

THE FINANCIAL MARKETPLACE | ISSUE 03 | 2021 AN FSRA PUBLICATION 38



As the Eswatini consumer market tries to drift from 
traditional lending and in person meetings, the impact 
for the microlenders themselves will be varied. Whereas 
the migration to online systems will cut on rentals were 
branch offices are closed, reduce manual processes 
and save on office stationery, service providers will 
likely incurr huge costs for the digitisation of their 
syssystems depending on the current stages of that 
digitisation within their companies.

Additionally, the credit approval process is an intricate 
process which requires the provision of requisite KYC 
details, background checks and due diligence. 
Unfortunately conducting these screening processes 
online is likely to compromise the rigor of the processes 
making microlenders susceptible to defaulters and slow 

payers. Over and above as is the case with most 
transition processes, consumers are likely to drop in the 
early stages as part of teething problems by resisting 
the online platforms in preference of their traditional 
ways of accessing credit services.This is likely to be the 
case as was observed during the first intense 
lockdowns in the country where the majority of Swati’s 
stillstill preferred to queue at ATMs when they could have 
used cashless options to access their cash.

The assimilation and acceptance of online platforms by 
consumers of financial service products will however 
not be as smooth as desired given the usual 
complexities of change processes. As a result robust 
consumer education will help to outline the benefits of 
using electronic platforms when transacting.

TThe digitisation of micro lending processes will allow 
finger tip access to credit for income earners with 
access to online mobile platforms.

Ms Dlamini

Most importantly, I think the migration to online 
platforms will limit the exposure of clients to crowds 
during these pandemics times and limit their likelihood 
of contracting the Coronavirus. Additionally, I think the 
migration to online platforms will give clients flexibility 
where they will be able transact from absolutely 
anywhere. Regardless of the likely benefits of 
transitioningtransitioning to online systems for credit transactions, 
the human and personal element to these processes 
will be removed which is often very important for 
relationship building between the service provider and 
the consumer.

Ms Dlamini

How do you think the transition to online platforms will 
impact consumers of micro lending products?

Ukhona
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Despite recent moves to enhance the volume of 
transactions on digital platforms, banking systems 
which credit providers use for disbursement processing 
have been using robust security systems for a long time 
in the country which include early warning systems that 
help detect fraudulent transactions. Nevertheless, the 
micro lending industry still remains prone to fraudulent 
transactionstransactions and misrepresentations by prospect 
clients. Therefore, as means of mitigating this risk credit 
providers need to install intensive artificial intelligence 
(AI). AI boards in their systems will help to review the 
documents uploaded by clients for counterfeit 
attachments even before human screening.

Additionally, local microlenders can have information 
exchanges with alternate stakeholders for best practice 
risk mitigation lessons particularly from countries who 
have been using advanced Artificial Intelligence and 
security systems for longer. Furthermore, to ensure a 
smoother transition to online platforms microlenders 
can gradually implement the transition process by 
concurconcurrently running the digital and manual systems so 
that the other system buffers the other where there is a 
system failure. Microlenders can also leverage on 
consumer feedback to acquaint themselves with client 
experiences in order to help close any gaps in the new 
systems.

In view of the tradeoffs of transitioning from traditional 
in person meetings to online transacting platforms one 
fact is certain, change is coming however 
uncomfortable or uncertain. Microlenders and 
consumers alike therefore need to further prepare 
themselves for drastic changes that the Internet Of 
Things (IOT) will continue to usher at a very rapid pace.

Ms Dlamini
In your opinion where do you think the micro lending 
industry stands now with respect to the security of 
financial transactions and where is it likely to stand in 
the future as volumes on online credit transactions 
increase?

Ukhona
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Special Sector
Development

Funds

Eswatini National Industrial 
Development Corporation (ENIDC) is a 
public enterprise within the Ministry of 
Commerce Industry and Trade. The Corporation was 
established in 1971 to promote industrial development 
in Eswatini through:

Establishing and conducting a broad range of business 
undertakings

Facilitating and assisting the new business 
undertakings with financing and schemes for 
expansion

Re-organizing and modernizing 
existing business operations 
towards efficiency and 
optimal performance.

ENIDC invests 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.

Eswatini’s industrialization frontrunner by 2022.

 3RD EDITION

ABOUT ENIDC

MISSION

VISION

MANDATE

3rd Floor, North-West Wing
Sibekelo Building, Mhlambanyatsi Road
P.O. Box 9458, Mbabane, H100, Eswatini

Tel: (+268) 2404 2241/3846 | info@nidcs.org.sz | www.nidcs.org.sz



In the case of business, small enterprises and 
start-ups are usually highly susceptible to the risk 
of illiquidity. This is often the case if a business 
finds itself distressed in the early years of its 
establishment in a situation where the primary 
proceeds of the business are used to cater for 
the business owners personal and organisa-
tionaltional expenses. If retirement savings are 
used thereof as supplementary income in 
this case the likelihood of them being 
repaired are slim as the business owner 
for the start-up might need more time to 
recoup and rebuild the business.
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The current volatility brought about by the ongoing social conditions has strained people and businesses alike 
leaving limited disposable incomes either due to pay cuts layoffs or retrenchments. As a result people have had to 
make difficult decisions to supplement their income and manage their day to day expenses. Some have opted to 
dispose of their luxury assets to create additional income, some have decided to expand their income sources by 
opening small scale side businesses to generate more income whilst others have turned to their retirement savings for 
financial relief.

WheWhereas all options are viable given the extenuating circumstances people have found themselves faced with in 
today’s economic conditions, it is important to understand the full scale of the risk that one can expose themselves to 
when they make an early withdrawal of their retirement savings.

The first challenge one can find themselves faced with 
is the loss of compound interest which could increase 
the sum of one’s retirement benefits in the future. With 
the early drawing of their withdrawal benefits one 
would thereby receive a lower immediate payout than 
they would have orignally received had they 
withdrawn their retirement funds at the planned time.

AnotherAnother risk that culminates from withdrawing ones 
retirement savings is the risk of adjusting one’s lifestyle 
due to a sudden receipt of a lump sum of money where 
one can start living a lavish lifestyle off the retirement 
savings only to remain with nothing to fall back on 
when funds are depleted.

InIn this case the likelihood of repaying these retirement 
savings post the crisis period diminishes unless if one 
gets other sources of supplementary income and 
exercises discipline to save up and replace the used 
funds. It is important to note that risks that culminate 
from withdrawing ones retirement funds early are 
inherent to both individuals and businesses.

Retirement savings, emergency withdrawals and your future -
Counting the cost
By Zethu Nkala Certified Financial Planner

Risks of early withdrawal of
retirement savings
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Another risk that may be posed on ones retirement 
savings is the risks of opportunists and fraudsters who 
might convince one to diverse the portions of their 
retirement savings to alternate investment portfolios for 
superficial returns. This is a common pitfall presently 
within the speculative pandemic environment that the 
world finds itself in. It is thereby very important for 
peoplepeople to keep themselves in check and not fall for 
superficial investment pitches that may push them into 
losing their previous savings due to investment scams. 
Should anyone find themselves being pressured into 
suspicious investment scams, they must report to their 
financial regulator and consult with their financial 
planners before leaping into risky investments.

Should circumstances force one to withdraw their 
retiement savings early it is important to consider the 
following rules of thumb.

It is important to follow these general rules of the thumb 
to help sustainably manage your spending during these 
crisis times and resave for future need. When need 
arises be sure to enlist the services of a financial planner 
for expert advice on how to best manage your financial 
matters today for future security.

Explore other avenues of alternative income 

Set a realistic withdrawal 

Make informed tax considerations

Maintain a standard lifestyle

Diversify your income streams 

Repay your borrowed savings and 

SpSpread your savings across a diverse asset mix.

General rules of thumb when
withdrawing your retirement
savings early
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Mhlambanyatsi Road, Mbabane, Eswatini 

Telephone: +268 2417 1615
Email: info@eswinvestmentgroup.com

Rigorous and 
Structured 
Investment 
Solutions

ESW
INVESTMENT GROUP

Private Equity
Listed Equity Investing
Private Credit
Wealth Management
Securities Brokerage
Financial Advisory

ESW Investment Group Limited is an investment 
management firm that invests across diverse asset 
classes with a key focus on alternative investments.

Our vision is to be the investment firm of choice in 
Eswatini for entities seeking proactive, trusted and 
value-adding investors.

We offer our services through various subsidiaries 
which are licensed and regulated by the Financial 
Services Regulatory Authority in the Kingdom of 
Eswatini where applicable.

www.eswinvestmentgroup.com
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exchange
of Faith

We have earned our clients’ trust because we have consistantly
delivered a good return on their investment over the past 15 years.

Be part of the trust circle and grow your investment when you
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Trust is everything to us.
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Eswatini has a robust short term insurance industry with 
diverse players that offer a wide array of products to the 
local market. The enabling environment that has 
prevailed since the demonopolisation of the country's 
insurance industry paved way for several 
entrants,enhancing the competitiveness of the short 
term industry by giving insureds variety of choice.

TThis environment has promoted wide innovations in the 
industry as short term insurers strive to differenciate 
their products and pricing in order to gain an increased 
market share in a highly competitive market. Added to 
that increased knowledge on the importance of 
insurance amongst the general populace has led to 
more people taking up short term insurance over the 
pastpast years particularly motor insurance, a scenario 
which has made the industry more profitable. However, 
the emergence of the Coronavirus particularly its first 
wave changed insurance dynamics due to massive 
uncertainty, job losses and market fluctuations that 
prevailed at the time.

Retrogressively, non life insurance products started 

being viewed as luxury or grudge purchases instead of 
the important needs they had come to be known as. As a 
result some insurers devised means of retaining their 
clients during the first wave of COVID-19 by adjusting 
their product features and lowering their premiums in 
some cases.

ApartApart from the speculative environment which 
prevailed during the first and second wave of the 
Coronavirus, Eswatini’s insurance companies already 
had challenges that were part and parcel of the market 
which they operated in.
 
OneOne such challenge is the small insurance market which 
they operate in which pales in comparison to the market 
sizes of   neighbouring countries like South Africa. This 
thereby leaves local short term insurers jostling for 
clients who have easy insurance options on both a price 
and product basis.

TThe limited technical skills in the country also 
compromise effective risk management through 
research and data mining. Additionally, fraudulent 

Eswatini's short term
insurance industry: 

A snap overview
with Alfred Madondo
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On the other hand, cutting edge developments in 
technology are further expected whilst risk portfolios 
are set to be monitored more closely to ensure effective 
risk management. Improvements are also expected in 
policyholder protection initiatives to enhance trust and 
promote market growth.

AAdditionally,reductions in the use of motor vehicles due 
to working from home set ups are likely to increase 
consumer interest in usage based insurance and 
telematics programs. 

WithinWithin the same commercial automotive space, insurers 
are  expected to experience relative stability in 
underwriting performance in the short term resulting 
from fewer claims on less congested roads and less 
kilometres driven.

AsAs the broader environment continues to normalise 
consumers and businesses will likely expect insurers to 
further  individualise their needs in light of shifting 
behaviours and preferences. However concerns about 
the ability of insureds to pay insurance premiums will 
remain amidst fears of a third Coronavirus wave. As a 
result short term insurers are expected to craft and  
implementimplement strategies that will help them to increase 
segmentation and remain competitive.

Summartively, as short term insurers reengineer their 
offerings to remain buoyant and profitable, hopes will 
remain high that a third Coronavirus wave will not 
surface and offset the insurance industry from its set 
performance targets.

activities are emerging in the short term insurance 
industry in some quotas where there is collusion 
amongst willing parties in the insurance value chain in 
some cases.

FurthermoFurthermore, the new virtual formats for insurance 
communications have  scraped off  important personal  
elements that characteristically strengthen relations 
amongst insurers, intermediaries and insureds.

In the wake of this new operating environment, insurers 
need to ensure that their products are well adapted and 
aligned to new virtual processes. 

AAdded to that, short term insurers need to continuously 
revamp their products to catch up to the rapidly 
changing environment and consumer demands. For our 
part as Lidwala, we have  increased our distribution 
channels to clients and are working on forging strategic 
partnerships with aggregrates in an attempt to make our 
products more appealing and accessible.

As we transition to the future, major changes are on the 
horizon as insurers are set to invest more in research and 
development as means of  developing value added 
products.Insurers are also set to collaborate with major 
supporting service entities in order to minimise claim 
costs and manage premium rates.

A futuristic outlook
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Of transitions,
continuity and creativity -
growing trends

SNG Grant Thornton
South Africa
CEO Victor Sekese
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2020 as we know it was a historic  year in the most direct 
sense from the increased adoption of artificial 
intelligence, a rise in online retailers, new social settings 
to remote work. Without warning an entire universe was 
transfixed into new realities in both personal and 
business spaces. These and other unforeseen shifts of 
our status quo are just but reminders of our susceptibility 
to change cycles  in any form, as was the  recent case with 
KPMG Eswatini who underwent an organizational 
transformation when KPMG International informed the 
latter of its decision to withdraw from Eswatini effective 
31 August 2020. In the aftermath of this decision, KPMG’s 
local partners were of the view that there was a national 
need to continue operating the practice being the largest 
audit firm in the country in terms of revenue, number of 
clients and staff having had a strong presence in the 
country spanning over 55 years. 

Therefore, KPMG Eswatini opted to embark on a strategic 
transformation by partnering with another reputable top 
ten international audit firm, SNG Grant Thornton. 
Following this decision a Memorandum Of 
Understanding was signed by the firm in Eswatini and the 
South Africa SNG Grant Thornton member firm in May 
2020 kick starting operations for three partners and about 
eighty staff members under the new name of SNG Grant 
Thornton Eswatini. On the sidelines of the signing of the 
Memorandum Of Understanding in September 2020, the 
CEO of SNG Grant Thornton SA Mr Victor Sekese said,” 
This is a significant milestone for the firm and we are 
excited that our organisation’s growth ambitions are 
being realised through a combination with another 
like-minded firm. 

Following the transition, a number of esteemed entities in 
both the public and private sector have retained the 
audit, tax and advisory services of SNG Grant 
Thornton Eswatini. Being part of a bigger network 
firm , the office has access to specialist abilities 
such as IT, actuarial skills, financial risk 
modelling expertise, forensic capabilities, 
specialist accounting , auditing  of technical 
insights and where necessary specialist tax 
knowledge.

SNG Grant Thornton Eswatini is one of the 
firms that underwent complete transitions 
from their long term member firms in 2020, 
in a string of transitions that are now 
commonplace in the country. As this trend of 
local transitions plays out one lesson remains, 
change can beneficial and constructive if well 
managed.

About
SNG Grant Thornton Eswatini
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www.centralbank.org.sz

The Central Bank of Eswatini has within itself  an 
independent office of the Ombudsman for 
banking services that offers fair, independent and 
free redress for bank customers.

We investigate and adjudicate over unresolved 
complaints between banks and customers.
We consider most types of bank related 
complaints.
We do not give advice about banking related 
matters.
We do not investigate matters which are pending 
in other legal forums (e.g. Court) – there may be 
exceptions.

You first have to register a complaint directly to the 
complaint redress department in your bank.
If the complaint remains unresolved, you can then send 
your complaint by email: 
ombudsman@centralbank.org.sz, or post your letter 
(written in English or Siswati) to: P. O. Box 546 Mbabane, 
or have it hand delivered to the Central Bank of Eswatini, 
Mbabane. You can also call us at 2408 2274.

The product or service you are complaining about.
What you think the bank has done wrong.
How this has affected you. 
Provide any relevant documentation.
What you want your bank or Ombudsman to do about it.

Umntsholi Wemaswati
OF ESWATINI



when you go home for good.

Have a good 

monthly salary 

Take any of our Lilunga investment policies NOW that 
matures when you are 60 years old. You can then purchase 
an annuity that will give you a good monthly salary after 
retirement. Annuities guarantee that you and your spouse 
receive monthly payments after your retirement.

*T’s and C’s apply

SMS ‘Retire’ to 2600



Ezulwini Reinsurance
CE0 Ian Taonesa

The importance of reinsurance in developing countries -
a quick outline with Ian Taonesa
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Reinsurance is an essential characteristic of 
economic growth given how it promotes the 
development of new insurance enterprises by 
supporting new underwriters who in their early 
period of development often have limited 
retention in its absence. Moreover, reinsurance 
stabilises the revenue of direct insurance 
companiescompanies by spreading risk, particularly from 
huge or multiple claims. It also protects against 
insolvency. Reinsurance additionally boosts 
the confidence and good will of insurers  as 
they rent the balance sheets of their reinsurers.

Despite many of its advantages, the 
reinsurance industry is still in its early stages in 
most developing countries who mainly rely on 
regional and international reinsurance 
companies to cover their risk. This has often 
times been caused by limited talent in the local 
market, the unavailability of start-up capital as 
wellwell as  the inability to align with 
recommended  reinsurance market practices. 

However, as the non-banking industries in 
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What motivated the establishment of Ezulwini 
Reinsurance Company in Eswatini?

developing countries have continued to grow so has the 
impetus to promote the establishment of local 
reinsurance companies risen. As a result financial 
regulators have begun to promote more conducive 
environments for the establishment of local reinsurance 
companies as has been the case with Eswatini. This 
aligns with the United Nations Conference on Trade 
DeDevelopment’s (UNCTAD) calls for the development of 
local reinsurance markets despite the different contexts 
and capacities which might be required for their 
development. 

Local reinsurance is also essential to economic 
development as it helps to reduce the outflow of foreign 
exchange from countries and stimulates economic 
growth. We thereby interviewed Ezulwini Reinsurance’s 
CEO Ian Taonesa to get his insights on local reinsurance 
and to follow up on the experiences of the Kingdom’s first 
reinsurer since its establishment in 2015.

Vainah

Ezulwini Reinsurance was established to provide local 
tailor made solutions for local insurance companies in 
Eswatini. As you know countries have products, beliefs 
and values that are specific to them therefore Ezulwini 
Reinsurance was established to create local insurance 
solutions for local insurance problems.

Mr Taonesa

What have been your experiences in the local market 
since the establishment of the company?

Vainah

We have had positive experiences in the local market and 
have received overwhelming support from the local 
insurance industry. To date we have a wide array of local 
clients who include Lidwala Insurance, Orchard 
Insurance, Old Mutual Life Assurance Company Limited, 
Liberty Life Swaziland Ltd, Eswatini Royal Insurance 
Corporation (ESRIC), Oracle Insurance Eswatini, United 
HoldingsHoldings Limited and Phoenix of Swaziland Assurance 
Company Limited. We also have a positive relationship 
with the local regulator FSRA.

However as a new entrant in the reinsurance market we 
feel that there is a need to ensure that the role of 
reinsurance in The Kingdom of Eswatini is well 
understood as a key component to economic growth not 
only amongst our clients but across the entire populace. 
OOver the past five years we have also noted the relatively 
low levels of insurance penetration in Eswatini compared 
to other countries in the region due to its small 
population but have equally noted how the small size of 
the country is advantageous as it presents less 
challenges with premium collection. Additionally 
Eswatini’s geographical location places it off the course 
ofof major natural catastrophes reducing the risk exposure 
of insurance companies to devastating disasters and 
huge claims.

Mr Taonesa
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What opportunities do you think can arise from 
offering reinsurance in Eswatini?

Vainah

Reinsurance curtails the outflow of foreign currency from 
one country to another retaining money in the local 
economy and boosting economic growth in the process. 
On the other hand, the extension of the reinsurance 
market creates vast opportunities to develop the needs of 
local people and can also open opportunities to offer 
Price and Post Loss Risk Analysis as a service. 

ReinsuranceReinsurance companies can also help develop local skills 
by training of the local people. This can happen where 
partnerships are forged by the local insurance company 
particularly with respect to product development and 
staff exchange programmes. Moreover reinsurance can 
open avenues for reciprocal business outside Eswatini. 
Additionally reinsurance companies can help to reduce 
brainbrain drain by creating employment opportunities for 
employees with advanced skills such as actuaries who 
would otherwise leave the local market in pursuit of 
greener pastures.

In view of the insights shared by Ezulwini Reinsurances’ Chief Executive Officer, the facts remain. The development of 
local reinsurance markets is key to developing countries as it reduces the outflow of foreign exchange from these 
countries or their regions as a whole. In tandem with this the, UNCTAD believes that significant proportions of reserves 
arising from reinsurance operations should be retained in countries of origin of the risk in order to provide  measures of 
protection to the direct insurers and policyholders. Additionally, reinsurance provides contributions to the economies of 
the countries of the ceding companies in terms of investment. 

ReinsuReinsurers are thereby encouraged to invest reasonable proportions of their available capital in their local economies. 
whilst supervisory authorities should promote the establishment of local reinsurance companies where adequate 
conditions of security, liquidity and income prevail.

Mr Taonesa

An industry with potential

The risk of local reinsurers is also managed by 

regional and international reinsurance companies, 
how do you think you fare on a capacity basis as a 
provider of local reinsurance in comparison to these 
companies?

Vainah

We are confident in our market reputation and history as 
Ezulwini Reinsurance and we pride ourselves in our 
shareholders i.e. Tanzania Reinsurance and the Eswatini 
Public Service Pension Fund who have a good track 
record. 

OurOur primary shareholder, the Public Service Pension 
Fund (PSPF) has a solid investment portfolio as a public 
organisation which has been managing and 
administering pensions for public sector employees for 
the past twenty eight years. Whilst our second 
shareholder, Tanzania Reinsurance has a rich 
underwriting history and provides a broad range of 
reinsurance preinsurance products and services to clients in Africa, the 
Middle East and Asia. Our shareholders additionally 
contribute to the wide array of business skills and brand 
experience management that we pride in. Over and 
above we are confident in our capacity to fulfil our 
reinsurance obligations in Eswatini through timeous 
claims fulfilment and professional conduct.

Mr Taonesa
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For years on end Development Finance Institutions (DFIs) 
have been known as specialised subsidiaries set up to 
support private sector development with funds which are 
chiefly sourced from national and international 
development institutions or government guarantees.

DFIsDFIs also have a role to play in supporting the eradication 
of poverty and enhancing the welfare of poor and 
marginalised. Their impact has also largely been noted 
through their financing, risk sharing and supporting 
activities which promote economic growth. Testament to 
that, the Industrial Development Company of Eswatini 

Modern DFI’s and transformative
investments: Beyond job creation

(IDCE) as a local development financier has over the past 
thirty three years funded business investments and 
entities in varied sectors through equity funding, asset 
leasing finance, SME financing, leasing of industrial 
buildings and advisory services which are its core 
products.

HoweHowever, for IDCE just like other regional and 
international DFIs, job creation has been the main focus 
and measure of development impact for many years. In 
that light the IDCE has funded job creating initiatives in 
diverse industries in Eswatini and has also created jobs 
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through the construction and provision of affordable 
industrial space for lease rental at Matsapha Industrial 
site thereby enabling the development of industrial 
enterprises.

TThe job creation mandate of DFIs thus remains an 
important aspect of their functions particularly now 
according to UK Based Development Finance Group 
CDC Group where Africa’s working age population is 
expected to grow by 40% to 1 billion, calling for an 
increase in the rate of job creation by 12 million jobs per 
year to prevent sporadic rises in unemployment levels. 
IrIronically as the years have gone by sentiment has risen 
that job creation is now an inadequate measure of 
development impact, a scenario that has compelled DFIs 
to expand their roles according to the World Bank. 

That expansion of roles has been noted in the increased 
focus by DFIs in transformative investments that have 
simultaneous benefits across multiple sectors as 
compared to their initial fixation with investments in 
industries that directly promote job creation. As a result 
todays DFIs have enhanced their focus in Information 
and Communication Technologies, education, the 
envienvironment and health amongst other transformative 
sectors.

In that light the IDCE has equally heightened its interests 
in the health sector by prioritising funding in health 
related services. One such example is the recent funding 
of emergency ambulance services which offer home 
based care services, local inter-hospital transfers and 
cross border services to ensure private sector 
participation in meeting the increased need in the health 
secsector of late.

Such funding initiatives are transformative and key in a 
pandemic environment where health and wellbeing have 
become the nexus of economic stability and growth. 
Going forward, prospects are high for IDCE to heighten its 
investments in the health sector which has seemingly 
become the lifeblood of global economic growth and 
stability.

ByBy and large regional and international Development 
Finance Institutions have also stepped up their 
participation in health sectors as transformative 
industries which apart from pandemic induced factors 
have already been undergoing technological shifts and 
upgrades.

Beyond job creation

Another key transformative sector which continues to see 
escalating IDCE investments is the agricultural sector 
where approximately E200 million has been disbursed to 
sugar cane farmers and the farming of high value crops 
since inception. “To date our loan book stands at 34% in 
the agricultural sector, reflecting our prioritisation of this 
sector which is critical to building productive capacities 
andand achieving sustained and transformative growth.” 
Post the pandemic IDCE might see itself rechannelling 

even more of its investments to the agricultural sector 
which is equally regarded by the World Bank as “the key 
sector for sustainable recovery in a post pandemic world”

DFIs also finance the transport sector to help increase 
access to affordable reliable and cost effective transport 

Agriculture

Transport
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systems. This is despite the current social restrictions 
which continue to negatively impact the sector. IDCE has 
also been funding projects in the transport sector since 
its inception to equally help to increase affordable and 
reliable transport in the Kingdom of Eswatini. 

TTo date IDCE notes how the transport sector continues to 
grow as a transformative industry with untapped growth 
potential through the development of technologies 
which  improve service delivery and is keen on playing a 
part in promoting further growth of this industry. 

“IDCE“IDCE further notes the proliferation of technological 
applications that enable consumers of retail products to 
shop online, select a preferred delivery service provider 
and receive their wares at their doorsteps as they uphold 
social distancing. This outlined to us the extended role 
that the transport industry now plays in promoting retail 
services and their continuity in social climates that would 
otherwiseotherwise have stunted their growth. Additionally this has 
opened up potential for expanded funding prospects in 
such initiatives by IDCE in the Swati local market where 
feasible.”

In addition to investments in the agricultural and 

transport sectors, IDCE also significantly invests in the 
manufacturing sector which remains its second biggest 
investment sector given the huge role it plays in 
promoting economic growth. As a result the 
manufacturing sector accounts for 26% of IDCE’s loan 
book to date in promotion of UN Sustainable 
Development Goal number 9 which pushes for industry 
innovationinnovation and infrastructure development. Over and 
above the manufacturing sector is widely recognised as a 
transformative industry of the future due to its ongoing 
digital modifications.

Manufacturing, retail and service sectors

IDCE  also finances the retail and service sector which 
accounts for up to 14% of its loan book and is convinced 
that investments in this sector will not only help in 
increasing employment but will continue to enhance 
exports whilst giving small scale industries the 
opportunity to sell their products at competitive prices.

AsAs development institutions such as IDCE expand their 
focus beyond job creation into futuristic and 
transformative investments, one fact remains. The world 
continues to evolve and only adaptive DFIs will 
sustainably fulfill their goals and develop lasting legacies.

Retail and service sector
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HQ

Tel: 2505 5885
Email: swazilandinfo@getbucks.com

Riverstone Branch

Tel: 2505 7092 | Mobile: 7681 9920
Email: Ivy@getbucks.com

Matsapha Branch
Shop No. 107B, Big Tree Complex
Tel:2518 8118 | Mobile: 7681 3695
sibongile@getbucks.com

Mbabane Branch
Shop No.2, New Mall
Tel: 2404 0518 | Mobile: 7681 1972
Nokuthula@getbucks.com

Nhlangano Branch

Tel: 22075301 | Mobile: 7681 1782
nothando@getbucks.com

GetBucks is a  
registered financial services 
provider which embraces 
breakthrough technology 
to promote responsible 
lending and facilitate 
financial inclusion.

and public sector employees, 
and customizable credit solutions 
to organizations which require 
bespoke lending facilities for their 
employees.

GetBucks; Eswatini’s leading online credit provider
www.getbucks.com



7644 2951
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Eswatini
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At the prospect of having to work from home you felt 
elated. Finally that shrieking alarm was gone, those nerve 
wrecking hours in rush hour traffic and those speeding 
tickets quarter to the hour, were finally gone. You could 
now put your feet on the table on your cosiest couch and 
take in the panoramic views of your backyard 
whilst typing you month end performance report. 
You could now don your favourite tie and pyjama 
bottoms in your company strategic sessions on 
Zoom without receiving an HR memo for it. Who 
could have wished for anything better? Except for 
one thing, your couch come workstation has 
nenever made your muscles feel stiffer, your back 
has never ached so badly and your chest has 
never felt tighter. In fact your concentration has 
never been so low whilst doing your company 
financials.

So what then? How is anyone supposed to 
transfix their office cubicle and all its gadgets to 
their living room? What makes your softest and 
most priced couch stiffen your muscles and what 
makes you lose your work concentration in your 
most serene home settings? What could be 
compromising your working from home 
arrangement?arrangement? “It is not having the right 
ergonomic balance” says physiotherapist 
Bothwell Parirenyatwa and here’s why. 
For one to be able to work productively they need 
conducive settings, with good ergonomics which 
relate to how people react to their working 
environments and how those working 
environments impact their health and wellness. In 
more detail, ergonomics have to do with seating 
posture, work desk height, distance from work 
stations, lighting and fatigue management. stations, lighting and fatigue management. 

Unfortunately working on your couch largely 
does not enable one to have that ergonomic 
balance for five plain reasons, working on a couch 
makes you slouch forward and does not give you 
enough support for the lumbar, thoracic and 
neck. Secondly when working on a couch one 
often doesn’t sit at the right height and might not 
hahave the necessary forearm support as the couch 
arm rests are usually wide apart. More so when 
working on a couch, the distance between one 
and their keyboard is bound to be incorrect based 

The five reasons why your
couch will never be an ideal
workstation

on the size of the couch whilst one also has to skew about 
a lot to reach for needed work items causing unneeded 
strain. Lastly one is likely to work at an incorrect height 
when working on a couch placing their feet in a wrong 
position and creating discomfort over extended periods.
ItIt is therefore very important to invest in an appropriate 
desk and chair to help one maintain the right ergonomic 
balance when working from home. Try and follow these 
tips to improve your ergonomics when working from 
home or tick through this list to check if your home - work 
settings are doing you ergonomic justice.

Preetyday Physiotherapy Physiotherapist,
Bothwell Parirenyatwa
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Work in neutral postures and avoid slouching forward when working.

Proper posture maintenance is necessary as working too long with a “C” curved spine can cause strain, 
it also important to keep the proper alignment of your neck, wrists and hands when working.

Reduce excessive force: Excessive pressure or force at the joints can cause injury, try and to minimise the 
work that requires excessive physical labour or take breaks in between.

Keep everything in reach: To avoid unneeded stretching and strain on your upper body when reaching 
out for any needed items.

Work at proper height: Place sturdy boards or blocks under the desk legs or adjust your desk if it is too 
high. Additionally you can raise your chair and use a foot rest to support your feet for the best posture.

Minimise fatigue and improve lighting: Take breaks and periodic stretches between your work to 
minimise fatigue and muscle strains and make sure you have sufficient lighting to complete your tasks. 
Ensure that there is no excessive glare on your computer screen when working and when you find time 
take a stroll down your street during your lunchtime break like you’ve always wished. Forget your cufflinks 
in your bottom drawer, admire your polished car in your garage shade, save up some fuel and maximise on 
your lockdown working from home benefits whilst you can. Don’t feel apologetic about it, it’s the new 
normal.
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The Public Service Pensions Fund is a 
public enterprise that was established 
for the management and administration 
of pensions for government (public 
sector) employees. The scheme is run 

and dependants: 

 Retirement Early Retirement   
 Death Disability   

  Funeral Cover  Withdrawal 
  Forced/Medical  Deferred 

Retirement Retirement  
anchored on responsible investment 
through our empowered people.

to members in a sustainable, progressive 
and ethical manner.

 Fairness
 Transparency
 Excellence

Creating a 
Prosperous Future 

for  the Nation

PUBLIC SERVICE 
PENSIONS FUND
7th Floor, Ingcamu Building, Mhlambanyatsi Road

Telephone: +268 2411 9000

           info@pspf.co.sz800 2401



Status Capital Building Society is envisioned to be the 
first digital building society and the leading digital 
financial services provider in the country, striving to 
create investment opportunities and improve 
economic growth and development through 
innovation.

OurOur mission is to get back to basics for Eswatini 
whereby members through savings and deposits earn 
returns and a share in the building society profits while 
enabling Eswatini to access mortgages, credit, for 
housing small business farming and enterprise thus 
driving the economy and helping Eswatini achieve its 
2020 vision of economic empowerment. 

Status Capital 
The Crescent Ezulwini 
+268 2417 1975 
info@status.holdings

Products and services

Contact us

Mortgage Loans

Fixed Period Shares

Fixed Deposits

Goal Save - Subscriptions

Salary Account Transactions

Personal Loans

Many more on the pipelineMany more on the pipeline
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SAVINGS & CREDIT CO-OPERATIVES (SACCOs)
LICENSE #LICENSE
SACCO/04/2014
SACCO/18/2014
SACCO/06/2014
SACCO/56/2015
SACCO/59/2017
SACCO/37/2014
SSACCO/12/2014
SACCO/58/2017
SACCO/57/2016
SACCO/08/2014
SACCO/34/2014
SACCO/09/2014
SACCO/23/2014
SSACCO/07/2014
SACCO/13/2014
SACCO/66/2020
SACCO/47/2014
SACCO/36/2014
SACCO/27/2014
SACCO/55/2015
SSACCO/25/2014
SACCO/03/2014
SACCO/02/2014
SACCO/31/2014
SACCO/41/2014
SACCO/42/2014
SACCO/64/2019
SSACCO/10/2014
SACCO/39/2014
SACCO/28/2014
SACCO/22/2014
SACCO/14/2014
SACCO/08/2014
SACCO/30/2014
SSACCO/24/2014
SACCO/16/2014
SACCO/11/2014
SACCO/26/2014
SACCO/63/2019
SACCO/35/2014
SACCO/40/2014
SSACCO/17/2014
SACCO/21/2014
SACCO/3882014
SACCO/05/2014
SACCO/54/2015
SACCO/19/2014
SACCO/01/2014
SSACCO/29/2014
SACCO/44/2014

Class: A 
Financial
Co-operatives

Asidle Sonkhe
Asihlumisane
Asikhutulisane
Asisekelane
Akwandze
Bunye Betfu Buhle Betfu
DlanubekaDlanubeka
Ekuthuleni
Emachawe Emfundvo
Green Pastures
Hlalawati
Imbeleko
Imphilo Lenhle
IImpumelelo
Inkazimulo
Inyango
Khulani
Kuhle Kuhlangana
Kusile
Liso Lemnotfo
LLitsafa
Lubane
Lukhotse
Lusito
Lutsandvo Lwabomake
Lutsango LwakaNgwane
Mahlanya Sentakwetfu
NNyonikayiphumuli
Phambili Bomake Beshiselo
Phaphamani Maswati
Sambulelo Semaswati
Saphumula
SASCCO
Sewela
SiboneleloSibonelelo
Sicamelo
Sibonelo
Simunye
Siphumelele
Siyakhula
Siyembili
SNSNAT
Step Forward
Tambuti
Tikhwepha
Ukhozi
Umcenge
UNISWA
VVulindlela YemaSwati
Yetfu Sonkhe

Manzini
Matsapha
Malkerns
Manzini
Manzini
Mbabane
ManziniManzini
Buhleni
Kwaluseni
Mbabane
Matsapha
Manzini
Matsapha
MbabaneMbabane
Siteki
Matsapha
Mbabane
Matsapha
Mbabane
Mbabane
ManziniManzini
Ezulwini
Manzini
Mbabane
Pigg's Peak
Manzini
Matsapha
MbabaneMbabane
Nhlangano
Sidvokodvo
Simunye
Mbabane
Mbabane
Ezulwini
ManziniManzini
Ezulwini
Manzini
Simunye
Nsoko
Ezulwini
Mbabane
ManziniManzini
Manzini
Big Bend
Matsapha
Nsoko
Manzini
Luyengo
MbabaneMbabane
Mhlume

2505 2790
2518 5688/ 2518 5976
2528 2140
2505 5749
2505 2551/ 7864 2541
2404 1825
2510 16552510 1655
7614 0755
7622 2280
2404 9325/ 2505 6423/ 7806 1950
2518 5203
2505 2261/ 7688 6147
2518 6114
2404 7443/ 2404 32882404 7443/ 2404 3288
2343 5035
7802 5496
2404 8469/ 7604 6653
2518 5052
2404 9258/ 7948 6812
2404 7055
7637 85427637 8542
2416 1836/ 2417 1802
2505 6474
2404 5584
7655 6096
2505 6870
7611 6237/ 7638 3545/ 7635 7187
2404 95032404 9503
7621 1810
2537 3019
2373 7297
2404 9482/ 2405 2316
2404 0278
2416 5401
7672 68267672 6826
2416 3030
2505 4864/ 7697 8003
2383 8235
2207 3000/ 7604 1179
2416 1457
2404 3719
2505 8479/ 2505 69222505 8479/ 2505 6922
2505 7105
2363 7000
2518 8386
7637 6541
2505 3750
2527 4028
2404 2875/ 6/ 72404 2875/ 6/ 7
2313 1686

ENTITY BRANCH TELEPHONE #

CREDIT BUREAUS
LICENSE #
CB/01/2016
CB/03/2020

TransUnion ITC Eswatini (Pty) Ltd
Digimage Investments (Pty) Ltd 

Manzini
Mbabane

2505 7844
2404 0524

ENTITY BRANCH TELEPHONE #
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SAVINGS & CREDIT CO-OPERATIVES (SACCOs) 

LICENSE LICENSE# ENTITY BRANCH TELEPHONE# 

Class: A SACCO/51/2014 Zamimpilo Tshaneni 2323 2378 

Financial SACCO/61/2018 Tsela Nawe Mbabane 2406 4206 

Co-operatives SACCO/39/2014 Phila Ekukhanyeni Manzini 7658 9124/ 7661 5335 
SACCO/45/2014 Phumelela Exipro Matsapha 2518 7997 

SACCO/65/2019 Fisokuhle Mbabane 7642 1176 
Class: B SACCO/52/2015 Siyinyandza Ezulwini 7608 9429 
Multipurpose SACCO/43/2014 Buhlebelubambiswano Lavumisa 2304 6218 
Co-operatives SACCO/32/2014 Lusito Multipurpose Mbabane 7608 2839 

SACCO/60/2017 The New Light Manzini 7661 5335 

CREDIT PROVIDERS 

LICENSE LICENSE# ENTITY BRANCH TELEPHONE# 
--

CP/02/2014 Eswatini Financial Development Corporatation Mbabane 2404 9436 
(FINCORP) Siphofaneni 2344 1992/89 

Tshaneni 2323 2351/2/3/4 
Credit Providers 

Class: A CP/04/2015 Industrial Development Company of Eswatini Mbabane 2404 3391/2/3 
Development (IDCE) 
Financial 

Institutions CP/164/2018 National Industrial Development Corporation Mbabane 2404 2241/ 3846 
of Swaziland (NIDCS) 

CP/196/2018 Eswatini National Housing Board Mbabane 2405 5000 

CP/03/2014 First Finance Company Mbabane 2404 8814 
Manzini 2505 5953/79 
Nhlangano 2207 8660/9185 

CP/122/2016 Select Limited Manzini 2406 6600 
Mbabane 2406 6400 
Nhlangano 2406 6800 

Credit Provider Siteki 2343 4402 
Class: B Credit Pigg's Peak 2406 6500 
Institutions 

CP/20/2015 Letshego Financial Services (Pty) Ltd Mbabane 2404 9952/8831 
Manzini 2505 4267 /9540 
Nhlangano 2207 9008 

CP/71/2015 Indlelo Investments (Pty) Ltd Mbabane 2404 8501/7904 

CP/193/2018 Eswatini Royal Insurance Corporation Mbabane 2408 1600 

CP/92/2016 Ackermans Mbabane 2404 8621/2 

CP/72/2015 JD Group Swaziland (Pty) Ltd (Bradlows) Mbabane ( +27) 10 211 1564/
24047640/ 7604 7903

Credit Providers 

Class:C Retail CP/73/2015 Lewis Stores Swaziland Limited Mbabane 2404 6634/7370 
Outlets 

CP/75/2015 Foschini Swaziland (Pty) Ltd Ezulwini 2417 1331 

CP/13/2015 OK Bazaars Swaziland (Pty) Ltd Manzini 
Manzini 2 
Mbabane 
Ezulwini 2416 3522 
Matata 
Nhlangano 
Siteki 
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LICENSE #LICENSE

CP/184/2018

CP/148/2017

CP/107/2016

CP/202/2019

CP/35/2016

CP/226/2021

CP/35/2015CP/35/2015

CP/214/2020

CP/124/2016

CP/199/2019

CP/221/2020

CP/15/2015

CP/69/2015

CP/30/2015CP/30/2015

CP/23/2015

CP/41/2015

CP/35/2016

CP/218/2020

CP/18/2015

CP/165/2018

CP/212/2019CP/212/2019

CP/55/2015

CP/61/2015

CP/06/2016

Credit Provider
Class: D Micro
Lending
Institutions

Truworths Eswatini Limited

2022 Investments (Pty) Ltd

Advanced Investments (Pty) Ltd

Africash Eswatini (Pty) Ltd

Anlam Investements

Aqumen Investements

AASE Investments (Pty) Ltd

Babusi Investments (Pty) Ltd

Bflex Investments (Pty) Ltd

Cash Paymaster (Pty) Ltd

Charlton Investments (Pty) Ltd

Charto Investments (Pty) Lty

Cialilys Investments (Pty) Ltd

Combuston Combuston Investments (Pty) Ltd

Comfort Zone Investments (Pty) Ltd

Double Solution (Pty) Ltd

E-Classic Investments 

Eagles Dimensions

Emi & Ebu Investments (Pty) Ltd

Fintrust (Pty) Ltd

Flexi Financial Flexi Financial Solution

Get Bucks (Pty) Ltd

Hlomefini Investments (Pty) Ltd

I. M Brokers (Pty) Ltd

Manzini

Matsapha

Pigg's Peak

Matsapha
Mbabane
Manzini

ManziniManzini

Manzini

Manzini

Mpaka

Siteki

Mbabane

Manzini

Pigg's Pigg's Peak

Mbabane

Manzini

Manzini

Manzini
Mbabane
Nhlangano
SSiteki
Mankayane

Manzini

Mbabane

Manzini

Mbabane

Mbabane

ManziniManzini
Matsapha
Mbabane
Pigg's Peak
Siteki

Mbabane

Pigg's Peak
EzulwiniEzulwini

2505 9210/5164

7631 7201

2437 1558

7604 6620

7602 5613

7671 1105

2505 8817/ 7603 21952505 8817/ 7603 2195

7634 4510

7661 0473/ 7812 2714/
7687 3292

2404 1429

76055641/ 7905 5641/
7653 4622

2437 15562437 1556

7868 6174

2505 9067

2505 6400

2505 4047
2404 0432
2207 7924
2343 52712343 5271
2538 8388

2528 3855

7607 9863

7633 8344

2404 0554

7613 5552/ 7699 7661

2505 43052505 4305
2518 8188
2404 0518
2437 3395
2343 4351

2404 5394/ 7626 5698

2437 3429
2416 24792416 2479

ENTITY BRANCH TELEPHONE #
CREDIT PROVIDERS

Credit Providers
Class:C Retail
Outlets
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LICENSE #LICENSE
CP/40/2015

CP/210/2019

CP/120/2016

CP/182/2018

CP/103/2016

CP/174/2018

CP/207/2019CP/207/2019

CP/53/2015

CP/217/2020

CP/208/2019

CP/102/2016

CP/112/2016

CP/213/2019

CP/227/2021CP/227/2021

CP/123/2016

CP/21/2015

CP/158/2017

CP/54/2015

CP/179/2018

CP/58/2015

CP/110/2016CP/110/2016

CP/190/2018

CP/222/2020

CP/146/2017

CP/206/2019

CP/137/2017

CP/45/2015

Infanelo Investments(Pty) Ltd

Khabza (Pty) Ltd

Khalanglile Mlecky Investments (Pty) Ltd

Khokha Investments (Pty) Ltd

Lendmo (Pty) Ltd

Let's Credit You (Pty) Ltd

LLitsemba

LSD Swift Finance

Luksmilo Investments (Pty) Ltd 

Note Tofile

Magcokane Cash Loan (Pty) Ltd

Makhandakalanga Investments (Pty) Ltd

Maliwanethesivsaza Investments (Pty) Ltd

MandisaMandisaze Investments 

Marywise Investments (Pty) Ltd

MBZ Group (Pty) Ltd

Mdzambiso Investments (Pty) Ltd

Mega Finance (Pty) Ltd

METD Investments (Pty) Ltd

MNRS Finance (Pty) Ltd

Money Money Box Investments (Pty) Ltd

MTN Limited

Mtibha Investments (Pty) Ltd 

Muller Investments (Pty) Ltd

Noval Investments (Pty) Ltd

Okuhle Cash Loans

Rise Financial Services (Pty) Ltd

Manzini

Mbabane

Matsapha

Mbabane

Mhlambanyatsi
Mbabane
SimuSimunye
Bhunya

Manzini
Nhlangano

Matsapha

Manzini

Nhlangano

ManziniManzini

Hlatsi

Manzini

Bhunya

Manzini

Mbabane

Malkerns

MbabaneMbabane

Manzini

Hlathukhulu

Nhlangano

Mbabane
Matsapha
Manzini
Manzini 2Manzini 2

Ezulwini

Manzini

Matsapha

Manzini

Matsapha

Manzini

2505 3583

7654 1804

7605 9740

2404 8097

2467 4046
2404 0750
2383 82592383 8259
2452 6112

2505 8570/ 4166
3250 0006

0027 87 000 9755

7602 5613

7817 0585

7626 28667626 2866

2207 7922

7623 0162

7606 8941

7648 5224

2404 3908/ 7626 5698

2528 2002

2404 0287/ 7607 21472404 0287/ 7607 2147

2505 8570/ 2505 4166

7636 1439/ 7863 0772

2207 5040

2404 6063

2505 6194
2505 6194

2406 00002406 0000

7605 5557 

2518 4139

7611 2783/ 7657 6499

7661 2810/ 7627 9193

7608 1068

ENTITY BRANCH TELEPHONE #

CREDIT PROVIDERS

Credit Provider
Class: D Micro
Lending
Institutions
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LICENSE #LICENSE
CP/171/2018

CP/155/2017

CP/204/2019

CP/24/2015

CP/223/2020 

CP/79/2015

CP/178/2018CP/178/2018

CP/203/2019

CP/125/2016

CP/217/2020

CP/189/2018

CP/50/2014

CP/88/2015

CP/167/2018CP/167/2018

CP/127/2016

CP/07/2015

CP/185/2018

CP/36/2015

CP/19/2015

CP/57/2015

CP/216/2020CP/216/2020

Credit Provider
Class: E Micro
Lender

Credit Provider
Class: D Micro
Lending
Institutions

Sakhy & Lindzie

SG Financing Planning

SIfex Investments (Pty) Ltd

Sifiso Sebenguni Cash Loans (Pty) Ltd

Smart Ink Investments (Pty) Ltd 

Sinohlelo Investments (Pty) Ltd

SiphoSiphofaneni Cash Loans

Siyamemukela Investments (Pty) Ltd

Siyasitana Cash Loans (Pty) Ltd

Star Cash Investments (Pty) Ltd 

Eswatini Mobile Limited 

Eswatini Advisory Financial Enterprise
(Pty) Ltd (SAFE)

EsEswatini Debt Factoring Firm

The Gina Investments (Pty) Ltd

Tibiyo Administrators & Premium Payment Plan

UB Two Finance (Pty) Ltd

United Pay Limited

YANSAN Investments (Pty) Ltd

Yu First Cash Loans (Pty) Ltd

Zimsan Finance (PZimsan Finance (Pty) Ltd

Zunguene Investments (Pty) Ltd

Mbabane

Mbabane

Siteki

Matsapha

Mbabane 

Matsapha
MpakaMpaka

Mbabane

Mbabane

Matsapha

Manzini

Mbabane

Matsapha

NgweNgwenya

Nhlangano

Ezulwini

Manzini
Matsapha

Manzini

Matsapha

EzulwiniEzulwini

Manzini

Msahweni

7677 2707/ 7977 2707

2404 5642

7624 3223/ 7835 2962

2518 6397/ 7634 4353

7613 1038

2518 5191/ 7604 4182
7626 44737626 4473

7611 7227

7807 5882/ 2404 7583

2518 5210

7826 8722

2411 5331/ 7901 1000

2518 7739

2442 4013/ 2422 14502442 4013/ 2422 1450

2207 7813

2417 1729/30

7657 0757
7622 7921

2508 6000

7607 9585

7632 6139/ 2416 21047632 6139/ 2416 2104

2505 7641

76377572

CP/108/2016
CP/12/2015
CP/05/2015
CP/188/2018
CP/200/2019
CP/38/2015
CP/168/2018CP/168/2018
CP/09/2015
CP/109/2016
CP/33/2015
CP/74/2015
CP/68/2015
CP/93/2016
CP/187/2018CP/187/2018
CP/90/2016
CP/195/2018
CP/42/2015
CP/219/2020

Amos Magongo
Charles Viki Mdluli
David Shiba
Fortunate Mmema
Gandi Masuku
Henry Bartaria
Makhosini Makhosini P. Magongo
Nathi Maseko
Nompumelelo Maziya
Ntokozo Jabulane Zwane
Phiki Lynox Ntshingila
Qalsile Saraphina Makhanya
Samukelo Mxolisi Mtsetfwa
Sanele DlaminiSanele Dlamini
Shane Mervin Munro
Sihle Mkhonta
Thandie Elizabeth Magagula
Themba Dlamini

Pigg's Peak
Pigg's Peak
Pigg's Peak
Mankayane
Lavumisa
Manzini
Pigg's Pigg's Peak
Pigg's Peak
Siteki
Mbabane
Manzini
Mbabane
Mbabane
LobambaLobamba
Siteki
Manzini
Manzini
Manzini

2437 3155
2437 1108
7632 3908
2528 3308/ 7615 2619
7654 9112
2505 4512
7652 8588/ 7631 25147652 8588/ 7631 2514
7637 4972
7689 5604
7624 4907
2505 6495
7604 4262/ 7643 2336
7679 0952
7672 9785/ 7673 28317672 9785/ 7673 2831
7634 0591
7693 1545
7664 1480
7605 6452

ENTITY BRANCH TELEPHONE #
CREDIT PROVIDERS
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BUILDING SOCIETIES
LICENSE #
BS/01/2015 Swaziland Building Society

BS/02/2020 Status Capital Building Society

Mbabane
Asakhe Mbabane
Swazi Plaza
Nhlangano
Pigg's Peak
Matata
ManziniManzini
Sikhulile Manzini
Siteki
Matsapha
Matsapha 2

Ezulwini

2405 6000/ 2404 2107
2405 6135
2404 2030/ 2404 6380
2207 9341
2437 1858
2364 6495
2505 22512505 2251
2505 3792/ 2505 3717
2343 6700
2518 7443
2518 7443

7948 5150

ENTITY BRANCH TELEPHONE #

ASSET MANAGERS
LICENSE #LICENSE
IA/018/13
IA/005/13
IA/028/20
IA/002/13
IA/004/13
IA/014/13
IA/001/13IA/001/13
IA/008/13
IA/003/13
IA/022/16
IA/023/16
IA/027/19
IA/026/18
IA/029/20IA/029/20

CISM/002/17
CISM/003/17
CISM/015/13
CISM/010/13
CISM/009/13
CISM/013/13
CISM/013/13CISM/013/13

STB/016/13
STB/025/20
STB/017/13

DR/001/13

TR/004/15
TR/002/13

SE/001/17SE/001/17

Investment Advisors

Collective
Investment
Schemes

Dealers

Trustees & Custodians

Securities Exchanges

Exempt Dealer

Inhlonhla
Imbewu Yesive
Manyatsi Nhleko Capital
African Alliance Limited
BLZI Investment
Sanlam
StanStanlib
Old Mutual Investments Group
African Alliance Management Co.Ltd
Insika Financial Services
Eswatini Employee Benefit Consultants
Orange Capital Partner
Aluwani Capital Partners Eswatini
RiscuRiscura Solutions (Eswatini) (Pty) Ltd

Inhlonhla
Eswatini Investment Group
Sanlam
Stanlib
African Alliance Eswatini Management Co. Ltd
Old Mutual Unit Trust
MeMergence Investment Managers

African Alliance Securities
Eswatini Investment Group Securities
Eswatini Stockbrokers Limited

Eswatini Savings & Development Bank

Standard Bank
Nedbank

EsEswatini Stock Exchange

Mbabane
Mbabane
Ezulwini
Mbabane
Manzini
Mbabane
MbabaneMbabane
Mbabane
Mbabane
Ezulwini
Ezulwini
Ezulwini
Mbabane

MbabaneMbabane
Ezulwini
Mbabane
Mbabane
Mbabane
Mbabane

Mbabane
EzulwiniEzulwini
Mbabane

Mbabane

Mbabane
Mbabane

Mbabane

2404 1314/ 2404 1662
2404 4519
2417 1727
2406 6000
3540 2100
2404 1338
2404 34442404 3444
2411 7827
2406 6000
2417 1737
2417 1729
2417 1700
2404 4280

2404 1314/ 2404 16622404 1314/ 2404 1662
2417 1615
2404 1338
2404 3444
2406 6000
2411 7859

2406 6000
2417 16152417 1615
2404 6163

2409 5150/ 2404 3444

2404 3000
2408 1261

2406 8114

ENTITY BRANCH TELEPHONE #

LICENSE #
DC/02/2020 DCFAS 7603 3997 / 7903 3997  Manzini

ENTITY TELEPHONE #BRANCH

DEBT COUNSELLOR
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RE-INSURER
LICENSE #
RI/01/2016 Ezulwini Re-insurance Company Limited 2404 0989

ENTITY TELEPHONE #

COMPOSITE INSURER
LICENSE #
C1/01/2007 Eswatini Royal Insurance Corporation 2416 8000

ENTITY TELEPHONE #

SHORT TERM INSURERS
LICENSE #
ST/01/2009
ST/07/2017
ST/04/2014
ST/05/2015
ST/06/2016
ST/08/2018

Lidwala Insurance Company Limited
Medscheme Health Insurance Eswatini Limited
Oracle Insurance (Eswatini)
Phoenix Of Eswatini Assurance Company
United General Insurance Limited
United Health Insurance Limited

2505 9104/9123
2409 8700
2404 1369/0285
2404 0034
2508 6000
2508 6000

ENTITY TELEPHONE #

LONG TERM INSURERS
LICENSE #
LT/03/2007
LT/01/2007
LT/02/2007
LT/01/2007
LT/09/2016
LT/07/2011
LLT/10/2017
LT/11/2019

Liberty Life Eswatini Limited
Oracle Life Eswatini
Old Mutual Life Assurance Company (Eswatini) Ltd
Oracle Life (Eswatini)
Orchard Insurance Limited
Safrican Eswatini Insurance Company
UnUnited Life Assurance Limited
Safrican Eswatini Financial Services

2404 3444
2404 1369
2411 7800
2404 1369
2404 1594
2505 8710
2508 60002508 6000
2505 8710

ENTITY TELEPHONE #

MICRO INSURER
LICENSE #
MI/01/2020 B3 Insurance Swaziland (Ltd) 2404 4681

INSURANCE BROKERS
LICENSE #
IB/7046/16
IB/7012/08
IB/7043/15
IB/7050/19
IB/7035/11
IB/7025/09
IB/7007/07IB/7007/07
IB/7002/07
IB/7006/07
IB/7045/16

Amazon Insurance Brokers (Pty) Ltd
Eswatini Insurance Brokers (Pty) Ltd
BSK Insurance Brokers (Pty) Ltd
Biya Insurance Brokers
Client First Insurance Brokers
Coverite Insurance Brokers
Eazy GEazy Grow International
Eliz Corporate Consultants
Ensure Insurance Brokers
Excellence Financial Services

2422 1564/65
2404 3226
2404 7729
2404 8804
7602 5185
2505 2486
2404 35742404 3574
2404 4195
2505 4842
2505 3625/7644 0575

ENTITY TELEPHONE #

ENTITY TELEPHONE #
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INSURANCE BROKERS
LICENSE #
IB/7004/07
IB/7005/07
IB/7013/08
IB/7048/18
IB/7014/08
IB/7042/15
IB/7017/08IB/7017/08
IB/7039/13
IB/7044/16
IB/7040/12
IB/7026/09
IB/7020/08
IB/7049/19
IB/7033/11IB/7033/11
IB/7041/15
IB/7038/13
IB/7034/11
IB/7019/08
IB/7047/18
IB/7018/08
IB/7008/07IB/7008/07

Excorp Insurance (Pty) Ltd
FinGroup Eswatini (Pty) Ltd
Finsure Insurance Brokers (Pty) Ltd
Gateway Reinsurance Brokers International
Glenrand MIB Eswatini (Pty) Ltd
Global Impact Consultancy (Pty) Ltd
HeaHealthcare Insurance Brokers (Pty) Ltd
LG Financial Services & Consultancy (Pty) Ltd
Mbabane Burial Benefit Society
Minx Insurance Brokers (Pty) Ltd
Namaga Consultancy (Pty) Ltd
Nico Insurance Brokers (Pty) Ltd
Bondula Investments (Pty) Ltd trading as NBC Eswatini Financial Services
Optimal Optimal Investment Solutions (Pty) Ltd
Patula Risk Eswatini (Pty) Ltd
SASSCO
Sekusile Insurance Brokers (Pty) Ltd
Eswatini Employee Benefits Consultants (Pty) Ltd
The Link Insurance Brokers (Pty) Ltd
Tibiyo Insurance Brokers (Pty) Ltd
ZZanton Insurance Brokers (Pty) Ltd

2505 4236
2416 1774
2505 4142
2417 1240
2505 7850/4077
2505 8755
2404 85522404 8552
2518 4205/ 7675 1172
2404 2888/0308/3011
2518 7193/7363
2505 9771/2278
2505 8267
2404 5642
2404 78502404 7850
2404 0278
2505 6757/6797/6746
2404 7850/2404 0278
2404 0554
2417 1726/30/87
2417 1730
2404 35742404 3574

LOCAL RETIREMENT FUNDS
LICENSE #
RF/1020/08
RF/1033/09
RF/1044/09
RF/1030/09
RF/1087/16
RF/1027/09
RF/1082/15RF/1082/15
RF/1081/15
RF/1023/09
RF/1042/09
RF/1011/08
RF/1021/09
RF/1009/08
RF/1040/09RF/1040/09
RF/1051/10
RF/1049/10
RF/1046/09
RF/1014/08
RF/1026/09
RF/1065/11
RF/1025/09RF/1025/09
RF/1010/08
RF/1008/08
RF/1012/08
RF/1084/16
RF/1070/11
RF/1077/14
RF/1016/08RF/1016/08
RF/1003/07
RF/1001/07
RF/1079/14
RF/1057/10

Central Bank of Eswatini
City Council of Mbabane Employee Pension Fund
City Council of Mbabane Pension and Group Life Assurance Scheme
CONCO Limited Provident Fund
DC PF for MP's and Designated Office-Bearers
Eswatini Posts & Telecommunications Corporation Pension Fund
EsEswatini Royal Insurance Corporation Preservation Pension Fund
Eswatini Royal Insurance Corporation Preservation Provident Fund
Eswatini Royal Insurance Corporation Staff Pension Fund
Eswatini Bank Pension Fund
Eswatini Television Authority Pension Fund
Eswatini Water Services Corporation Pension Fund
Exams Council of Eswatini Pension Fund
First National First National Bank Pension Fund
Financial Services Regulatory Authority Staff Provident Fund
IDM Pension Fund Eswatini
Inyatsi Provident Fund
M.V.A Staff Pension Fund
Mananga Provident Fund
Mbabane Hotels Provident Fund
MP's and Designanted OMP's and Designanted Office Bearers Pension Fund
Municipal Council of Manzini Staff Pension Fund
Namboard Pension Fund
Nedbank (Eswatini) Limited Pension Fund
Nhlangano Town Council Pension Fund
Non-Governamental Health Sector Pension Fund
Premier Swazi Bakeries Pension Fund
PSPF StaPSPF Staff Pension Scheme
Public Service Pension Fund
Royal Eswatini Sugar Corporation
Sebenta National Institute Pension Fund
Sifundzani School Provident Fund

2408 2000
2409 7000
2409 7000
2517 1000
2505 8357
2405 2000
2408 16002408 1600
2408 1600
2408 1623
2409 5000
2411 9611
2416 9000
2416 2865
2404 54012404 5401
2406 8000
2518 5743
2508 1352
2408 6800
2313 4801/4000
2404 2781/2773
2505 83572505 8357
2505 2481
2505 2646
2408 1000
2207 8451
2505 2438
2518 4044
2411 90002411 9000
2411 9000
2313 4000
2404 2644
2404 2465

ENTITY TELEPHONE #

ENTITY TELEPHONE #
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LOCAL RETIREMENT FUNDS
LICENSE #
RF/1024/09
RF/1053/10
RF/1056/10
RF/1013/08
RF/1035/09
RF/1005/08
RF/1067/11RF/1067/11
RF/1019/08
RF/1039/09
RF/1006/08
RF/1080/14
RF/1007/08
RF/1074/12
RF/1073/12RF/1073/12
RF/1066/11
RF/1083/15
RF/1072/12
RF/1071/12
RF/1028/09
RF/1052/10
RF/1076/13RF/1076/13
RF/1031/09
RF/1017/08
RF/1075/11
RF/1090/19
RF/1091/19

Silulu Provident Fund
Sivuno Provident Fund
SNHI Staff Pension
Eswatini National Provident Fund Staff Pension Scheme
Standard Bank Eswatini Pension Fund
Eswatini Observer Provident Fund
EsEswatini Civil Aviation Authority Provident Fund
Swaziland Building Society Pension Fund
Eswatini Electricity Company Pension Fund
Eswatini National Provident Fund
Eswatini Railway Pension Fund
Eswatini Railway Provident Fund
Eswatini Revenue Authority Pension Fund
EsEswatini Revenue Authority Provident Fund
Eswatini Sugar Association Staff Provident Fund
Thokoza Church Centre Provident Fund
Tibiyo TakaNgwane Provident Fund
Tibiyo TakaNgwane Pension Fund
Tisuka TakaNgwane Provident Fund
Ubombo Sugar Pension Fund
Ubombo Sugar PUbombo Sugar Provident Fund - Umzabalazo
Ubombo-Ingcamu Provident Fund
UNESWA Pension Fund
YKK Southern Africa Factory Pension Fund
Eswatini Coca Cola Provident Fund
Southern African Nazarene University Pension Fund

2518 6168
2518 6033
2508 4000
2508 2000
2404 1540
2404 9600
2404 66172404 6617
2404 2107
2404 6617
2404 2107
2409 4000
2508 2000
2404 2486
2406 40002406 4000
2406 4000
2411 7600
2404 6681
2510 1306
2518 4516
2363 8000
2363 80002363 8000
2363 8140
3502 0552
2518 6188
2518 6033
2505 2539

ENTITY TELEPHONE #

UMBRELLA FUNDS
LICENSE #
RF/1078/14
RF/1055/10
RF/1060/11
RF/1088/18
RF/1059/11
RF/1068/11
RF/1085/16RF/1085/16
RF/1086/16
RF/1047/09
RF/1045/09
RF/1038/09
RF/1032/09
RF/1089/18

Eswatini Insurance Brokers Umbrella Pension Fund
Eswatini Insurance Brokers Umbrella Retirement Fund
Eswatini Royal Insurance Corporation Umbrella Provident Fund
Insika Umbrella Provident Fund
Lilunga Umbrella Pension Fund
Ludziwo Umbrella Provident Fund
Old Mutual LihOld Mutual Lihawu Umbrella Pension Fund
Old Mutual Lihawu Umbrella Provident Fund
Rainmaker Plus Pension Umbrella Fund
Rainmaker Plus Provident Umbrellla Fund
Sibaya Umbrella Pension Fund
Sibaya Umbrella Provident Fund
Umsinsi Umbrella Managed Pension Fund

2404 3226
2404 3226
2408 1600
2408 1600
2408 1600
2404 5485
2404 32262404 3226
2404 3226
2417 1737
2417 1737
2417 1733
2417 1733
2408 1600

ENTITY TELEPHONE #
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FOREIGN RETIREMENT FUNDS
LICENSE #
FRT/1052/16
FRT/1011/09
FRT/1034/12
FRT/1037/12
FRT/1053/17
FRT/1012/09
FFRT/1009/08
FRT/1003/08
FRT/1051/15
FRT/1019/10
FRT/1033/11
FRT/1023/10
FRT/1049/15
FFRT/1050/15
FRT/1029/11
FRT/1027/10
FRT/1015/09
FRT/1038/12
FRT/1039/13
FRT/1008/08
FFRT/1041/13
FRT/1018/10
FRT/1017/10
FRT/1026/10
FRT/1047/14
FRT/1004/08
FRT/1005/08
FFRT/1040/13
FRT/1025/10
FRT/1048/15
FRT/1054/17
FRT/1045/14
FRT/1046/14
FRT/1006/08
FFRT/1002/08
FRT/1058/20
FRT/1022/10
FRT/1024/10
FRT/1020/10
FRT/1055/17

Ampath Trust Provident Fund
Aveng Pension Fund
Aveng (Africa) Ltd-Infraset Provident Fund
Aveng (Africa) Ltd-Infraset Pension Fund
BKB Group Retirement Fund
Crookes Brothers Pension Fund
DHL PDHL Provident Fund
Distell Retirement Fund
Destiny Umbrella Provident Fund
Engen Retirement Fund
Engen Pension Fund
FSN Southern Africa Pension Fund
Imperial Group Pension Fund
IImperial Group Provident Fund
Investment Solutions Executive Umbrella Provident Fund
Investment Solutions Retirement Annuity Fund
KPMG Provident Fund
Knight Piesold Staff Pension Fund
Lewis Stores Provident Fund
Mr Price Group Retirement Fund
NGM UmbNGM Umbrella Provident Fund
Nampak Group Pension Fund
Old Mutual Super Fund Pension Fund
Old Mutual Super Funds Provident Fund
Pannar Group Pension Fund
PwC Directors Provident Fund
PwC Staff Provident Fund
RRetail Provident Fund
Retail Retirement Fund
Retirement-On-Line Pension Fund
Sanlam Umbrella Provident Fund
Sanlam Staff Umbrella Pension Fund
Sanlam Staff Umbrella Provident Fund
Sun International Pension Fund
Sun Sun International Provident Fund
Sygnia Umbrella Retirement Fund
The Preservation Pension Fund
The Preservation Provident Fund
The Provident Fund
Total South Africa Provident Fund

(+27) 11 269 0000
(+27) 21 809 3751
(+27) 41 397 3400
(+27) 41 397 3400
(+27) 41 503 3060
(+27) 31 508 7340
(+27) 11 578 6026(+27) 11 578 6026
(+27) 21 809 8125
(+27) 11 483 1212
(+27) 21 403 4911
(+27) 21 403 4593
(+27) 12 431 4000
(+27) 11 547 8622
(+27) 11 547 8622(+27) 11 547 8622
(+27) 11 269 0807
(+27) 11 269 0807
(+27) 11 647 7111
(+27) 11 806 7111
(+27) 41 397 3400
(+27) 31 310 8011
(+27) 11 509 3000(+27) 11 509 3000
(+27) 11 719-6300
(+27) 21 509 6594
(+27) 21 509 6594
(+27) 33 413 9500
(+27) 11 797 5365
(+27) 11 797 5365
(+27) 21 980 4303(+27) 21 980 4303
(+27) 21 980 4303
(+27) 21 947 8944
(+27) 21 947 9111
(+27) 21 947 9111
(+27) 21 947 9111
(+27) 11 768 5383
(+27) 11 768 5383(+27) 11 768 5383
(+27) 21 446 4940
(+27) 11 269 0807
(+27) 11 269 0807
(+27) 11 269 1664
(+27) 11 778 2000

BENEFICIARY FUNDS
LICENSE #
BFA/2017/03
BFA/2012/02
BFA/2018/04

Eswatini Royal Insurance Corporation Beneficiary Fund
Fairlife Benefit Services Eswatini
Likhwane Beneficiary Fund

2408 1600
2505 2016
2404 2628

ENTITY TELEPHONE #

FUND ADMINISTRATORS
LICENSE #
IB/7019/08
IB/7012/08
CI/01/2007
RFA/2011/01
LT/01/2007
RFA/1001/09

Eswatini Employee Benefits Consultants
Eswatini Insurance Brokers
Eswatini Royal Insurance Corporation
Likhwane Beneficiary Services
Oracle Life Eswatini
Negotiated Benefit Consultant Eswatini

2404 8001
2404 3226
2408 1600
2404 2628
2404 1369
2404 4280

ENTITY TELEPHONE #

ENTITY TELEPHONE #
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2410 4713
2505 2024
2405 8000

MEDICAL AID SCHEMES
LICENSE #
MS/03/2019
MS/02/2016
MS/02/2015

emaSwati Care
Swazi HMO - Mpilwenhle
Eswatini Medical Aid Fund

ENTITY

2405 8000

MEDICAL AID SCHEMES ADMINISTRATOR
LICENSE #
MSA/01/2015 Medscheme Administrators Eswatini (Pty) Ltd

ENTITY

CORPORATE AGENTS

LICENSE #

ESWATINI ROYAL INSURANCE CORPORATION

CAG 19/ 2011/ CI 01
CAG 03/ 2009/ CI 01
CAG 17/ 2011/ CI 01
CAG 25/ 2014/ CI 01
CAG 07/ 2009/ CI 01
CAG 28/ 2018/ CI 01
CAG 09/ 2009/ CI 01CAG 09/ 2009/ CI 01
CAG 10/ 2009/ CI 01
CAG 05/ 2009/ CI 01
CAG 22/ 2014/ CI 01
CAG 08/ 2009/ CI 01
CAG 01/ 2008/ CI 01
CAG 02/ 2009/ CI 01
CAG 09/ 2009/ CI 01CAG 09/ 2009/ CI 01
CAG 14/ 2010/ CI 01
CAG 24/ 2014/ CI 01
CAG 29/ 2019/ CI 01

Buzzby Services (Pty) Ltd
Consolidated Insurance Agency
Cutting Edge Management Consultants (Pty) Ltd
Edgars Stores Eswatini
First National Bank 
Hlalawati Savings & Credit Cooperative
JD GJD Group (Eswatini
Marlett Investments (Pty) Ltd
Nedbank Limited
OK Bazaars
Standard Bank Eswatini Limited
Swaziland Building Society
Eswatini Development and Savings Bank
TTaurus Investments (Pty) Ltd
Maq Alf (Pty) Ltd
Lewis Stores (Eswatini) Pty Ltd
GGL Power Investments (Pty) Ltd

2404 6275
2404 4086
2404 0724/9369
2404 0488
2404 5401
2518 5203
2404 76402404 7640
7634 7127
2408 1000
2505 5432
2404 1540
2405 6000/2107
2409 5000
2217 61752217 6175
2518 4180
2505 4450
2505 9448

ENTITY TELEPHONE #

LICENSE #

SAFRICAN ESWATINI INSURANCE COMPANY

CAG 09/ 2019/ LT 07
CAG 07/ 2017/ LT 07

CAG 04/ 2014/ LT 07
CAG 03/ 2014/ LT 07
CAG 01/ 2011/ LT 07

Asidlesonkhe Savings & Credit Cooperative Society
Bunye Betfu Buhle Betfu (BBBB) Savings & Credit Co-operative
Society Limited
Nhlangano Funeral Parlour
Mpumusa Investments (Pty) Ltd
Crucifix Funeral Directors and Coffin Manufacturers (Pty) Ltd

2505 2790
2404 1825

2207 9490
2431 5328
2422 1026

ENTITY TELEPHONE #

LICENSE #

OLD MUTUAL ESWATINI

CAG 04/ 2019/ LT 02
CAG 03/ 2018/ LT 02
CAG 02/ 2017/ LT 02
CAG 01/ 2016/ LT 02

Khosiken Investments
Nedbank (Eswatini) Limited
Cutting Edge Management Consultants (Pty) Ltd
Wellpoint Investments (Pty) Ltd

7630 4545
2408 1000
2404 9369
2411 7800

ENTITY TELEPHONE #
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LICENSE #

ORCHARD

CAG 02/ 2017/ LT 09
CAG 03/ 2018/ LT 09
CAG 04/ 2019/ LT 09

Select Limited (Pty) Limited
SNAT Co-Operative
My Growth Investments (Pty) Ltd

2505 8506
2505 6920
7661 9736

ENTITY TELEPHONE #

LICENSE #

ORACLE INSURANCE (ESWATINI)

CAG 01/ 2018/ ST 04 Wellpoint Investments (Pty) Ltd 2404 1369

ENTITY TELEPHONE #

LICENSE #

ORACLE LIFE ESWATINI

CAG 02/ 2011/ LT 01
CAG 03/ 2014/ LT 01
CAG 05/ 2018/ LT 01

Swaziland Development and Savings Bank
First National Bank (Swaziland)
Getsure Swaziland (Pty) Limited

2409 5000
2404 5401
2404 1396

ENTITY TELEPHONE #

LICENSE #

LIBERTY LIFE ESWATINI LIMITED

CAG 01/ 2010/ LT 03
CAG 04/ 2015/ LT 03
CAG 03/ 2013/ LT 03
CAG 02/ 2013/ LT 03

Standard Bank Swaziland Limited
Letshego Financial Services Swaziland (Pty) Ltd
Eswatini Conference of Churches
Sibonelo Savings and Credit Cooperative Society Limited

2404 3000
2505 4137
2505 5253
2505 4864

ENTITY TELEPHONE #

82
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In these times of unforeseen risk, sound 
reinsurance advice is key.
We’ve got you covered.

www.ezulwini-re.co.sz
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