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Not even a close contest
Societies are lifting COVID-19 restrictions as the
world tries to inch back to the pre-pandemic times,
yet debates are still raging on whether these
restrictions are not being cut back too fast and too
soon. As we follow the ongoing events we can almost
not comprehend our present reality, for not so long
ago we were teetering on the brink in a whirlwind
pandemic.

We had to endure frustratingly mundane routines
and almost lost our wits. We underwent complex
organisational transformations, made stinging
losses and learnt hard lessons. Regardless of the
efforts being made to return our lives to their former
status quo, we can never be certain that the
pandemic is finally loosening its clutches because
this pandemic just as the rest of them is as
unpredictable as they come. But as we traverse on a
seemingly different and promising trajectory, we
chart on with caution in anticipation of any “lurking”
next great disruption.
Regardless we cannot help but marvel at the irony of
the cycles we have recently undergone because when
you come to think of it,
the
economic
fundamentals
and
industry
developments of the past two years no matter how
debilitating were not even a close contest in
comparison to the ominous end we anticipated for our
industries and humanity during the “apocalyptic”
early days of the pandemic.
In the mix of it all, we are still standing though not
unscathed and though we might continue to
undergo ominous cycles along our way, one fact is
certain and as clear as day.
Our industry will fight to remain on its feet through
whatever curveball or fiery tempest …

Editor
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Team work, innovation and continuity
“Today we continue to work together to fulfill
industry expectations of a safe and stable
financial services sector in Eswatini.”
We welcome all of you to our latest edition of The
Financial Marketplace magazine which has been
released amidst the encounters of the new normal.
We are grateful to all those who participated to
make this edition a worthwhile experience for all the
readers. Special thanks to the Chairman of the
Committee of Insurance Securities and Non-Banking
Financial Authorities (CISNA) Mr Kenneth Matomola,
for sharing with the financial services industry in
Eswatini, his commentary on the issue of Medical
Schemes.
The Financial Marketplace magazine continues to
draw attention from the non-banking financial
services sector in Eswatini and beyond borders, as an
unprecedented platform for sharing ideas that shape
the future of the industry. Our experience in the last

two years was marked by a series of disruptions that
came as a catalyst for us to venture into new
territories and explore better ways of delivering on
our mandate whilst remaining relevant to the
expectations of our stakeholders.
We understand that information is power and our
stakeholders are better protected when they know
more hence in the Financial Marketplace magazine,
we do not only cover topical industry issues but also
feature listings of entities that have been licensed by
the FSRA in order to assist consumers in identifying
legitimate institutions from those that might be
operating illegally and posing a risk of loss to them.
Teamwork remains our guiding principle in the work
that we do and we underﬆand that FSRA is part of a
bigger team of supervisors locally and beyond
borders.
We also underﬆand how collective ideas are
mulled in teams and are proud to outline
how the idea of The Financial
Marketplace magazine was
born out of zeal by fellow
induﬆry players to
see the
see
the
eﬆablishment
of a platform where
non-banking
financial
ﬆakeholders can share opinions
and conﬆructive ideas. Today we
continue to work together to fulfill induﬆry
expectations of a safe and ﬆable financial
services sector in Eswatini.
We hope you will enjoy the editorial of our fourth
issue of the magazine and extend our gratitude to all
the contributors.

Mbuso Gamedze
Head of Stakeholder
and Consumer
Affairs
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CEO’s note
The Fourth Edition of the FSRA Financial Marketplace
Magazine comes at a time when we are navigating the
new normal, having traversed new trajectories since the
onset of the COVID-19 pandemic in 2019. However the
knock off effects of this pandemic were less protracted
in the past year owing to the roll out of widespread
vaccine programs and stricter social restrictive
measures.
The Non Banking Financial Services Industry in turn
remained largely resilient in the wake of the pandemic
and was forced to embrace digital technologies at an
accelerated rate. This saw it employing new levels of
internal and external collaboration, developments that
have spurred us as a regulator to roll out more flexible
and adaptable technological regulations.
As we recover from macroeconomic fundamentals that
had weakened as a result of the pandemic as an
industry we advance with caution, fair well knowing
that we are not out of the woods yet as the industry
outlook remains uncertain. It remains the Authority’s
focus to assess and monitor the risk profiles of
regulated entities in an effort to minimize financial
system instabilities.
As we chart forward, let us remain resilient
and seize our best opportunities to share
experiences and lessons on constructive
platforms such as these.
I thereby applaud you all as an industry for
the sustenance of this publication and
further extend my gratitude to the
Commission of Insurance Securities and
Non Banking Authorities (CISNA) for their
valuable contribution to this magazine.
Enjoy your read

Ncamiso T. Ntshalinsthali
FSRA CEO
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The Medical Aid Industry, service delivery,
regulation and consumerism
The dynamics with Kenneth Matomola
Present day healthcare systems have rapidly evolved
owing to heightened patient interests, the need for
quality healthcare and fast paced technological
innovations. This has intensified the need for medical
aid service providers to align with these
expectations in scenarios that can only be achieved
through transparency, sustainable regulation and
compliance. On the consumers end, information
parity is required to dispel any existing
misconceptions about the medical aid industry and
to mould trust relationships between medical aid
service providers, consumers of their services and
their regulators thereof.
For deeper insights of this, we sought an outline of
these dynamics from a vastly experienced Chief
Executive Officer of the Namibia Financial
Institutions Supervisory Authority (NAMFISA) who
is also the Chairperson of the Committee of
Insurance Securities and Non-Banking Financial
Authorities (CISNA) Mr Kenneth Matomola.
Through facilitation by the CISNA secretariat
headquartered in Mauritius we caught up
with him in one of our most concise
interviews for this publication.
This was a video interview from his
offices in Windhoek Namibia with
the editor of this publication, Ms
Vainah Gumise.
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CISNA is a SADC Committee set up to promote
information exchange and capacity building as well
as to advance international best practices amongst
many of its broad objectives. The FSRA is party to
this regional body which has twenty-four member
authorities to date. Let us get straight to the
interview.
Vainah:
Do you think there is clear understanding of the role
of medical aid schemes in terms of their statutory
and commercial obligations as Non- Banking
Financial institutions by the general populace, as
observed by regulatory authorities within CISNA?

Mr Matomola:
CISNA comprises of member authorities that
regulate and supervise NBFIs within SADC. Each
jurisdiction is unique in terms of regulatory
architecture in that some jurisdictions do not have
medical aid schemes as an independent sector, as
the schemes form part of the insurance sector.
However, other jurisdictions have developed medical
aid schemes sectors. To this end, CISNA is striving to
harmonise and integrate the regulatory and
supervisory frameworks within SADC, which will
enhance the development of the NBFI sector within
the region.
As an overview, with respect to medical aid schemes
in the SADC region, there are currently only four
member states in CISNA that have regulatory
frameworks for medical aid schemes namely
Botswana, Malawi, Namibia and South Africa. A lack
of regulatory frameworks in SADC member states
could suggest that there may be disparities in the
understanding of medical aid schemes and their
obligations. This therefore underlines an area of
importance where CISNA is compelled to enhance
education and further create awareness of products
and services offered by the NBFI sector such as
medical aid funds in the region.
From CISNA’s assessment the awareness of the
general populace on medical aid schemes is at
different levels across different jurisdictions where
some citizens are aware of medical aid schemes in
terms of their statutory and regulatory obligations
whilst others are not fully aware of this. Further
efforts to intensify financial consumer education
within the region are needed.

THE FINANCIAL MARKETPLACE | ISSUE 04 | 2022

AN FSRA PUBLICATION

13

Vainah:
A sizeable proportion of regulatory instruments for
medical aid schemes in most CISNA member states
are outdated. What do you think can be done to fast
track the updating and enactment of these
legislations to enable more accountability and
transparency in the delivery of medical aid services?
Mr Matomola:
As I earlier alluded to, CISNA strives to foster
harmonisation and integration within the NBFI
Sector in SADC. The starting point in ensuring that
this intent is achieved is through the development of
model laws that should be adopted by each
jurisdiction. These model laws should be based on
international accepted best practices, while taking
cognisance of the SADC region’s peculiarity. To that
end, CISNA commenced the drafting of model laws
in different areas of the NBFI sector with these
model laws now standing at different stages of
completion where three model laws have been
approved by SADC for implementation to date.
This has been possible due to the importance that
SADC attaches to CISNA where it has secured
resources and commissioned a project that focuses
on model laws in the SADC region. I am confident
that this project will assist CISNA in accelerating its
programme of developing model laws.
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In tandem with this, CISNA has identified medical
aid schemes as one of its priority sectors where it’s
Insurance Retirement Funds Medical Aid Schemes
and Intermediaries Sub-Committee (IRMIS) has
already started drafting a Medical Aid Funds
Regulatory Model Law which will guide member
states in putting in place a regulatory framework for
all jurisdictions in the SADC region.
Vainah:
In situations where definitive medical aid acts are
absent, regulators have been compelled to use
broader non-banking regulatory instruments to
regulate medical aid societies. How do you think
intertwined regulatory frameworks impact on the
following?
a)
b)
c)

the conduct of medical aid schemes
the trust and confidence of their beneficiaries
the sustainability of these industries.

Mr Matomola:
In general, legislative frameworks provide clarity and
a level playing field for industry players in the NBFI
sector. It is important to note that, more often than
not, those legislative tools follow industry
innovations and developments. However, CISNA is
fortunate as its member authorities are able to
cross pollinate ideas by learning from each other in
order to close the legislative gaps that may exist in
some jurisdictions. It has been observed that most
jurisdictions have adopted principle based legislative
frameworks that are sensitive and flexible to
address emerging risks, such as conduct and
sustainability issues, within the financial sector.
These include the medical aid fund sector where
subordinate legislation has been issued without
going through the entire legislative making process.
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Vainah:
Consumers of medical aid services have their
concerns about the role of financial regulators in the
supervision of medical aid schemes, where they
regard financial regulators as “hurdles” to the
optimal functioning of private health care centres?
What do you think causes such perceptions and
what can be done to dispel or remedy these
perceptions?
Mr Matomola:
For an important economic sector such as the
financial industry, which is characterised by
information asymmetry, the importance of
regulation and supervision can never be over
emphasised. Its more beneficial to have legislative
and supervisory frameworks which promote
stability, fairness, efficiency and orderliness of the
financial sector rather than having them absent as
this results in costly and adverse effects to the
society and economy. Therefore, financial consumer
education and awareness need to be intensified by
member authorities whilst SADC countries should
develop integrated, harmonised and coordinated
financial consumer education and awareness
strategies in order to reduce information asymmetry
and dispel these perceptions.
Vainah:
Personnel within the non-banking industry without
health industry backgrounds and experience oversee
the supervision of medical aid societies within their
respective jurisdictions. This has raised complaints
amongst some medical aid providers who believe
that the personnel within the financial regulatory
authorities cannot regulate them effectively and
sustainably as they have no medical backgrounds.
How do you perceive this?

Mr Matomola:
It is imperative to distinguish between the provision
of health care and ensuring soundness of the
medical aid schemes. In some jurisdictions, this
distinction is provided for in law and where the
financial regulator has oversight of issues that
border around provision of health care necessary
skills are employed with that authority. Therefore,
legislative tools determine the types of skill a
regulatory authority will have within its human
resources skillsets.
Vainah:
Beneficiaries of medical aid services also hold high
perceptions that non- banking financial regulators
are primarily concerned with protecting medical aid
schemes rather than the beneficiaries of their
services. How do you equally construe this?
Mr Matomola:
One of the main objectives of financial regulation is
consumer protection. As such, legislation is drafted
in a way that protects members, users and
consumers of the medical aid schemes. This helps to
ensure good corporate governance and proper
business conduct.
In most jurisdictions, consumers have recourse
mechanisms that are codified in law where financial
adjudicators/ ombudsmen offer free mediation
services for aggrieved consumers and users of
financial services and products which include
medical aid schemes. This thereby helps to protect
consumers and beneficiaries of medical aid services.
However, sometimes due to lack of awareness some
medical aid consumers are not conversant with their
rights or might not know the existence of the
recourse mechanisms in their sector, leading to
perceptions that they are not protected by financial
regulators. Therefore, financial sector regulators
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Mr Matomola:
With regards to capacity building, I believe CISNA is
well positioned to assess the needs of member
authorities with respect to regulatory training on
Medical Aid Schemes. In line with that CISNA
member authorities have presently conducted
familiarisation programmes that cover medical aid
schemes for their members whilst the CISNA
Strategic Plan of 2021-2025 incorporates capacity
building as a strategic objective.

often undertake consumer education initiatives and
public outreaches to inform the public of the
available recourse mechanisms for them.
Vainah:
Local effectiveness and international benchmarking
is important for the setting of standards in an
industry? In your opinion, are there any opportunities
for international benchmarking in the medical aid
industry for CISNA member authorities? If so where
do these opportunities lie, If not so how do you think
this impacts the quality of regulation of these
medical aid schemes?
Mr Matomola:
Medical aid schemes are not an international
practice though both developed and developing
countries typically have health insurance and issue
health insurance policies which are licensed and
governed under insurance laws. However, medical
aid service providers can get to the benchmarking
you are referring to, through the International
Association of Insurance Supervisors (IAIS) where
insurance laws are benchmarked through IAIS’s Core
Insurance Principles. This benchmarking can
additionally occur through peer reviews of member
countries in respect of insurance core principles.
In line with this, the CISNA Strategic Plan of
2021-2025 envisages that the Medical Schemes
Model Law which incorporates the principles of IAIS,
will be ready during the course of 2022. I believe this
will facilitate regional benchmarking and the
implementation of a harmonised Medical Schemes
Law within SADC.

Vainah:
As we wind up what do you think can ensure the
sustainability of medical aid schemes with regard to
matters of financial practice, transparency, and
accountability?
Mr Matomola:
I believe that this can be achieved by putting in place
requisite statutory capital adequacy requirements
to ensure financial sustainability. In addition, annual
actuarial
valuation
reports
that
assess
V
sustainability of benefits and the size of medical aid
funds etc. should be performed. This backed with
robust legislative framework that promote good
corporate
governance,
financial
soundness,
transparency, accountability and disclosure, can
ensure the sustainability and competitiveness of
medical aid sectors.
Vainah:
Thank you for taking time out of your busy schedule
for this interview, it really means so much for our
editorial team.
Mr Matomola:
My pleasure

About Kenneth Matomola
Kenneth Simataa Matomola is currently the chairperson of
the Committee of Insurance Securities and Non- Banking
Financial Authorities (CISNA) which is an organ of the
Southern African Development Community (SADC). He is
also the Chief Executive Officer of the Namibia Financial
Institutions Supervisory Authority (NAMFISA) and serves
on the Board of the Namibia Deposit Guarantee
Authority.Mr Matomola is also a financial economist who
has served at the Bank of Namibia and the First National
Bank before his appointment at NAMFISA.

Vainah:
Do you think CISNA has adequate training
opportunities to up skill regulatory staff on medical
scheme related matters?
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Securities talk: The essence of securities’ regulations
By Joyce Dlamini Head Eswatini Stock Exchange
The advent of the first ever stock exchange in New
York ushered in business dynamics of diverse
proportions for investment advisors and investors
alike. Thereafter, the global investment sphere was
altered as more and more stock exchanges emerged
as platforms for equity trading across different
jurisdictions.
Today significant proportions of retail investors have
become millionaires on these platforms whilst some
companies have gone blue chip on these stock
exchanges. On the flip side others have plummeted
from their zenith on these equal platforms, hit by
declining shares and stock values. Yet still the stock
markets prevail, from the London and Johannesburg
Stock Exchange to our very own Eswatini Stock
Exchange, budding in our own backyard.

These stock trading platforms have not just
remained investment platforms for investors plain
seeking returns but have also become breeding
grounds for marauding fraudsters partaking in
insider trading, declaring false revenue and seeking
to swindle rookie investors and the unsuspecting.
High on that list is World Com, a US based
Telecommunications Company that partook in one
of the most brazen stock scams of our times along
with two other companies that decided to book their
place in history for all the wrong reasons.

Jaw dropping stock scams of our times
World Com: The Telecommunications giant came
under serious scrutiny for cooking its books in 2002
by recording its USD 3.8 billion operating expenses
as investments, grossly exaggerating its profits.
Investors took a heavy knock from this with World
Com’s share price rapidly dropping from USD 60 to
less than USD 1 following the accounting scandal.
Centennial Technologies: The US based Tech
Company declared USD 2 million as revenue received
from selling PC memory cards and created fake
documents as evidence that they were recording
sales, yet the company was in actual fact shipping
fruit baskets to its customers. Between 1994 and
December 1996 its employees furthermore over
stated its earnings by USD 40 million resulting in a
rise in its stock by 451% to USD 55.50 per share on
the New York Stock Exchange. Following the
exposition of this scandal, the stock plunged to less
than USD $3 leaving over 20 000 investors counting
critical losses.
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Steinhoff: Closer home, South African retailer
Steinhoff was involved in one of South Africa’s
biggest stock scandals ever. The company
overstated USD 7.4 billion in profits and saw a 250%
increase in its share price. However, the
overstatement was unearthed by PwC who noted
the fictitious and irregular transactions between
2009 and 2017. Barely two years after the
exposition, the scandal had wiped out R 216 billion
rand from Steinhoff’s market value.

company. The rules for trading SME securities are
set out in the ESE Trading Rules and Procedures. In
compliance with the disclosure requirements of
these rules, a SME company must ensure compliance
with the requirements of the Securities Act 2010
and/or any Regulations and/or FSRA Rules made
under the Act.

Minimum requirements for an SME
company to get listed
•
•

These extreme scandals outline the inherent risk on
these trading platforms and outline the essence and
deep necessity for the strict regulation of the
securities industry.

•

The essence of securities’ regulations:

•

The Small & Medium Enterprise (SME) rules govern
the admission to the SME Board, the ongoing
obligations of entities admitted on this market, the
enforcement of those obligations and sanctions for
contravention of the rules. The SME rules are
designed to ensure that investors have and can
maintain confidence in the market.

•

•

You must be duly incorporated.
You must be a public company in accordance with
the Companies Act, 2009.
The company’s securities must be fully paid up
and freely transferable.
You must have minimum subscribed share capital
of at least E50,000.00 and a maximum of
E8,000,000.00 as per SME regulations.
At least 5 % of the issued capital for which a
listing is being sought must be offered to the
public.
You should have not less than 50,000 equity

Where a SME company has concerns about the
interpretation of these rules, it should consult the
ESE’s Listing Division. The responsibility for ensuring
compliance with these rules lies with the SME
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•

•

•

Your company should have no limitations on the
number of shareholders and/or debenture
holders
You should submit a satisfactory profit history
for the preceding three financial years or
projections for the next three years.
The Company’s securities must be fully
underwritten and the Memorandum and Articles
of Association of the company must comply with
the requirements of the Stock Exchange Listings
Requirements and the Companies Act

viability of the applicant. The applicant shall also
disclose risk factors as specified under paragraph
4 of schedule 2.
The newly ammended SME rules apply to listed
entities on the ESE as well as applicants
incorporated overseas as long as their compliance to
these rules is not contrary to the law in the country
of their incorporation. These rules are intended to:
•

Admission may also be granted to:
(i) a class of securities where less than 5% of that
class is in public hands or where the number of
shareholders is less than 5 provided that the
applicant
undertakes
to
increase
the
shareholding in public hands to 5% and the
number of shareholders to 5 not later than the
end of the second year of admission, failing which
the company’s admission to the SME board may
be cancelled; or
(ii) an applicant who might have no proven track
record, provided that the applicant submits a
sound business plan certified by an independent
financial advisor accredited pursuant to Schedule
Eleven of the SME Rules and acceptable to the
ESE. The business plan must cover at least three
years and clearly demonstrate the sustained

•

•

Ensure sufficient disclosure of information to
investors and the public to ensure that they are
kept fairly informed by SME companies of all
factors which might affect their interest.
Compel SME’s and to disclose information which
might have a material effect on the market
activity and the prices of their securities.
Ensure that all holders of SME securities are
treated fairly and equally as well as to ensure that
directors of SME companies act in the interest of
the shareholders as a whole.

The ESE’s newly ammended SME rules which are
available on or from www.ese.co.sz or email
info@ese.co.sz shall supersede all previous rules of
the ESE. All SME companies that have concerns
about the interruption of these rules should consult
the ESE’s Listing Division.

“The rules for trading SME
securities are set out in the ESE
Trading Rules and Procedures...”
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An insight into the role and importance of reinsurance
broking - a brief outline with Tich Magore
Insurance originates from the yesteryears, when
merchants would divide their items across various
ships that had to cross perilous waters. Years later
maritime insurance was formed, giving rise to the
payment of premiums based on unique risks. Today,
the insurance industry has morphed into a giant
global industry, insulating both retail and business
clients from unforeseen risks.

Yet still, time has continued to usher complex risks of
diverse proportions thereby raising the need for the
additional insulation of insurance companies from
sudden, pronounced, and recurring risk through
reinsurance. This article thereby outlines the role of
reinsurance brokers in facilitating the uptake of not
just any kind of reinsurance but specialised coverage
reinsurance, the kind that goes beyond what
standard markets are able to provide. Tich Magore,
the CEO of Gateway Reinsurance Brokers expands
on this, in an interview with the editor.
Vainah: Given the information overload on insurance
on the internet how relevant do you think
reinsurance broking is to insurers?
Mr Magore: The process of purchasing reinsurance
can be time-consuming and very complex given the
volumes of data found on the internet, in both
structured and unstructured formats. Therefore,
insurers often rely on the skills of reinsurance brokers
to analyse insurance portfolios and assess risk levels
for them in order to definitively pinpoint where they
need to spread their risk. Reinsurance brokers are
also important to insurers as they recommend the
best reinsurance cover and premiums for them.
Vainah: The past years have caused rapid shifts in
different sectors owing to the COVID-19 pandemic.
In your opinion, how were reinsurance brokers
impacted by the pandemic at its onset largely?
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Mr Magore: Reinsurance brokers were impacted in
many ways by the Covid-19 pandemic. To start off
with they were inundated with queries from their
clients (primary insurers) relating to the impact of
the pandemic and the losses they anticipated. In
addition, they found themselves embroiled in the
complex conversations relating to the wording in
policies, particularly in relation to pandemic
exclusions in these documents. Owing to this
experience the global reinsurance broking markets
have started to relook at their roles regarding the
reinsurance contracts put in place between insurers
and reinsurers, in practice, most lead reinsurers now
prefer to provide their own reinsurance contract
wordings which must be agreed by all participants
including the insurers before implementing and
signing off.
Further to that, some brokers faced challenges in
dealing with claims for their clients based on the
different interpretations that emerged around
reinsurance policy wording viz-vis the policy
wordings issued by the primary insurers. In principle,
the primary Insurer’s underwriting staff (tasked to
administer insurance policies) must be well versed
and acquainted with the reinsurance contracts
wordings put in place by the Insurers to ensure that
there is alignment between the wordings.
Vainah: How can you say COVID-19 directly impacted
your competitiveness as a reinsurance broker with a
focus on specialised lines of insurance business?
Mr Magore: As a broker focusing more on
reinsurance, our business model is driven by good
relationships that we have established locally,
regionally, and internationally with our partners.
Hence, the decline in interaction due to the
pandemic restrictions impacted us by postponing
our scheduled networking meetings and activities
that normally bring us together with our peers from
the global community.

management policies as well as tapping into
alternative risk financing solutions which are a
combination of arranging self-insurance for risks
that can be contained by the balance sheet (those
that can happen frequently but with less financial
impact) and buying traditional insurance for
potential catastrophic risks only (those that are less
frequent but can have a devastating impact on the
survival of the organisation if the event was to
happen).
Vainah: How do you view business interruption
insurance as a specialised insurance product in the
present times?
Mr Magore: Business interruption cover against
specific pandemics has always been available,
particularly covering industries such as hospitality.
However, it is important that the intention of having
such is noticeably clear in the policy wording and
participating reinsurers are all aligned to avoid any
ambiguities.
The cover for pandemics under Business Interruption
insurance is normally restricted to the hospitality
sector as noted earlier and is expensive to purchase.
However, the impact of COVID-19 has of late seen a
growing lack of appetite by the international
reinsurance markets to provide such cover. Where
such cover is provided, excesses are high besides the

On the flip side, the situations brought about by the
pandemic have compelled the insurance industry to
look at other innovative methods of managing risk
besides the purchase of traditional insurance. In
recent times there has been growing emphasis on
organisations to embrace a strong risk management
culture by rolling out effective enterprise-wide risk
management policies as well as tapping into
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premium cost and the indemnity period leading up
to the normalisation of the business operation.
Vainah: The fourth industrial revolution is
proliferating at a rapid rate with businesses taking
up ICTs to remain relevant in these present times.
What do you think is the future of Artificial
Intelligence and the reinsurance industry?
Mr Magore: I believe that whilst we may still be a bit
far off from fully embracing AI in our African
continent, AI will enhance the level of service and
expertise for the insurance industry owing to the
increase in the amount of data available from
various online platforms as we look into the future.
AI will also enable insurers to apply machine
learning, data modelling and predictive analysis to
the entire insurance value chain and enhance
customer satisfaction.
Vainah: How do you think the size of the reinsurance
market in Eswatini impacts your competitiveness as
a reinsurance broker?
Mr Magore: As a reinsurance broker the scope of our
market is global due to the nature of the business
though Eswatini is an important market for us.
Despite the global nature of our business, it is
imperative that we forge and build strong networks
with local Insurers and reinsurers first and then grow
from there by penetrating other strategic and
selected global markets, particularly in the African
region.

Vainah: Part of the major functions of a reinsurance
broker include developing risk modelling, profiling,
and enterprise risk management. Where are you
placed in terms of capacity and skills to handle such
functions in Eswatini?
Mr Magore: We have an experienced and competent
team of technical practitioners and are also
investing in developing a number of local graduate
trainees that we have roped into our teams. Our
access to extensive global networks and
partnerships gives us a lot of leverage in terms of
skills transfer as we work closely with some of the
established international brands that have decades
of experience in the business of insurance,
reinsurance, and risk management.
Vainah: Which African markets do your reinsurance
broking services extend to?
Mr Magore: Since the inception of our business
almost four years ago our primary focus has been to
first build very solid partnerships locally, though we
have also managed to penetrate other markets in
Southern Africa. We therefore within the next two to
three years intend to fully consolidate these selected
markets in Southern Africa and thereafter set our
sights to extend our services and footprint to
selected markets in the East and West African
countries.
Vainah: To date where do you think the Eswatini
insurance market stands in terms of understanding
the importance of broking services for specialist
reinsurance brokers?
Mr Magore: There is still scope to raise awareness on
the importance of reinsurance broking and the
benefits it brings to the local market.
Vainah: Thank you Mr Magore for shedding light to
us on the role of reinsurance broking as well as
specialised areas of the insurance business.
Mr Magore: You are most welcome
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Chronicles of an ambitious woman in finance from a woman with a passion
United Holdings Chairperson - Nelisiwe Simelane De Sousa
As I scroll through the board minutes now and look
through the window, I can remember everything as
clear as day. I remember pouring through scores of
science books and conducting lessons during my
years as a teacher. I remember working hard and
putting in the best effort for my students as
teaching was a very demanding job. During those
days I served as a teacher, a leader and a mentor for
my students in a chapter of my life that I am so
proud of. Never did I envisage that I would one day
switch to another career path at any point.
That was until the day when my husband told me
about his experience at the family broking business
where a woman had come in struggling to get a
coffin for her deceased child without sufficient funds
when she had come to purchase one at our family
business. Her situation touched my husband so much
at the time that he decided to get her a coffin

outside the range of the funds she had. From there,
we decided to add funeral cover to our small
businesses’ service offerings, to help people bury
their loved ones with dignity. With this development,
the trajectory of my life shifted as I started working
more and more at our insurance agency during
weekends. This ensued until I had to make the
difficult decision of leaving my job as a teacher to
work full time at the agency.
This was not an easy decision for me at all, as I
always imagined myself having an independent life
outside of the family business. In addition, it included
leaving a comfort zone with a fixed salary and
leaping to an insurance agency with no guarantees
of a fixed income. I was however motivated to take
the job up, observing that there was a need for
continuity in the business. So I moved to the Agency
where I had to multi-task to help balance the work
there at no pay. Soon I realised how life in the
insurance industry would change my life as I had to
learn a lot and continuously improve myself to be
relevant to the trade. So I took the required courses
to help align me to my tasks.
With these developments, my work-life balance was
also altered as I became overwhelmed with work
though I still tried to fulfil my family role as a wife
and a mother. Over time the agency developed into a
micro insurer until it finally grew to be a fully-fledged
holding company offering insurance health and
other non-banking financial products. As the
company continued to grow, I also slowly rose
through the ranks organically.
Today as I sit across from you and narrate the path
I traversed to this day, I have recollections that I still

hold dearly. I remember pushing so hard and going
through the frenetic hours of the demanding life
in the insurance induﬆry. Those were the days
in my life when

“…I learnt that the lanes to
management positions in
finance were not lined
with cushioned sidebars
for ambitious women.”
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You had to take up what came your way no matter
how much you felt you could or could not handle it. If
anything as a woman you had to show up and deliver
twice as good if you could. I also found myself having
to answer difficult questions emanating from
demeaning and sometimes discouraging social
stereotypes, but I still held onto my dreams to
challenge myself to my best career and
entrepreneurial abilities.

I am narrating my experiences to you as someone
who wants to be etched in history as a mother, a
wife and a daughter who challenged herself to be
just a little bit more than she envisaged. I hope one
day I will inspire young ladies to push themselves
beyond limits and expand their footprints in the
financial services industry. Till then I will continue to
strive to be a formidable woman in the financial
industry to the best of my ability.

As I sit across from you, I narrate my encounters to
you not as a rocket scientist, nor as a person whose
name is imprinted on the walls of a transnational
business foyer. But I am sharing my experiences with
you as a woman that takes inspiration from those
that are ahead of me. The women whose
determination and achievements every day reinforce
possibilities for women in finance.

Thank you for taking the time to listen to my story.
Editor (Vainah): Remarks- It has been such a
pleasure

About Nelisiwe Simelane De Sousa
Nelisiwe Desousa is the current board chairperson of
United Holdings having started off as an insurance
agent in the early days of the company. She has
previously served as the chairperson for the Business
Women’s Forum at the then FSE and CC and has sat
on the Piggs Peak Hotel, Swazi Bank and World
Vision boards along her career path.

Did you know?
That only 24% of women hold leadership
roles within financial services firms
worldwide. Deloitte Insights
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Credit bureaus, credit profiles
and financial planning: All you
need to know with Transunion
Eswatini
Modern life is very demanding with its various
expenses, needs and wants. Digital technologies on
the other hand such as social media, have also piled
up pressure on people’s lives by creating platforms
for making social impressions. This has thereby
redefining lives and lifestyles in line with social
trends, sometimes stretching people outside their
financial comfort zones as they try to keep up
appearances.
This article looks into spending habits, credit choices,
credit management and how it can affect financial
reputations be it as a result of personal spending,
lifestyle choices, economic factors or unforeseen
circumstances that might impact on one’s ability to
service their credit commitments. The country
manager of Transunion Eswatini Patricia Zwane,
helps to understand more on this in an interview
with this publication.

These wider solutions also facilitate trusted
relationships in an increasingly digital world where
businesses can also protect themselves and the
consumers they serve from fraudsters.
Interviewer: To what extent do you think the people
of Eswatini are cognisant of your roles and services?
Interviewee: Many people still think of TransUnion as
just a credit bureau however our goal is to get more
consumers to engage with us to improve their
financial health, starting with accessing their credit
reports. This is because credit reports are one of the
most powerful financial tools consumers can get.
While many consumers know what credit is, fewer
consumers understand how it affects their finances
in the long term. That is why the first step on the
journey to financial health starts with one reading
and understanding their credit report. Consumers
often don’t realise that they can access and check
information on their credit history themselves and
this is often because the general level of financial
education and understanding is low in Sub-Saharan
Africa, especially when it comes to applying for and
using credit responsibly.

Interviewer: What are your functions and services as
TransUnion?
Interviewee: We work closely with our stakeholders
to help transform the credit market, drive financial
inclusion, and contribute to solving some of the
continent’s most pressing problems. TransUnion has
a global business and offers more widespread
solutions than other traditional credit bureaus.
These wider solutions also facilitate trusted

THE FINANCIAL MARKETPLACE | ISSUE 04 | 2022

AN FSRA PUBLICATION

32

Interviewer: Other quotas view global information
and insights companies such as TransUnion as
“blacklisting companies, what do you think builds to
these perceptions?
Interviewee: Credit bureaus are still viewed as
blacklisting companies by some. However, credit
bureaus stopped using the word “blacklisting” many
years ago, although many consumers aren’t aware
of this. “Blacklisting” was previously used when
credit bureaus only recorded negative or default
information on consumer credit behaviour. Today,
credit reports now contain both negative and
positive information on consumer credit behaviour.
This positive information means that lenders can see
how someone is able to honour their credit, and have
more confidence in their ability to repay.
Interviewer: What do you think often leads to
negative credit records amongst consumers.
Interviewee: They are many factors that can
contribute to a negative credit record such as
financial indiscipline, impulsive decisions and
over-indebtedness. Sometimes these circumstances
may be beyond one’s control. For example in the case
of start-up businesses, low sales or an erratic cash

or an erratic cash flow may lead to the inability to
service a loan and consequently a bad credit record.
In addition the type of credit one may get, may
increase the likelihood of one’s ability to manage it
based on the characteristics of the financial services
product they get.
Unsecured loans are one such form of credit that are
obtained without collateral but typically have higher
interest rates over shorter periods. These may
stretch one and lead to loan defaults which might
eventually translate to a negative credit record.
Interviewer: What type of information is stored on
one’s credit profile and how does a negative credit
rating appear on that profile?
Interviewee: A credit profile is a record of one’s credit
history and payment behaviour and includes:
•
•

•

•
•
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Personal information: Your name, ID, address,
marital status, employment information and
contact details.
Account information: A list of every bank and
business that’s lent you money; your credit limits,
loan amounts and how you are managing them in
terms of payment.
Current financial information: Your level of debt,
and how many times you’ve applied for credit
recently.
Enquiries: Who has viewed your credit profile and
for what purpose.
Account repayment behaviour: It shows if you
have honoured all your credit commitments or
defaulted.
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If you’ve missed a payment for three consecutive
months or more, this will be recorded on your credit
report because you have failed to make (or
defaulted) your payment. A default history stays on
your credit report for one to two years depending on
the type of default loaded and is only removed after
full repayment and after this time has elapsed. In
terms of the Consumer Credit Act, 2016, a credit
provider must give you one month’s written notice,
informing you that your default will be reported to
the credit bureau.
If there is inaccurate information on your report, you
can lodge a dispute. Once your dispute is logged, it
will take five working days to be reviewed by
TransUnion and twenty days after the listing
institution receives a Notice of Dispute. You can do
this by emailing eswatini@transunion.com.
Interviewer: How can one maintain a good credit
record or recover from a bad one?
Interviewee: Credit knowledge, awareness and
education is often the most important thing to
consider. Therefore you need to understand the
terms and conditions of the loan and what your
repayment commitments will be. The next step in
maintaining a good credit profile is to check your
credit report by emailing eswatini@transunion.com
to get your report.
Check to see what information is on the bureau and
if there is any negative information. This allows you
to know exactly what you need to focus on or
improve. You can also:
•

•

•

Pay your bills on time. If you have an overdue bill,
an unpaid debt, pay it off. If you’re going to battle
to make all your payments, it’s vital that you
speak to your lenders as early as possible. They
might be able to help restructure your loan
repayments.
Try to put aside a portion of your salary to pay for
any unexpected financial crises, such as health
emergencies or a major repair on your car or a
household appliance. That way, you’ll avoid
having to access potentially expensive credit to
deal with unexpected ex-penses.
Create an effective budget. It doesn’t have to be
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•

•

•

complicated: list your monthly income and your
monthly expenses. Once you’ve al-located the
fixed expenses, like your home loan, school fees
and credit card payments, you can set realistic
budgets for groceries, eating out, and
entertainment.
Try not to shop around too much for credit at the
same time. Too many simultaneous applications
could indicate that there has been a significant
change in your financial circumstances.
Try to keep the utilisation of your current credit
facilities to less than 35 percent of your limit. For
example, if you have a credit card or a store
account with a limit of 1,000 SZL, try to maintain
the amount owing balance at under 350 SZL.
Finally, check your credit report –– regularly. Look
for anything that does not seem right and
contact the credit bureau to dispute any
inaccuracies. This will potentially safeguard you
from identity theft (you would be able to see any
products in your name in er-ror/fraudulently), as
well as guide you to paint yourself in the best
possible light in the eyes of credit providers.

Interviewer: Who can check for one’s credit profile
and what kind of information can they request?
Interviewee: When you apply for credit like a home
loan, a car loan, a new credit card, a clothing store
account or a new cell phone contract – banks and
lenders will access your credit report to assess if
you’re suitable for credit. Other companies that may
view your profile include insurance companies,
landlords and even employers. But they all need to
get your permission before viewing your profile.
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Interviewer: How can one access their credit
information?
Interviewee: Consumers can get a copy of their
credit report at a cost of E60 from TransUnion. Visit
us at: Kiosk no 4, Plot 339, Ground Floor, Swazi Post,
Manzini, Nkoseluhlaza St, Manzini (Operation hours
is Monday to Wednesday 09:00 to 16:00.
Alternatively, consumers can call +268 7834 3375 or
2505 7844 or email0020eswatini@transunion.com.
Interviewer: Thank you so much for your time.
Interviewer: You are welcome
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Shifting investor preferences, alternative
investments and an evolving world
By Simanga Mdluli
The Chartered Alternative Investment Analyst
Association (CAIA), an organisation dedicated to
promoting professionalism in the field of alternative
investments defines alternative investments as
investments that are not a long position in traditional
assets (stocks, bonds and cash). This exclusionary
definition is left vague on purpose, because alternatives
come in different shapes and sizes.
A typical grouping of alternatives includes private
equity, venture capital, private debt, real estate, hedge
funds, infrastructure and natural resources. This article,
however, zooms in on private equity and private debt as
these are the most common alternatives offered by
asset managers in the local market despite their
relatively small share of about 12 % of the investable
universe according to CAIA. Alternative Investments
are however earmarked to grow between 18% to 24%
by 2025, representing global growth of $USD 4tn from
the current USD $12tn to $16tn over the next five years.
One of the major reasons for the rapid growth of
alternatives, is their diversification potential and their
very low correlation to traditional assets which makes
them excellent options to include in portfolios of
traditional assets. In addition due to their low
correlation, they do not thrive, or plummet to the
same extent that traditional stocks and bonds
would in a financial crisis. This thereby aligns
investments to these alternatives to the Holy
Grail of investing which urges investors to
strive to always attain uncorrelated
sustainable alpha driven by
diversification and better
access to yield.
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With the different levels of advancement of financial
markets across the world, different levels of
advancement and sophistication of alternative
investments can be found in different jurisdictions.
For instance, advanced financial markets can have
exotic alternative investment products such as
hedge funds and structured products which include
Mortgage-Backed
Securities
(MBS)
and
Collateralized Debt Obligations (CDOs) whilst in
smaller markets in countries such as Eswatini,
popular alternative investment products are private
securities, private equity and private debt.
Private securities have become popular alternative
investments since the global financial crisis of 2008.
This is due to regulatory developments that occurred
in the global arena where the regulations governing
banks became stricter across the world such as the
Dodd Frank Act in the USA and the Basel III
framework in Europe. These regulations required
banks to comply with stress tests and capital
adequacy requirements, making them more

accountable for the types of loans they offer and for
the types of risks that they take. As a result, banks
drastically reduced their balance sheets, leading to
years of decline in the amount of their lending to
Small and Medium Enterprises (SMEs). So as banks
largely backed away from developing loans for SMEs
in order to improve their risk-based capital
requirements, private securities stepped up and
developed these loans.
Characteristically, private securities can be
categorised as private equity or private debt (also
referred to as private credit). Private equity is an
alternative form of private financing which results in
the investor being a part-owner (owning shares) of
the company, to which they have provided the
capital. In private equity investors provide capital to
companies that can be utilised to fund acquisitions
as working capital to develop new technologies,
expand to new territories or any other activities
designed to help the company grow and succeed.
According to the CAIA there are three types of
assets underlying private equity, namely; Venture
Capital (VC), growth equity and buyouts. The
Eswatini market has Venture Capital and growth
equity from these assets whilst there hasn’t been a
buyout transition in the Eswatini market as yet.
Start-ups thereby opt for Venture Capital by issuing
equity to private investors as means of accessing
debt financing, making Venture Capital a viable
private equity asset and alternative investment
channel that most start-ups are gravitating to.
Growth equity is also common in the local
Eswatini market in larger firms though it
offers relatively lower returns than
those that can be acquired from
Venture Capital investing.
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In line with the increasing interest in alternative
investments we as ALUWANI Fund Managers, offer
investment opportunities in the fast-growing
alternatives space through a pooled investment
structure with the underlying projects in our
alternative investment funds all being locally based
ventures with the potential to make a positive and
lasting impact on the economy of Eswatini.
Institutional and individual investors can invest as
Limited Partners in our three registered funds in
Property, Private Equity and Agribusiness and we
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believe that segregating the funds into these sectors
can present our clients with the flexibility to invest
only in the sector(s) of their choice.
Alternatives are growing very rapidly in importance
and as a share of many portfolios in today’s world
despite their commonly higher fees, higher minimum
investment sizes, and underlying assets which are
often difficult to value. Higher levels of due diligence
are thereby needed with alternative investments
through the expertise of competent portfolio
management teams.
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Creating value in member funds
Interview with outgoing Chairperson of
the African Confederation of
Cooperative Savings and Credit
Associations, Cambridge Mdlalose.
From early times Savings and Credit Cooperatives
(SACCO’s) have been known as cooperative
enterprises offering value to their members for their
pooled
savings,
contributing
to
economic
development and poverty reduction in the process.
Over the years through innovation, transparency
and professionalism some SACCO’s have grown to
become expansive, reputable and profitable
enterprises whist others have run themselves down
through maladministration, poor governance and
complacency.
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In spite of this SACCO’s continue to reinforce the
importance of cooperation, savings and patience.
The outgoing Chairperson of the (ACCOSCA)
Cambridge Mdlalose sheds light to us on the
characteristics of these enterprises, their resilience
to economic headwinds and further chronicles
developments in Eswatini’s local SACCO industry in
an interview with the editor.

Vainah:
To what extent do you think SACCOs in Eswatini
contribute to the economy?

Mr Mdlalose:
SACCO’s are one of the important economic
contributors in the country. They create economic
wealth and development for members and also
employ a sizeable number of Emaswati. Hence by so
doing they help address the unemployment
challenges in the country, especially amongst youth
who are currently encountering challenges in this
regard.
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Vainah:

Vainah:

To what extent do you think the size of Eswatini
impacts on the performance of its SACCOs?

How resilient have Eswatini’s SACCO’s been in the
wake of the uncertainty brought about by the
COVID-19 pandemic in your opinion?

Mr Mdlalose:
Size counts in business hence small SACCO’s often
find it very difficult to meet their member’s needs in
terms of products and services. However, Eswatini
has learnt through other benchmarking platforms at
regional level that SACCO’s can be merged as this
can give rise to higher liquidity levels and access to
capital. This in turn attracts members to get loans
through diverse products. In that light, smaller
SACCOs in Eswatini can merge as supported in the
current SACCO Bill.

Vainah:
The incomplete Eswatini Association of Credit and
Savings Cooperatives (ESASCCO) building in the
Mbabane
skyline
poses
question
on the
“sustainability” of SACCO’s and member funds. How
do you think this scenario impacts on broader
perceptions of local SACCO’s?

Mr Mdlalose:
The incomplete ESASSCO building was created to
expand and demonstrate the economic power of the
SACCO’s in the country. Unfortunately, part of the
planning and implementation caused the project to
fail. Despite this, there is light at the end of the
tunnel following extensive engagements regarding
this building with Government and other interested
entities who are keen on helping to develop the City
of Mbabane. The completion of this project will
gratify members of ESASCCO who invested into this
project. The developments around this project
however have impacted on perceptions of the
sustainability of member funds as you have put it.
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Mr Mdlalose:
SACCOs were not left unscathed by the COVID-19
pandemic and suffered from the disruptions it
inflicted across various industries. However knock on
effects of the pandemic on SACCO’s were not as
drastic as on other industries owing to small but
impactful factors. One of these factors included the
flexibility provided by the regulator in terms of loans
where SACCO’s were able to provide various
restructuring options including an extension of
repayment periods, a moratorium on interest and
waivers on interest or fees.
The use of technology also increased, as SACCO’s
embraced this as a way of providing services to their
members in a safe and efficient way. Applications
and payment of loans were thus made on the
available electronic systems, whilst payouts were
done through mobile phones and online banking
systems. This ensured business continuity at the
peak of the pandemic. Ironically the same platforms
still proved effective to use in the everyday business
of SACCO’s even now when the pandemic seems to
have waned.
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Vainah:

Mr Mdlalose:

SACCOs were described as the “…last mile providers
in financial inclusion” at the SACCA congress that
you attended in October in Kenya, in your personal
opinion do you believe this is so, if so why? If not why?

Mr Mdlalose:
I believe that SACCOs are the last mile providers in
financial inclusion. This is because they expose their
members to different loan products which align with
their needs. They also help their members to gain
access to appropriate, affordable and timely
financial products and services. In addition SACCOs
raise their members to the status of having shares
and by expose them to different loan products.
These SACCO’s are thereby last mile providers in
financial inclusion as reiterated by the chairperson
of the International Federation of Manrags (IFMR)
Trust and the IFMR Holdings Bindu Ananth who said.
“Despite the best efforts by policy and state owned
banks, the last mile problem has been an
insurmountable hurdle in the way of financial
inclusion for the poor. Whereas governments have
been concerned about how to provide people
training and reliable access to financial services in
the rural areas, SACCOs have effectively fixed that
space in the country.”

Vainah:
Kenya is recognised as one of the best practice
countries in terms of SACCO’s performance in the
African region. What can you attribute this to and
where do you think Eswatini is placed on its SACCO
ranking in the African region?
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SACCOs in Kenya are a known cooperative success
story the world over, due to their extensive growth,
exceptional
performance
and
reputable
management. This is the case to the extent that they
contribute over 30% of the country’s GDP as early as
2017.
With such best practice examples, Eswatini
embarked on a benchmarking exercise in Kenya and
visited some of the best perfoming SACCO’s for
lessons sharing and a skills exchange exercise. In my
perception this was a highly beneficial exercise which
has gone a long way in improving Eswatini’s regional
SACCO rankings. Eswatini participation in
platforms such as ACCOSCA as benchmarking
platforms also helps improve the performance of its
SACCO’s.
Best perfoming SACCOs in the region should align to
a recommended onion structure where like an onion
vegetable, the member is at the centre followed by a
SACCO. The next layer should thus be the Apex or
association followed by a national federation or
chapters whilst the last layers will comprise of the
continental body, ACCOSCA, the World Council of
Credit Unions (WOCCU) and lastly the International
Cooperative Alliance (ICA).
ACCOSCA thereby divides member states into
regions and ranks them by this onion structure. In
line with this in the Southern Region, Malawi and
Eswatini are therefore esteemed as having
well-structured and organised SACCO’s industries in
comparison to other members in the region. That is
however not to say other SACCO’s in the Southern
African Region are small and ineffective, but rather
they might not have the best recommended onion
structures.
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Vainah:
The sustainability of ACCOSCA objectives has been
enabled by the continuance in assembly by its
members on virtual platforms under the current
COVID restrictions. In your opinion do local SACCOs
have the capacity to ensure this sustainability, from
a will power and resources perspective?

Mr Mdlalose:
The use of technology and knowledge sharing is one
of the key strategic pillars of ACCOSCA in its current
strategic plan which will spur ACCOSCA to use
virtual platforms under the current COVID-19
restrictions and beyond.
These virtual platforms have proved to be cost
effective for ACCOSCA as they help to reduce travel
expenses to ACCOSCA events which would
otherwise have been attended in person. Despite
this, virtual platforms will pose some challenges for
smaller SACCO’s who might not have requisite
resources to move to ICT platforms. This is an area
that needs improvement so that all kinds of
SACCO’s benefit from the use of technology.

In that light, I learnt various principles of time
management at ACCOSCA where concerted efforts
were always made to have short and effective
meetings. Moreover, I learnt different work cultures
across Africa and how they contribute to economic
development in various regions.
In addition, I learnt that each country’s SACCO’s
have unique challenges which require different
approaches and also learnt how to share the stage
with big names in the industry and still maintain
ones composure. Over and above, I learnt the
importance of cooperation and working together
including working with regulators in the industry. In
retrospect my journey at ACCOSCA was humbling
and enterprising particularly owing to the deep
personal growth I underwent.

Vainah:

Vainah:

As the former chairperson of ACCOSCA how can you
describe your tenure at ACCOSCA and how it
impacted you as a person?

Thank you Mr Mdlalose for the interview and bright
prospects in your SACCO journeys beyond your
ACCOSCA chairmanship.

Mr Mdlalose:
I was first elected as the Treasurer of ACCOSCA in
2017 in Rwanda during the AGM of members. At this
time ACCOSCA was steadily growing and was
already becoming a brand in the continent which
most people wanted to associate with. I was then
elevated to the chairmanship in Ghana in 2018,
transcending into a role that gave me much
experience and lessons.
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Mr Mdlalose:
Thank you

About Cambridge Mdlalose
Cambridge Mdlalose is the currently employed by the Eswatini
Postal and Telecommunications Corporation (EPTC) as a Business
Intelligence and International Business Manager under its Sales
and Marketing Division. He has vast experience in the SACCO
industry and has served as chairman of ACCOSCA for three years
and its treasurer for two years. He is currently serving in the newly
established National Cooperatives Federation of Eswatini as its
Secretary General. He was also the President of ESACSCCO for
four years and a chairman for Saphumula SACCO for four years.
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ABOUT ENIDC

MANDATE

Special Sector
Development
Funds

MISSION
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.

VISION
Eswatini’s industrialization
frontrunner by 2022.

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

The micro lending industry, developments
and a future in perspective
In focus with Mzingaye Ndlovu
Over the past years, the micro-lending industry has
emerged as a key industry as businesses and
individuals continue to realise the benefits of
microfinance. However, despite the steady growth
and proliferation of this industry, some quotas and
population segments are unfortunately still not
certain of its exact role and often construe it as a
loan shark industry. This is sometimes the case,
despite the stark parallels that exist between the
two credit sectors.
For instance, microlenders operate within regulatory
confines, limits and caps regarding loan interest
rates, and the extent of credit they can issue out to
financial services consumers whilst loan sharks on
the other hand operate outside regulatory lines

sometimes offering loans at “breakneck” rates over
short periods that sometimes end up being difficult
to manage. In addition, if street lingo is anything to
go by, loan sharks are known as enterprises that one
can never want to get into crosshairs with if they
want to keep their front teeth intact and their knee
caps on. Today however we are interviewing a
stakeholder from the former industry Mzingaye
Ndlovu, who is the Chief Operating Officer of United
Holdings and a representative of the company’s
credit arm -United Pay. So feel free to follow the
interview with “a steady heart rate”.
Mr Ndlovu will help us take stock of current credit
industry developments and strategies for its future
sustainability against the backdrop of an improved
local and global economic outlook following the
recent loosening of COVID-19 restrictions across
various jurisdictions.
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Vainah: Access
to
capital
influences
the
sustainability of microloan businesses. What do you
think is the best strategy for microlenders to employ
to ensure smooth access to capital?
Mr Ndlovu: Eswatini is limited in terms of investment
instruments for the best returns within its capital
markets. However, microlenders in the country can
employ different capital raising strategies in line
with their different funding and business models
with considerations of competitive costs of capital.
Vainah: What motivated the establishment of
United Pay as a micro-lending business?
Mr Ndlovu: I could say this decision was inspired by
our drive for continuous improvement as a company
and an aspiration to extend our footprint and as one
of my favourite social commentators Will Rodgers
would put it “Even if you are on the right track, you’ll
get run over if you just sit there” complacency is
death.
So following the establishment of the financial
services arm of the group offering insurance, we
came up with an idea to offer extended services in
order to bring multiple financial solutions to
Emaswati under one group. Hence we developed
microloan products to benefit any qualifying
employed Swati.

customer demands across the diverse income
profiles of our clients.
Vainah: Consumer demands and habits are changing
fundamentally across different service sectors with
an increased preference for the use of financial
technologies for convenience. How do you think an
increase in financial technologies can shape the local
micro-lending industry?
Mr Ndlovu: As industries accelerate the shift to net
zero economies it is important for businesses to
embrace technological innovations as they open up
new growth opportunities and help companies to
stay relevant. The acceleration of new solutions and
innovations in the micro-lending industry will
thereby frame a sustainable industry that is
strategically interconnected, far-reaching and
resource-efficient.
However, it is important for the end products and
service offerings of these technological innovations
to be simple and easy to use, in order to encourage
their continuous use.

We also developed our microloan products in line
with our Strategic goal of customer centricity and
rolled out financial products that address different
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Mr Ndlovu: Well, this really depends on the factors
that one is considering in the definition of market
size. If one refers to market size as the population
then it is highly likely that a smaller market size
would be regarded as being less profitable due to a
limited scope of trade.
However, if one refers to or defines market size as
the number of potential customers in an area then
the dynamics change altogether. This is because an
enterprise may be located in an area with a small
population but run a successful and profitable
enterprise due to a profitable market share in that
area.

Vainah: Thank you very much for squeezing us into
your hectic schedule Mr Ndlovu for this interview
Mr Ndlovu: My pleasure

However, in direct response to your question, the
market size of Eswatini by population does in its way
limit the scale of business that micro-lending
businesses can have. However, these same industry
settings equally increase competition and keep
microlenders devising innovations to remain
competitive against alternate industry players.
Vainah: Going into the future, how best do you think
microlenders can enable the sustainability of their
operations?
Mr Ndlovu: I believe this can be done by maintaining
fast response times and fostering cross channel
information exchanges based on experiences from
other stakeholders. In addition, professional
management, reliability and the maintenance of
adequate internal controls can also go a long way in
ensuring the sustainability of the micro lending
industry in the future.
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Thinking of getting
a mortgage?
Important points to consider for
first-timers, with Michael Mbetse
Recent changes in economies across various
jurisdictions owing to the containment of COVID-19
and the rebounding of employment have created
perfect opportunities for people to reconsider taking
up mortgage loans and buying homes. Interestingly
amongst the segments of people who are becoming
more interested in taking up mortgage loans are
millennials in scenarios that go against the usual
perception they are “renter generations” with a
fixation for urban apartments only. This article
thereby outlines important points to consider before
taking a mortgage in a quick run-down with Status
Capital’s Managing Director, Michael Mbetse.
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About mortgage loans
A mortgage also referred to as a mortgage loan is
an agreement between you (the borrower) and a
mortgage lender to buy or refinance a home in the
event that you do not want to or cannot pay the full
cost out of pocket. Mortgage loans often come with
flexible repayment terms and often have lower
interest than personal loans. In addition, they often
come with reasonable interest rates, though this is
dependent on the prevailing market conditions at
the time that you acquire the loan. However, taking
a mortgage loan is a major life decision that
commits one to debt often over an extended period
which should be taken as a very well thought out and
plausible decision.
This is because a mortgage loan agreement also
gives lenders the legal rights to repossess your
property if you fail to meet the terms of the
mortgage most commonly by not repaying the
money you have borrowed together with interest.
However, getting a mortgage can be a very
enterprising and beneficial decision to take when
you have a good mortgage plan set up which will
help you to own your dream property on very flexible
terms.

Rules of thumb
Before the application
Conduct careful research and know what you
realistically can afford. In fact, as a general rule,
try not to bind yourself to debt that takes up more
than 43% of your income monthly.
Get your credit report and check your credit score
this is because your credit status will play a big
part in determining the approval of your
mortgage and getting a good deal on it. If your
credit report is not in perfect condition clean it up

If you are a first-timer setting out to get a
mortgage, consider the following rules very carefully.
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and boost it by paying the outstanding debt. You
can also contact credit bureaus to get it updated.
Don’t apply for credit just before you apply for a
mortgage as this will show up on your credit file
and give the impression that you are struggling
financially.
Maintain a stable job and try and keep on your
current job as lenders value job stability.
Switching jobs around just before your mortgage
application might also give lenders mixed
impressions of your income circumstances in the
long run. In addition, avoid making significant
financial changes such as buying furniture on hire
purchase, depositing or withdrawing lump-sum
amounts in your bank account until your
application is accepted and your mortgage is
finalised.

Deeply consider your down payment amount and
how many years you want to pay for as a smaller
down payment might cost you in the long run.
Therefore, consider how the length of your loan
will impact the cost of the loan, for instance, a
shorter loan of fifteen or twenty years will allow
you to pay off your loan faster and save your
money on interest charges. However, that would
also translate to higher monthly instalments
which might constrain your cash flow. On the
other hand, you could extend the loan term out to
thirty years or longer, which would help make
monthly payments more affordable and even

Get a mortgage prequalification which can give
you an estimate of how much you can borrow
based on your income, credit as well as bank
account information or get a financial advisor
who can guide you through the process and
explain the different types of mortgages available
in the market.
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allow you to borrow more. However, it is
important to note that by increasing the number
of years you spend paying back the loan you also
increase the amount of interest paid over time.
Budget and estimate the mortgage fees and also
consider other costs that come with a mortgage
such as interest, homeowners’ insurance and
property taxes amongst other costs.
Know the expenses of your homeownership in
order to plan and budget accordingly.

About Michael Mbetse
Michael Mbetse is an experienced MBA graduate
and veteran banker who worked for Meridian Bank,
FNB, Standard Bank, Swaziland Building Society
and currently Status Capital Building Society. He
has 28 years of experience in financial services.

Use a mortgage calculator to get a sense of what
your monthly payment could end up being.
Use an institution with flexible terms and read
your mortgage contract thoroughly. Be sure to ask
for clarity where you might need it as a mortgage
contract is a binding contract that you should
clearly understand. Lastly after you take up your
mortgage, exercise financial discipline during the
entire tenure of your mortgage as you take gentle
steps to become a proud property owner.
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We have earned our clients’
trust, because we have
consistantly delivered a good
return on their investment, over
the past 17 years.
Be part of the trust circle, and
grow your investment when you
invest with a firm, that believes
that trust is truly earned when
actions meet words.

Trust is everything
to us.

INVESTMENT
ADVISORY SERVICES

PORTFOLIO
MANAGEMENT

www.inhlonhla.co.sz |

+268 24041662

FIXED
INCOME

The difference between
Medical Aid and Health Insurance
Nondumiso Simelane Ombudsman
of Financial Services

When someone takes out a
medical aid or insurance policy,
they expect the fund, scheme, or
policy to pay out.
It is understandable that complaints in this area
tend to arise when expectations are not met. To
ensure that claims are processed in accordance with
policy coverage, it is important to understand the
difference between medical aid and health/medical
insurance.
Medical aid and medical insurance
distinguished in the following manner.
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MEDICAL AID

CHARACTERISTICS

MEDICAL INSURANCE

Service Provider

Medical Aid Scheme/Fund

Insurance Services Provider

Payments

The Medical Aid
Scheme/Fund pays the
Healthcare Service
Provider directly. These
payments are dependent
on payments made by the
Policyholder to the
Scheme/Fund. The
Policyholder’s payment
frequency and amount are
determined by the
contractual agreement
with the Scheme/Fund.

The Policyholder submits a
claim to the Insurance
Company. If the claim is
successful and funds are
received, they are received
by the Policyholder who
then makes payments
directly to the Healthcare
Service Provider (e.g., a
hospital).

Cover/Benefits

“There is a ﬆandardised
prescribed minimum
benefits liﬆ.”

“Medical cover is only
provided for certain types
of illnesses, injuries or
procedures as
cover/benefits depend on
the member’s health
insurance plan.”

Pre-Authorisation

Required

Required

What is Pre-Authorisation?
Pre-authorisation
(prior
authorisation,
prior
approval, or pre-certification) is a process whereby
medical aid fund/scheme members or policyholders
contact their medical aid or insurance service
provider to let them know that they are about to
receive medical treatment prior to receiving the
medical treatment itself. A medical aid or insurance
services provider will then confirm: (i) whether a
member, policyholder or beneficiary of a medical aid
or policy is covered for the requested medical service
or product; (ii) what rate their benefit option covers
for
such
treatment.
Thereafter,
the
member/policyholder
should
receive
a
pre-authorisation number which they would need to
provide to their doctor.
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While pre-authorisation is not a guarantee that
treatment will be covered, it gives members peace of
mind that benefits will be paid in line with their
medical scheme rules or medical insurance policy,
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including consideration of their options and
membership status. All members or policyholders
should be aware that the payment of benefits for
medical services where a pre-authorisation
reference (PAR) number is granted, is subject to:
•
•
•
•
•

The rules of their medical scheme/fund or terms
of their medical/health policy
Qualification for and availability of benefits
Submission of their claim within the scheme’s or
policy’s prescribed time periods
The clinical procedure, length of stay, level of care
or treatment dose; and the
Approval by their provider for any extension of an
authorisation, failing which only the authorised
portion of the clinical procedure or treatment will
qualify for benefits.

Types of Medical Aid and Medical Insurance
Complaints
Section 5 of the Ombudsman of Financial Services
(OFS) Complaints Handling Procedure Guidelines,
2017 stipulate the types of complaints that may be
considered by the OFS relating to medical aid or
insurance.

A Medical Aid Scheme complaint means a complaint
relating to the administration of a medical scheme,
the investment of its funds or the interpretation and
application of its rules, and alleging (a) that a decision of the medical scheme or any
person purportedly taken in terms of the rules
was in excess of the powers of that medical
scheme or person, or an improper exercise of its
powers;
(b) that the complainant has sustained or may
sustain prejudice in consequence of the
maladministration of the medical scheme by the
medical scheme or any person, whether by act or
omission;
(c) that a dispute of fact or law has arisen in relation
to the medical scheme between the medical
scheme or any person and the complainant; or
(d) that an employer who participates in the medical
scheme has not ful-filled its duties in terms of the
rules of the medical scheme, but shall not include
a complaint which does not relate to a specific
complainant.

Lodging a Complaint
If a member or policyholder wishes to lodge a
complaint at the Office of the Ombudsman of
Financial Services (OFS), they should do the
following:
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1. First, contact the financial services provider
(FSP) and submit a written complaint, giving the
FSP 30 days to respond. If a response is not
received or the policyholder is not satisfied with
the response, then one may proceed with
bringing their complaint to the OFS.
2. A copy of the OFS Complaint Form can be
obtained at the OFS Office, any CMAC branch or
from the OFS website: www.ombudsfs.org.sz
3. A completed Complaint Form must be submitted
together with all supporting documentation in
person, by fax or email, ensuring that the Form is
sworn before a Commissioner of Oaths.
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The Office of the Ombudsman of Financial
Services can be located or contacted on the
following address and listed details.
3rd Floor, West Wing
Ingcamu, (PSPF) Building, Mhlambanyatsi Road,
Mbabane
PO Box 8490, Mbabane
Eswatini
Tel: +268 2404 7653/2404 4464
WhatsApp: +268 7698 7570
Fax: +268 2404 0636
Email: info@ombudsfs.org.sz
Website: www.ombudsfs.org.sz
Facebook & LinkedIn: Ombudsman of Financial
Services.
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FSRA LISTINGS

IMPORTANT NOTICE
Entities listed in this publication are those registered prior to December 2021. Financial Services Consumers
and Stakeholders are encouraged to ensure the legitimacy of a financial service provider by calling the FSRA
on +268 2406 8000
For enquiries contact
Zandile Masina - zandilem@fsra.co.sz
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FSRA LISTINGS
CREDIT BUREAUS
LICENSE #

ENTITY

BRANCH

TELEPHONE #

CB/01/2016
CB/03/2020

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

Manzini
Mbabane

2505 7844
2404 0524

SAVINGS & CREDIT CO-OPERATIVES (SACCOs)
LICENSE

Class: A
Financial
Co-operatives

LICENSE #

ENTITY

BRANCH

TELEPHONE #

SACCO/04/2014
SACCO/18/2014
SACCO/06/2014
SACCO/56/2015
SACCO/59/2017
SACCO/37/2014
SACCO/12/2014
SACCO/58/2017
SACCO/57/2016
SACCO/08/2014
SACCO/34/2014
SACCO/09/2014
SACCO/23/2014
SACCO/07/2014
SACCO/13/2014
SACCO/66/2020
SACCO/47/2014
SACCO/36/2014
SACCO/27/2014
SACCO/55/2015
SACCO/25/2014
SACCO/03/2014
SACCO/02/2014
SACCO/31/2014
SACCO/42/2014
SACCO/64/2019
SACCO/10/2014
SACCO/28/2014
SACCO/22/2014
SACCO/14/2014
SACCO/08/2014

Asidle Sonkhe SACCO
Asihlumisane SACCO
Asikhutulisane SACCO
Asisekelane SACCO
Akwandze SACCO
Bunye Betfu Buhle Betfu SACCO
Dlanubeka SACCO
Ekuthuleni SACCO
Emachawe Emfundvo SACCO
Green Pastures SACCO
Hlalawati SACCO
Imbeleko SACCO
Imphilo Lenhle SACCO
Impumelelo SACCO
Inkazimulo SACCO
Inyango SACCO
Khulani SACCO
Kuhle Kuhlangana SACCO
Kusile SACCO
Liso Lemnotfo SACCO
Litsafa SACCO
Lubane SACCO
Lukhotse SACCO
Lusito SACCO
Lutsango lwakaNgwane SACCO
Mahlanya Sentakwetfu SACCO
Nyonikayiphumuli SACCO
Phaphamani Maswati SACCO
Sambulelo Semaswati SACCO
Saphumula SACCO
Eswatini Association of Savings and
Credit Cooperatives (SASCCO)
Siboneleni SACCO
Sicamelo SACCO
Sibonelo SACCO
Simunye SACCO
Siphumelele SACCO
Siyakhula SACCO
Siyembili SACCO
SNAT SACCO
Step Forward SACCO
Tambuti SACCO
Tikhwepha SACCO
Umcenge SACCO
UNISWA SACCO
Yetfu Sonkhe SACCO
Zamimpilo SACCO
Tsela Nawe SACCO
Phambili Bomake Beshiselo SACCO
Phila Ekukhanyeni SACCO
Fisokuhle SACCO

Manzini
Matsapha
Malkerns
Manzini
Manzini
Mbabane
Manzini
Buhleni
Kwaluseni
Mbabane
Matsapha
Manzini
Matsapha
Mbabane
Siteki
Matsapha
Mbabane
Matsapha
Mbabane
Mbabane
Manzini
Ezulwini
Manzini
Mbabane
Manzini
Matsapha
Mbabane
Sidvokodvo
Simunye
Mbabane
Mbabane

2505
2518
2528
2505
2505
2404
2510
7614
7622
2404
2518
2505
2518
2404
2343
7802
2404
2518
2404
2404
7637
2416
2505
2404
2505
7611
2404
2537
2373
2404

2790
5688/
2140
5749
2551/
1825
1655
0755
2280
9325/
5203
2261/
6114
7443/
5035
5496
8469/
5052
9258/
7055
8542
1836/
6474
5584
6870
6237/
9503
3019
7297
9482/

2404
7697
2416
2505
2383
2207
2416
2404
2505
2505
2363
2518
2505
2527
2313
2323
2406
7621
7658
7602

0278
8003
3030
4864/
8235
3000/
1457
3719
8479/
7105
7000
8386
3750
4028
1686
2378
4206
1810
9124/
1172

SACCO/24/2014
SACCO/16/2014
SACCO/11/2014
SACCO/26/2014
SACCO/63/2019
SACCO/35/2014
SACCO/40/2014
SACCO/17/2014
SACCO/21/2014
SACCO/3882014
SACCO/05/2014
SACCO/19/2014
SACCO/01/2014
SACCO/44/2014
SACCO/51/2014
SACCO/61/2018
SACCO/39/2014
SACCO/39/2014
SACCO/65/2019
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Manzini
Ezulwini
Manzini
Simunye
Nsoko
Ezulwini
Mbabane
Manzini
Manzini
Big Bend
Matsapha
Manzini
Luyengo
Mhlume
Tshaneni
Mbabane
Nhlangano
Manzini
Mbabane

2518 5976
7864 2541

2505 6423/ 7806 1950
7688 6147
2404 3288
7604 6653
7948 6812
2417 1802

7638 3545/ 7635 7187

2405 2316

7697 8003
7604 1179
2505 6922

7661 5335
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SAVINGS & CREDIT CO-OPERATIVES (SACCOs)
LICENSE

LICENSE #

ENTITY

BRANCH

TELEPHONE #

Class: B
Multipurpose
Co-operatives

SACCO/52/2015
SACCO/43/2014
SACCO/32/2014
SACCO/60/2017

Siyinyandza SACCO
Buhlebelubambiswano SACCO
Lusoti Multipurpose SACCO
The New Light SACCO

Ezulwini
Lavumisa
Mbabane
Manzini

7608 9429/ 7642 1176
2304 6218
7608 2839
76363961

CREDIT PROVIDERS
LICENSE
Credit Providers
Class: A
Development
Financial
Institutions

LICENSE #

ENTITY

BRANCH

TELEPHONE #

CP/02/2014

Eswatini Financial Development
Corporatation (FINCORP)

CP/04/2015

2404
2344
2323
2404

Mbabane

2404 2241/ 3846

CP/196/2018

Industrial Development Company of
Eswatini (IDCE)
National Industrial Development
Corporation of Swaziland (NIDCS)
Eswatini National Housing Board

Mbabane
Siphofaneni
Tshaneni
Mbabane

Mbabane

2405 5000

CP/03/2014

First Finance Company

CP/122/2016

Select Limited

CP/20/2015

Letshego Financial Services (Pty) Ltd

CP/71/2015

Indlelo Investments (Pty) Ltd

Mbabane
Manzini
Nhlangano
Manzini
Mbabane
Nhlangano
Siteki
Pigg's Peak
Mbabane
Manzini
Nhlangano
Mbabane

2404
2505
2207
2406
2406
2406
2343
2406
2404
2505
2207
2404

CP/193/2018
CP/92/2016
CP/72/2015

Eswatini Royal Insurance Corporation
Ackermans
JD Group Swaziland (Pty) Ltd (Bradlows)

Mbabane
Mbabane
Mbabane

CP/73/2015
CP/75/2015
CP/230/2021

Lewis Stores Swaziland Limited
Foschini Swaziland (Pty) Ltd
Mr. Price Group Limited

CP/13/2015

OK Bazaars Swaziland (Pty) Ltd

CP/184/2018

Truworths Eswatini Limited

Mbabane
Ezulwini
The Gables
Head Office
Manzini Bhunu
Mall
Mbabane The Mall
Manzini
Manzini 2
Mbabane
Ezulwini
Matata
Nhlangano
Siteki
Manzini

2408 1600
2404 8621/2
(+27) 10 211 1564/
2404 7640/ 7604 7903
2404 6634/ 7370
2417 1331
313108000 / 2404 9121

CP/148/2017
CP/107/2016
CP/202/2019

2022 Investments (Pty) Ltd
Advanced Investments (Pty) Ltd
Africash Eswatini (Pty) Ltd

CP/34/2015
CP/226/2021
CP/35/2015
CP/237/2021

Anlam Investments
Aqumen Investments
ASE Investments (Pty) Ltd
AZ Integrated Financial Services

CP/164/2018

Credit Provider
Class: B Credit
Institutions

Credit Providers
Class:C Retail
Outlets

Credit Provider
Class: D Micro
Lending
Institutions
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Matsapha
Pigg's Peak
Matsapha
Mbabane
Manzini
Manzini
Manzini
Manzini
Manzini

9436
1992/89
2351/2/3/4
3391/2/3

8814
5953/79
8660/9185
6600
6400
6800
4402
6500
9952/8831
4267/9540
9008
8501/7904

2416 3522

2505 9210/5164
7631 7201
2437 1558
7604 6620
7602
7671
2505
2505

5613
1105
8817/ 7603 2195
6194/3560 1345
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CREDIT PROVIDERS
LICENSE

Credit Provider
Class: D Micro
Lending
Institutions

LICENSE #

ENTITY

BRANCH

TELEPHONE #

CP/214/2020
CP/124/2016

Babusi Investments (Pty) Ltd
Bflex Investments (pty) Ltd

Mpaka
Siteki

CP/199/2019
CP/224/2020

Cash Paymaster (Pty) Ltd
Central Investments

Mbabane
Manzini

CP/221/2020
CP/15/2015
CP/69/2015
CP/30/2015

Charlton Investments (Pty) Ltd
Charto Investments (Pty) Lty
Cialilys Investments (Pty) Ltd
Combuston Investments(Pty) Ltd

CP/229/2021
CP/23/2015
CP/41/2015

Deep Gold Investments (Pty) Ltd
Comfort Zone Investments (Pty) Ltd
Double Solution (Pty) Ltd

CP/135/2016
CP/18/2015
CP/212/2019
CP/55/2015

E-Classic Investments(Pty) Ltd
Emi & Ebu Investments (Pty) Ltd
Flexi Financial Solution
Get Bucks (Pty) Ltd

CP/06/2016

I. M Brokers (Pty) Ltd

CP/40/2015
CP/210/2019
CP/120/2016
CP/182/2018
CP/233/2021
CP/103/2016

Imfanelo Investments(Pty) Ltd
Khabza (Pty) Ltd
Khalanglile Mlecky Investments(Pty) Ltd
Khokha Investments (Pty) LTd
Lend-Zio Investment (Pty) Ltd
Lendmo (Pty) Ltd

CP/245/2022
CP/174/2018

Lendze Affordable Finance (Pty) Ltd
Let's Credit You (Pty) Ltd

CP/53/2015
CP/217/2020
CP/244/2022
CP/102/2016
CP/112/2016
CP/213/2019
CP/123/2016
CP/21/2015
CP/158/2017
CP/54/2015
CP/179/2018
CP/225/2021
CP/58/2015
CP/110/2016

LSD Swift Finance
Luksmilo Investments (Pty) Ltd
Lwanzo Investments (Pty) Ltd
Magcokane Cash Loan (Pty) Ltd
Makhandakalanga Investments (Pty) Ltd
Maliwanethesivsaza Investments (Pty) Ltd
Marywise Investments (Pty) Ltd
MBZ Group (Pty) Ltd
Mdzambiso Investments (Pty) Ltd
Mega Finance (Pty) Ltd
METD Investments (Pty) Ltd
Mieks Investments (Pty) Ltd
MNRS Finance (Pty) Ltd
Money Box Investments (Pty) Ltd

Manzini
Pigg's Peak
Mbabane
Mbabane
Manzini
Mbabane
Manzini
Manzini
Mbabane
Nhlangano
Siteki
Mankayane
Nhlangano
Manzini
Mbabane
Manzini
Matsapha
Mbabane
Nhlangano
Pigg's Peak
Ezulwini
Manzini
Mbabane
Matsapha
Mbabane
Mbabane
Mhlambanyatsi
Mbabane
Simunye
Bhunya
Sidvwashini,
Mbabane
Manzini
Nhlangano
Manzini
Nhlangano
Matsapha
Hlatsi
Manzini
Bhunya
Mbabane
Malkerns
Mbabane
Manzini
Hlathukhulu
Big bend
Mbabane
Matsapha
Manzini
Manzini 2
Ezulwini
Ezulwini
Matsapha
Matsapha
Matsapha

7634 4510
7661 0473/ 7812 2714/
76873292
2404 1429
7902 7688
76055641 / 7905 5641/
76534622
2437 1556
7868 6174
2505 9067

CP/239/2021
CP/190/2018
CP/146/2017
CP/137/2017
CP/228/2021
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MTN Fintech Services
MTN Limited
Muller Investments Pty Ltd
Okuhle Cash Loans
Phoenix Finance

76633881
2505 6400
2505 4047
2404 0432
2207 7924
2343 5271
2538 8388
2528 3855
7633 8344
7613 5552/ 7699 7661
2505 4305
2518 8188
2404 0518
2207 5301
2437 3429
2416 2479
2505 3583
7654 1804
7605 9740
2404 8097
79965080/ 7624 1275
2467 4046
2404 0750
2383 8259
2452 6112
7642 0084
2505 8570/ 4166
3250 0006
7602 5613
7817 0585
7906 3722
2207 7922
7623 0162
7606 8941
2404 3908/ 7626 5698
2528 2002
2404 0287/ 7607 2147
2505 8570/ 2505 4166
7636 1439/ 7863 0772
2363 6838/ 7612 2496
2207 5040
2404 6063
2505
2505
2406
2406
2518
7661
7695

6194
6194
0000
0000
4139
2810/ 7627 9193
6245
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FSRA LISTINGS
CREDIT PROVIDERS
LICENSE

Credit Provider
Class: D Micro
Lending
Institutions

Credit Provider
Class: E Micro
Lender

LICENSE #

ENTITY

BRANCH

TELEPHONE #

CP/45/2015
CP/242/2021
CP/204/2019
CP/24/2015
CP/243/2022
CP/223/2020
CP/79/2015

Rise Financial Services Pty Ltd
Sabusethu Investments (Pty) Ltd
SIfex Investments Pty Ltd
Sifiso Sebenguni Cash Loans Pty Ltd
Simplified Pty Ltd
Smart Ink Investments (Pty) Ltd
Sinohlelo Investments Pty Ltd

CP/217/2020

Star Cash Investment (Pty) Lty

7608
7872
7624
2518
2404
7613
2518
7626
7676

CP/125/2016
CP/189/2018
CP/50/2014

Siyasitana Cash Loans Pty Ltd
Eswatini Mobile Limited
Eswatini Advisory Financial Enterprise
(Pty) Ltd (SAFE)

Manzini
Manzini
Siteki
Matsapha
Mbabane
Mbabane
Matsapha
Mpaka
Manzini, Pigg's
Peak, Siteki,
Nhlangano
Matsapha
Mbabane
Matsapha

CP/88/2015
CP/127/2016

Ngwenya
Ezulwini

2442 4013/ 2422 1450
2417 1729/ 30

CP/07/2015

Eswatini Debt Factoring Firm
Tibiyo Administrators & Premium
Payment Plan
UB Two Finance Pty Ltd

CP/185/2018
CP/150/2017
CP/235/2021
CP/36/2015
CP/57/2015
CP/108/2016
CP/12/2015
CP/188/2018
CP/209/2019
CP/38/2015
CP/101/2016
CP/168/2018
CP/238/2021
CP/09/2015
CP/232/2021
CP/109/2016
CP/236/2021
CP/33/2015
CP/74/2015
CP/68/2015
CP/93/2016
CP/187/2018
CP/90/2016
CP/195/2018
CP/219/2020
CP/231/2021
CP/241/2021
CP/234/2021

United Pay Limited
Wan Tong Investment Pty Ltd
Warriors Investments (Pty) Ltd
YANSAN Investments Pty Ltd
Zimsan Finance Pty Ltd
Amos Magongo
Charles Viki Mdluli
Fortunate Mmema
Gcina Fakudze
Henry Bartaria
Lungisani Louis Vilakati
Makhosini P. Magongo
Mfanawenkhosi W Dlamini
Nathi Maseko
Nhlanhla Nxumalo
Nompumelelo Maziya
Nomsa H Mlotsa
Ntokozo Jabulane Zwane
Phiki Lynox Ntshingila
Qalsile Saraphina Makhanya
Samukelo Mxolisi Mtsetfwa
Sanele Dlamini
Shane Mervin Munro
Sihle Mkhonta
Themba Dlamini
Vusi Dlamini
Zamekile Z Mngometulu
Zandile Mmema

Manzini
Matsapha
Manzini
Manzini
Manzini
Matsapha
Manzini
Pigg's Peak
Pigg's Peak
Mankayane
Pigg's Peak
Manzini
Matsapha
Pigg's Peak
Lobamba
Pigg's Peak
Mankayane
Siteki
Malindza
Mbabane
Manzini
Mbabane
Mbabane
Lobamba
Siteki
Manzini
Manzini
Pigg's Peak
Mbabane
Malkerns

7657
7622
2508
7617
7631
7607
2505
2437
2437
2528
7638
2505
2518
7652
7662
7637
7608
7689
7607
7624
2505
7604
7679
7672
7634
7693
7605
7605
7604
7608

1068
7300/
3223/
6397/
6778/
1038
5191/
4473
0505

7802
7835
7634
7802

3348
2962
4353
7720

7604 4182

2518 5210
2411 5331/ 7901 1000
2518 7739

0757
7921
6000
2678
0502
9585
7641
3155
1108
3308/ 7615 2619
0410
4512
5335
8588/7631 2514
2294
4972
2547/ 7908 2547
5604
4584
4907
6495
4262/ 7643 2336
0952
9785/ 7673 2831
0591
1545
6452
5595
8388
0649

DEBT COUNSELLOR
LICENSE #

ENTITY

DC/01/2018

Debt Solve
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FSRA LISTINGS
BUILDING SOCIETIES
LICENSE #

ENTITY

BRANCH

TELEPHONE #

BS/01/2015

Swaziland Building Society

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

2405
2405
2404
2207
2437
2364
2505
2505
2343
2518
2518

BS/02/2020

Status Capital Building Society

Ezulwini

7948 5150

6000/ 2404 2107
6135
2030/ 2404 6380
9341
1858
6495
2251
3792/ 2505 3717
6700
7443
7443

ASSET MANAGERS
LICENSE

LICENSE #

ENTITY

BRANCH

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

Inhlonhla Investment Co
Imbewu Yesive Investments
Manyatsi - Nhleko Capital
African Alliance Eswatini Limited
BLZI Investments
Sanlam Investment Management Eswatini
Stanlib Eswatini
Old Mutual Investments Group
African Alliance Eswatini Management Co.Ltd
Insika Financial Services
Eswatini Employee Benefit Consultants
Orange Capital Partners
Aluwani Fund Managers Eswatini

Mbabane
Mbabane
Ezulwini
Mbabane
Manzini
Mbabane
Mbabane
Mbabane
Mbabane
Ezulwini
Ezulwini
Ezulwini
Mbabane

2404
2404
2417
2406
3540
2404
2404
2411
2406
2417
2417
2417
2404

1314/ 662
4519
1727
6000
2100
1338
3444
7827
6000
1737
1729
1700
4280

Collective
Investment
Schemes

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

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

Mbabane
Ezulwini
Mbabane
Mbabane
Mbabane
Mbabane

2404
2417
2404
2404
2406
2411

1314/ 662
1615
1338
3444
6000
7859

Dealers

STB/016/13
STB/025/20

African Alliance Eswatini Securities Ltd
ESW Investment Group Securities

Mbabane
Ezulwini

2406 6000
2417 1615

Exempt Dealer

DR/001/13

Eswatini Development and Savings Bank

Mbabane

2409 5150/ 2404 3444

Trustees &
Custodians

TR/004/15
TR/002/13

Standard Bank Eswatini
Nedbank Eswatini

Mbabane
Mbabane

2404 3000
2408 1261

Securities
Exchanges

SE/001/17

Eswatini Stock Exchange

Mbabane

2406 8114

Investment
Advisors

RE-INSURER
LICENSE #

ENTITY

TELEPHONE #

RI/01/2016
RI/02/2021

Ezulwini Re-insurance Company Limited
Eswatini Re Limited

2404 0989
2416 8000
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FSRA LISTINGS
COMPOSITE INSURER
LICENSE #

ENTITY

TELEPHONE #

C1/01/2007

Eswatini Royal Insurance Corporation

2416 8000

SHORT TERM INSURERS
LICENSE #

ENTITY

TELEPHONE #

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
2409
2404
2404
2508
2508

9104/9123
8700
1369/0285
0034
6000
6000

LONG TERM INSURERS
LICENSE #

ENTITY

TELEPHONE #

LT/03/2007
LT/01/2007
LT/02/2007
LT/09/2016
LT/07/2011
LT/10/2017
LT/11/2019
LT/12/2021

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

2409
2404
2411
2404
2505
2508
2505
2404

5700
1369
7800
1594/ 2505 8770
8710
6000
8710
1116

MICRO INSURER
LICENSE #

ENTITY

TELEPHONE #

MI/01/2020

B3 Insurance Swaziland (Ltd)

2404 4681

INSURANCE BROKERS
LICENSE #

ENTITY

TELEPHONE #

IB/7046/16
IB/7012/08
IB/7024/09
IB/7043/15
IB/7050/19
IB/7035/11
IB/7007/07
IB/7002/07
IB/7006/07
IB/7004/07
IB/7005/07
IB/7013/08
IB/7048/18
IB/7014/08
IB/7042/15
IB/7017/08
IB/7039/13
IB/7044/16

Amazon Insurance Brokers (Pty) Ltd
Eswatini Insurance Brokers (Pty) Ltd
B3 Group Eswatini (Pty) Ltd
BSK Insurance Brokers (Pty) Ltd
Biya Insurance Brokers (Pty) Ltd
Client First Insurance Brokers (Pty) Ltd
Eazy Grow International (Pty) Ltd
Eliz Corporate Consultants (Pty) Ltd
Ensure Insurance Brokers (Pty) Ltd
Excorp Insurance (Pty) Ltd
FinGroup Eswatini (Pty) Ltd
Finsure Insurance Brokers (Pty) Ltd
Gateway Reinsurance Brokers International Limted
Glenrand MIB Swaziland (Pty) Ltd
Global Impact Consultancy (Pty) Ltd
Healthcare Insurance Brokers (Pty) Ltd
LG Financial Services & Consultancy (Pty) Ltd
Mbabane Burial Benefit Society

2422 1564/ 65
2404 3226
2404 4681
2404 7729
2404 8804
7602 5185
2404 3574
2404 4195
25054842
2505 4236
2416 1774
2505 4142
2417 1240
2505 7850/ 4077
2505 8755
2404 8552
2518 4205/7675 1172
24042 888/ 0308/ 3011
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FSRA LISTINGS
INSURANCE BROKERS
LICENSE #

ENTITY

TELEPHONE #

IB/7040/12
IB/7026/09
IB/7020/08
IB/7049/19
IB/7033/11
IB/7041/15
IB/7038/13
IB/7034/11
IB/7019/08
IB/7047/18
IB/7018/08
IB/7008/07
IB/7052/21
IB/7051/20
IB/7012/18
IB/7045/16
IB/7051/19

Minx Insurance Brokers (Pty) Ltd
2518 7193/ 7363
Namaga Consultancy (Pty) Ltd
2505 9771/ 2278
Nico Insurance Brokers (Pty) Ltd
2505 8267
Bondula Investments (Pty) Ltd trading as NBC Eswatini Financial Services 2404 5485/ 0930
Optimal Investment Solutions (Pty) Ltd
2505 9399
Patula Risk Eswatini (Pty) Ltd
2404 0278
Eswatini Association of Savings and Credit Cooperatives
2505 6757/ 2404 0278
Sekusile Insurance Brokers (Pty) Ltd
2404 7850/ 24040278
Eswatini Employee Benefits Consultants (Pty) Ltd
2404 0554
The Link Insurance Brokers (Pty) Ltd
2417 1726/ 30/ 87
Tibiyo Insurance Brokers (Pty) Ltd
2404 3574
Zanton Insurance Brokers (Pty) Ltd
Elite Insurance Brokers (Pty) Ltd
7628 7905/ 7928 7905
Eya Insurance Brokers (Pty) Ltd
Eswatini Insurance Brokers (Pty) Ltd
2404 3226
Excellence Insurance Brokers (Pty) Ltd
2505 9399
Wellpoint Investments (Pty) Ltd
2404 1369

LOCAL RETIREMENT FUNDS
LICENSE #

ENTITY

TELEPHONE #

RF/1020/08
RF/1033/09
RF/1044/09
RF/1030/09
RF/1087/16

Central Bank of Eswatini Pension Fund
City Council of Mbabane Employee Pension Fund
Municipal Council of Mbabane Pension and Group Life Assurance Scheme
Coca Cola Swaziland (CONCO) Limited Provident Fund
Defined Contribution Pension Fund for Members of Parliament's and
Designated Office-Bearers
Eswatini Posts & Telecommunications Corporation Pension Fund
Eswatini 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 Swaziland Pension Fund
First National Bank 0f SwazilandPension Fund
Financial Services Regulatory Authority Staff Provident Fund
IDM Pension Fund Eswatini
Inyatsi Provident Fund
Motor Vehicle Accident Staff Pension Fund
Mananga Provident Fund
Mbabane Hotels Provident Fund
Members of Parliament designanted Office Bearers Pension Fund
Municipal Council of Manzini Staff Pension Fund
Namboard Pension Fund
Nedbank (Swaziland) Limited Pension Fund
Nhlangano Town Council Pension Fund
Non-Governamental Health Sector Pension Fund
Premier Swazi Bakeries Pension Fund
Public Service Pension Fund Staff Pension Scheme
Public Service Pension Fund
Royal Eswatini Sugar Corporation Provident Fund
Sebenta National Institute Pension Fund
Sifundzani School Provident Fund
Silulu Provident Fund
Sivuno Provident Fund
Eswatini Nazarene Health Institution Staff Pension

2408
2409
2409
2517
2505

2000
7000
7000
1000
8357

2405
2408
2408
2408
2409
2411
2416
2416
2404
2406
2518
2508
2408
2313
2404
2505
2505
2505
2408
2207
2505
2518
2411
2411
2313
2404
2404
2518
2518
2508

2000
1600
1600
1623
5000
9611
9000
2865
5401
8000
5743
1352
6800
4801/4000
2781/2773
8357
2481
2646
1000
8451
2438
4044
9000
9000
4000
2644
2465
6168
6033
4000

RF/1027/09
RF/1082/15
RF/1081/15
RF/1023/09
RF/1042/09
RF/1011/08
RF/1021/09
RF/1009/08
RF/1040/09
RF/1051/10
RF/1049/10
RF/1046/09
RF/1014/08
RF/1026/09
RF/1065/11
RF/1025/09
RF/1010/08
RF/1008/08
RF/1012/08
RF/1084/16
RF/1070/11
RF/1077/14
RF/1016/08
RF/1003/07
RF/1001/07
RF/1079/14
RF/1057/10
RF/1024/09
RF/1053/10
RF/1056/10
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FSRA LISTINGS
LOCAL RETIREMENT FUNDS
LICENSE #

ENTITY

TELEPHONE #

RF/1056/10
RF/1013/08
RF/1035/09
RF/1018/08
RF/1005/08
RF/1067/11
RF/1019/08
RF/1039/09
RF/1006/08
RF/1080/14
RF/1007/08
RF/1074/12
RF/1073/12
RF/1066/11
RF/1083/15
RF/1072/12
RF/1071/12
RF/1028/09
RF/1052/10
RF/1076/13
RF/1031/09
RF/1017/08
RF/1075/11
RF/1090/19
RF/1091/19

Eswatini Nazarene Health Institution Staff Pension
Eswatini National Provident Fund Staff Pension Scheme
Standard Bank Eswatini Pension Fund
SWAKI Pension Fund
Eswatini Observer Provident Fund
Eswatini 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
Eswatini 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 Umzabalazo Provident Fund
Ubombo Sugar Ingcamu Provident Fund
University of Eswatini Pension Fund
YKK Southern Africa Factory Pension Fund
Eswatini Coca Cola Provident Fund
Southern African Nazarene University Pension Fund

2508
2508
2404
2417
2404
2404
2404
2409
2404
2409
2508
2404
2406
2406
2411
2404
2510
2518
2363
2363
2363
3502
2518
2518
2505

4000
2000
1540
1700
9600
6617
2107
4000
2107
4000
2000
2486
4000
3226
7600
6681
1306
4516
8000
8000
8140
0552
6188
6033
2539

UMBRELLA FUNDS
LICENSE #

ENTITY

TELEPHONE #

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

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

2404
2404
2408
2408
2408
2404
2404
2404
2417
2417
2404
2404
2408

3226
3226
1600
1600
1600
5485
3226
3226
1733
1733
1369/2410 4127
1369/2410 4127
1600

FOREIGN RETIREMENT FUNDS
LICENSE #

ENTITY

TELEPHONE #

FRT/1003/08
FRT/1004/08
FRT/1005/08
FRT/1009/08
FRT/1012/09
FRT/1015/09
FRT/1017/10
FRT/1019/10
FRT/1021/10
FRT/1023/10
FRT/1025/10

Distell Retirement Fund
PricewaterhouseCoopers Directors Provident Fund
PricewaterhouseCoopers Staff Provident Fund
DHL Provident Fund
Crookes Brothers Pension Fund
KPMG Provident Fund
Old Mutual Super Fund Pension Fund
Engen Retirement Fund
Afrox Provident Fund
FSN Southern Africa Pension Fund
Retail Retirement Fund

(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
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21
11
11
11
31
11
21
21
83
12
21

809
287
287
578
508
647
509
403
783
431
980

8125
0060
0060
6026
7340
7111
6594
4911
3153
4000
4303
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FOREIGN RETIREMENT FUNDS
LICENSE #

ENTITY

TELEPHONE #

FRT/1026/10
FRT/1027/10
FRT/1029/11
FRT/1033/11
FRT/1038/12
FRT/1039/13
FRT/1040/13
FRT/1041/13
FRT/1045/14
FRT/1046/14
FRT/1047/14
FRT/1048/15
FRT/1049/15
FRT/1050/15
FRT/1051/15
FRT/1052/16
FRT/1053/17
FRT/1054/17
FRT/1056/17
FRT/1058/20
FRT/1059/20

Old Mutual Super Funds Provident Fund
Investment Solutions Retirement Annuity Fund
Investment Solutions Executive Umbrella Provident Fund
Engen Pension Fund
Knight Piesold Staff Pension Fund
Lewis Stores Provident Fund
Retail Provident Fund
NMG Umbrella SmartFund (Provident Section)
Sanlam Staff Umbrella Pension Fund
Sanlam Staff Umbrella Provident Fund
Pannar Group Pension Fund
Retirement-On-Line Pension Fund
Imperial Group Pension Fund
Imperial Group Provident Fund
Destiny Umbrella Provident Fund
Ampath Trust Provident Fund
BKB Group Retirement Fund
Sanlam Umbrella Provident Fund
Distell Provident Fund
Sygnia Umbrella Retirement Fund
Sanlam Umbrella Pension Fund Fund

(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)
(+27)

21 509 6594
11 269 0807
11 269 0807
21 403 4593
11 806 7111
41 397 3400
21 980 4303
11 509 3000
21 947 9111
21 947 9111
33 413 9500
21 947 8944
11 547 8622
11 547 8622
11 483 1212
11 269 0000
41 503 3060
21 947-9111
21 403 9200
214 46 4940
21 947 6504

BENEFICIARY FUNDS
LICENSE #

ENTITY

TELEPHONE #

BFA/2017/03
BFA/2012/02
BFA/2011/01

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

2408 1600
2505 2016
2404 2628

FUND ADMINISTRATORS
LICENSE #

ENTITY

TELEPHONE #

IB/7012/08
CI/01/2007
LT/01/2007
RFA/1001/09
IB/7019/08
BFA/2011/01

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

2404
2408
2404
2404
2404
2404

3226
1600
1369
5485/ 0930
8001
2628

MEDICAL AID SCHEMES
LICENSE #

ENTITY

MS/03/2019
MS/02/2016
MS/02/2015

emaSwati Care
Swazi HMO - Mpilwenhle
SwaziMed Aid Fund

THE FINANCIAL MARKETPLACE | ISSUE 04 | 2022

TELEPHONE #
2410 4713
2505 2024
2405 8000

SUPERVISE. GROW. PROTECT.

71

FSRA LISTINGS
CORPORATE AGENTS
ESWATINI ROYAL INSURANCE CORPORATION
LICENSE #
CAG
CAG
CAG
CAG
CAG
CAG
CAG
CAG
CAG
CAG
CAG
CAG
CAG
CAG
CAG
CAG

19/
03/
17/
07/
28/
09/
10/
05/
22/
08/
01/
02/
14/
24/
29/
30/

2011/
2009/
2011/
2009/
2018/
2009/
2009/
2009/
2014/
2009/
2008/
2009/
2010/
2014/
2019/
2020/

CI
CI
CI
CI
CI
CI
CI
CI
CI
CI
CI
CI
CI
CI
CI
CI

01
01
01
01
01
01
01
01
01
01
01
01
01
01
01
01

ENTITY

TELEPHONE #

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

2404
2404
2404
2404
2518
2404
7634
2408
2505
2404
2405
2409
2518
2505
2505
2517

6275
4086
0724 / 9369
5401
5203
7640
7127
1000
5432
1540
6000 / 2107
5000
4180
4450
9448
0042

PHOENIX OF ESWATINI ASSURANCE COMPANY LIMITED CORPORATE AGENTS
LICENSE #

ENTITY

TELEPHONE #

CAG 02/ 2018/ ST 05

Avex (Pty) Limited

2518 7690

SAFRICAN ESWATINI INSURANCE COMPANY
LICENSE #

ENTITY

TELEPHONE #

CAG 07/ 2017/ LT 07

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

24041825

CAG
CAG
CAG
CAG

01/
09/
04/
10/

2011/
2019/
2014/
2020/

LT
LT
LT
LT

07
07
07
07

2422
2505
2207
2431

1026
2790
9490
5328 / 7693 6002

OLD MUTUAL ESWATINI
LICENSE #

ENTITY

TELEPHONE #

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

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

2408 1000
2404 9369
2411 7800

LIBERTY LIFE ESWATINI LIMITED
LICENSE #
CAG
CAG
CAG
CAG
CAG

01/
04/
03/
02/
06/

2010/ LT
2015/ LT
2013 /LT
2013/ LT
2017/ LT

03
03
03
03
03

ENTITY

TELEPHONE #

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

2404
2505
2505
2505
2505
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FSRA LISTINGS
CORPORATE AGENTS
ORCHARD
LICENSE #

ENTITY

TELEPHONE #

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

Select Limited
Swaziland National Association of Teachers (SNAT) Savings and
Credit Co-Operative
My Growth Investments (Pty) Ltd
Lubane Savings and Credit Co-Operative

2505
2505
7661
2416

CAG 04/ 2019/ LT 09
CAG 04/ 2020/ LT 09

8506
6920
9736
1836

ORACLE INSURANCE (ESWATINI)
LICENSE #

ENTITY

TELEPHONE #

CAG 03/ 2020/ ST 04

GGL Power Investments (Pty) Ltd

2505 9448

ORACLE LIFE ESWATINI
LICENSE #

ENTITY

TELEPHONE #

CAG
CAG
CAG
CAG

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

2409
2404
2404
2404

02 / 2011/ LT01
03/ 2014/ LT 01
05/ 2018/ LT 01
03/ 2014/ LT 01

5000
5401
1396
1961

UNITED GENERAL INSURANCE LIMITED
LICENSE #

ENTITY

TELEPHONE #

CAG 01/2020/ LT 10

Linac Investments (Pty) Ltd T/A OK FOODS

2518 8364

SAFRICAN ESWATINI FINANCIAL SERVICES
LICENSE #

ENTITY

TELEPHONE #

CAG 01/ 2021/ LT11

Taurus Investments (Pty) Ltd

2517 6175
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Sustainable
and Structured
Investment
Solutions

We have Listed Investment
Instruments on the
Eswatini Stock Exchange

- Medium Term
Note Program
Our range of advisory
services include

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

- Securities Brokerage

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

- Financial Advisory
Services

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.

- Wealth Management

www.eswinvestmentgroup.com

- Collective Investment
Schemes
Head Office: 4th Floor, Sibekelo Building 2, Mbabane Office Park,
Mhlambanyatsi Road, Mbabane, Eswatini
FSRA License Number: CISM/0013/17
Telephone: +268 2417 1615
Email: info@eswinvestmentgroup.com

P R O D U C T I O N S
IMAGE IS EVERYTHING

BRINGING
IDEAS TO
LIGHT

7634 0242 / 2404 7582
design@synkroart.com

IMAGE IS EVERYTHING

