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01 CHAIRMAN'S NOTE TO MINISTER

CHAIRMAN’S NOTE TO MINISTER

TO: The Honourable Minister of Commerce, Industry and Trade

Pursuant to Section 29 of the Competition Act, 2007; please find the attached report 
on the operations of the Commission and the Audited Financial Statement for the year 
2021/22. 

Yours faithfully,

Sandile Simelane
Board Chairman 
Eswatini Competition Commission 
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01CHAIRMAN'S STATEMENT

BOARD CHAIRPERSON'S
STATEMENT

In the past year the Commission has delivered 

significant competition and consumer protection 

outcomes which comprise of merger  control, 

including anti-competitive conduct and 

consumer  protection. 
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01 CHAIRPERSON'S STATEMENT

CHAIRPERSON'S  STATEMENT

During the period under review, the operational environment 

continued within a global context of sluggish economic growth 

exacerbated by the COVID-19 pandemic, which has necessitated 

the implementation of growth strategies to counter the adverse 

effects of the pandemic on economies, including the Eswatini 

economy.  

Moreover, as a result of the globalization agenda as well as 

regional and continental integration, competition authorities are 

increasingly seen as a catalyst for economic growth and 

development by enhancing the business climate through 

competition enforcement that fosters increased investment, 

efficient markets and trade. 

 

As the authority mandated to regulate competition in the 

Kingdom, the Eswatini Competition Commission (“Commission”) 

remains committed towards executing its obligation of promoting 

competition and protecting consumer welfare.  In the past year

the Commission has delivered significant competition and 

consumer protection outcomes which comprise of merger 

control, including anti-competitive conduct and consumer 

protection. 

In respect to merger control, the Commission continues to see a 

steady rise in merger notifications which signifies that companies

continue to view Eswatini as an attractive investment destination 

with ample growth opportunities. 

We take note of the comments made by the Honourable Minister

of Finance in his budget speech for the 2022-2023 financial

period, stating that “Fair competition is an important feature in 

creating a business climate that fosters increased investment, 

efficient markets, and improved consumer confidence. 

The Eswatini Competition Commission continues to use 

competition law and policy as a tool to support economic 

recovery and the long-term sustainable growth of the Kingdom.” 

We take the opportunity to thank the Government of Eswatini 

on recognizing the important role played by the Commission in 

promoting trade and investment.

   

Number of Approved Merger Transactions 2017-2022

Note: Section 14 of the Competition Regulations Notice 2010 provides for the Commission 
to undertake an assessment as well as adjudicate mergers within 90 days. During the period 
under review the Commission made determinations on mergers within an average of 32 days.

The Commission remains cognisant of the need to strengthen its 

enforcement capabilities by creating an enabling environment for 

local companies to exploit the opportunities in regional and

continental integration. This is because the opening up of 

markets to new entrants by addressing anti-competitive practices 

and abuse of dominance by large firms is just one way local 

companies can gain access to wider markets and support the 

Kingdom’s export growth.  

I have no doubt that the Commission now has a solid foundation 

on which to build an effective competition enforcement and

consumer protection authority to support the nation to fully

realise its economic and national development goals.

Sandile Simelane

Board Chairperson 
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CEO'S STATEMENT 01

CHIEF EXECUTIVE OFFICER'S 
STATEMENT

The legislative reforms are there to ensure that 

the law yields to the changing environment on the 

economic and trade front as well as to ensure the 

Kingdom is able to fulfil its regional and continental 

obligations on competition.
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NDP 
OUTCOME 2

ENHANCED AND DYNAMIC PRIVATE 
SECTOR SUPPORTING SUSTAINABLE AND 

INCLUSIVE GROWTH

Remove obstacles to 
economic growth.

Focus on anti-competition behaviour 
that hampers economic growth.

ESCC ROLES  AND 
CONTRIBUTION

Strengthen business 
environment.

Strengthen merger control to 
encourage competition in priority 
sectors and stimulate investment.

Increase employment. Place conditions on mergers to 
prevent job losses.

Raising the Kingdom’s 
competitiveness in export 
markets.

Strengthen enforcement and advocacy 
to promote a culture of fair competition 
to make firms globally competitive.

Advance the social and 
economic welfare of 
emaSwati.

Prioritise cases that raise costs to the 
detriment of consumers.

Support growth of SME 
sector.

Open markets up to new entrants 
by addressing anti-competitive 
practices and abuse of dominance by 
large firms.

Reduce the cost of doing 
business.

Advocate pro-competitive reforms 
that reduce costs.

1

2

3

4

5
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Alignment of Competition Enforcement to National Development Priorities

Strategic Issues

The Commission developed and adopted a five (5) year Strategy 

Plan for the period April 2017 to March 2022.  The strategic goals 

for the Commission have been evaluated against the three (3) 

strategic goals as well as organisational goals; 

1) Improve competition in priority sectors and markets; 

2) Protecting and empowering consumers to exercise their   

    rights; and

3) Establish an effective and efficient fair trade and 

    competition enforcement capability.

During the reporting period, the milestones achieved include 

effective merger control, competition promoting collaborations/ 

partnerships, issuing of advisory opinions, and strengthening of 

internal control and procedures. Notwithstanding, the 

Commission is faced with a number of challenges including but 

not limited to the following; lack of adequate financial 

resources, human capital constraints and lack of progress on 

legislative reforms.

The five-year Strategic Plan (2017-22) expired at the end of the 

reporting period, March 2022. The Commission has since initiated 

the process to develop a new a strategy plan for the successive 

period.

The performance on the Strategic Plan (2017-22) has been 

evaluated against the three (3) strategic goals as well as objectives.  

A review of the implementation of the outgoing Strategic Plan 

(2017-22) against the Commission’s planned activities including a 

summary of milestones, achievements and challenges, suggests 

that the Commission achieved approximately 60% of its planned 

activities at the end of the strategic period.

Financial

During the 2021-22 financial year, the Commission generated 

revenues of E11,448,382, which was a decline from the E19,828,078 

generated previously.  The decline in revenues was largely 

MANDATE

The strategic goals and operational objectives of the Commission are aligned to the Kingdom’s National Development Plan (NDP).  In the 

12 months ended 31 March 2022, the Commission’s  activities continued to be focussed towards supporting the NDP.  

The alignment is illustrated in the Table below;
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SUMMARY OF FINANCIALS – REVENUE AND EXPENSES
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REVENUE VS EXPENSES 2015-2022
Significant year on year decline in revenue reflects lower notification fees 

collected

attributed to the reduction in merger notification fees during the 

period. Total expenses were recorded at E12, 619,603 resulting in 

expenses exceeding revenue and a deficit of E1,171,221 for the 12 

month period ended 31st March 2022. 

Unlike in previous financial periods, merger notification fees were 

27% below the target for the year which resulted in a shortfall 

in revenue expectations. On the other hand, expenditure was 

contained at 15% below the budget in the reporting period as a 

result of the cost containment strategies implemented during the 

financial period.

Governance and Adjudicative Functions

The Board of Commissioners held quarterly meetings in terms of 

the annual plans in fulfilment of its governance, oversight and 

adjudicative functions. A total of 2 (two) investigation cases related 

to abuse of dominance have been concluded and were 

adjudicated upon by the Board in September, 2021.  

In the addition, a total of 27 merger cases were received and 

analysed within the statutory period within various sectors of 

Sectors Relevant to Transactions 2021-2022

Sector                 Domiciled

Sweets and Confectionary          South Africa

Farm Land           Eswatini

Retail Pharmaceutical          Eswatini

Telecommunications          Eswatini

Retail Building Supplies          South Africa

Financial Services           Eswatini & Mauritius 

Pre-cast and restressed concrete products Eswatini

Commercial Property          Eswatini

Insurance           Eswatini

Commercial Property           Eswatini

Heavy plant equipment & spare parts          Eswatini

Information Technology (“IT”) & services     South Africa

Industrial Products           South Africa

Fast Moving Consumer Goods Markets      South Africa

Poultry            Eswatini

Private Health Care          Eswatini

Forestry            Eswatini

the economy, including the forestry, financial services, insurance, 

telecommunications, retail, construction, health services and com-

mercial property, amongst other sectors.
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Operational Effectiveness

During the financial period, Management continued to implement 

the outcomes of the 5 (five) year strategic plan in order to improve 

organisational effectiveness. The Commission has been able to 

strengthen its internal controls as part of the objective to establish 

an effective and efficient fair trade and competition enforcement 

capability. Progress has been achieved mainly in terms of the 

number of Guidelines on the application of the Act that have been 

approved during the financial period.

The Organisational Structure Review and Salary benchmarking 

project was initiated and concluded during the financial period.  

However, due to financial constraints, the implementation of the 

findings and recommendations had to be deferred.

The Commission has been able to strengthen its internal 

controls as part of the objective to establish an effective and 

efficient fair trade and competition enforcement capability. This 

has been achieved mainly in terms of a number of Guidelines on 

the application of the Act that have been approved during the 

5 year strategic period. For instance, fifteen (15) guidelines have 

been developed and approved by the Commission exceeding 

the target of five (5). Guidelines are useful in guiding the work of 

the Commission for the benefit of both the external and internal 

stakeholder, to ensure transparency, consistency, predictability 

and accountability on competition related provisions.

Legislative Reforms

There has been a need to reform the institutional framework to 

provide clear distinction between governance and adjudicative 

functions to improve the overall outcomes of the Commission. 

The legislative reforms are there to ensure that the law yields to 

the changing environment on the economic and trade front as 

well as to ensure the Kingdom is able to fulfil its regional and 

continental obligations on competition. 

The review of the Competition Act of 2007 has been put on hold 

following publication of Circular 4/2020. The delay in the 

implementation of the legislative reforms continues to impede the 

effectiveness of the Commission.

Collaborations

The Commission recognises the role of competition law in 

supporting economic development as well as the efficient and

effective functioning of markets. To effectively achieve its 

mandate, the Commission cooperates with other stakeholders, 

especially sector specific regulators and other regional and 

international bodies. The Act, under Section 11 specifically 

mandates the Commission to promote such cooperation with 

both national regulatory authorities and other authorities outside 

of the country.  

The Commission has and continues to benefit from the

partnership it has entered into with a number of institutions

including fellow competition authorities, regionally.  Throughout 

the years, the Commission has gained from these relationships by 

way of benefits that include financial support, technical expertise, 

training support, attachments, information sharing, collaboration 

in conducting market studies, investigation, workshops and

webinars, and the referral of cases.

The Commission will continue to capitalise on the partnerships to 

secure technical and other related support and intends to

prioritise implementation of the resource mobilisation strategy to 

broaden sources of funding. 

Advisory Opinions

Advisory opinions are aimed at assisting market participants in 

complying with the Competition Act and are issued based on the 

information submitted to the Commission by the requesting

party.  During the Strategic Period (2017-2022), the Commission 

has been able to issue 31 opinions versus a target of 8.  

The increase in the number of advisory requests demonstrates 

the increase in the awareness and willingness of parties to comply 

with the Competition Act.  Consequently, the Commission shall 

continue to ensure that market participants are provided with the 

important guidance to influence their decisions regarding 

compliance with the Act. 

Enforcement Activities

The Commission continues to actively enforce competition law in 

Eswatini. During the reporting period, the Commission has

successfully investigated as well as prosecuted a number of

restrictive business practice cases, which relate to exclusionary 

conduct, abuse of dominance and refusal to supply, amongst 

others. The Commission has also made progress in detecting

restrictive business practices in order to enforce compliance with 

the Competition Act through market surveillance. For instance, 

a number of recent investigation cases that have been initiated 

by the Commission have been the result of the ability to employ 

market surveillance initiatives to detect anti-competitive conduct.
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Enforcement 

Given the limited resources, the Commission shall continue to 

prioritise its actions to address conduct that brings about the 

greatest harm to competition such as Cartel conduct.  Cartel 

conduct involves businesses agreeing with their competitors to 

fix prices, bid-rigging, share markets or restrict supply of products 

and services. In order to address this type of anti-competitive

conduct, the Commission has developed a Leniency 

Programme. 

The Leniency Programme may grant enterprise immunity from 

any penalty which would otherwise have been imposed provided 

that they are the first to submit evidence that would enable the 

Commission to carry out targeted inspections in connection to 

an alleged cartel.

The approach towards dealing with cartel conduct is to raise 

awareness of the Commission’s leniency programme to the 

public.  The Commission continues to invite businesses and the 

public to come forward with information of alleged conduct 

which in turn leads to a reduced penalty.

Media

Media continues to be the best method of engaging

stakeholders, especially in the face of the COVID-19 

pandemic. The table below summarises the Commission’s 

engagement with stakeholders through the media, in the 2021/22 

financial year. 

Market Studies

Market studies are research projects aimed at gaining in-depth

understanding of how sectors, markets, or market practices

operate. Section 11 (2) (f) of the Competition Act, 2007 provides 

First Quarter Second Quarter Third Quarter Fourth Quarter

TV/Radio Press Notice News Articles Posters/Adverts

1

2

3

4

5

6

7

that the Commission shall undertake studies and make available 

to the public reports regarding the implementation of the Act. The 

intention is to use market research and analysis to identify risks to 

consumers and harm to the competitive process that may require 

intervention. The studies that the Commission initiated during the 

reporting period include examining the animal feed industry, the 

pharmaceuticals industry, and the agriculture sector (horticulture 

and maize industries). 

These studies are being conducted concurrently and have been 

identified as priority given the importance of these sectors to the 

national development agenda. The studies shall be completed in 

the succeeding reporting period with the findings,

recommendations as well as actions to be taken which will be 

communicated to the public and the Commission’s stakeholders.

Human Resources

During the year under review, the Commission operated with a 

staff complement of 25 employees (1) employee remains on

suspension).  One employee (CFO) joined the Commission and 2 

employees resigned (Manager Consumer Protection and Senior 

Economist) during the period under review. 

Retention Rate – 2017-2022 

Consumer Department

The Commission experienced a significant rise in the consumer 

complaints in 2020/21 financial period as result of the COVID-19 

pandemic. 

During the current financial period 2021/22, the 

Commission has been able to increase its success rate to 85.10% 

from 69.49% previously as illustrated in the graph on annual

performance metrics.  The success rate is measured by the

number of cases reported versus the number of cases resolved.

2017/18   22        4      81.81%

2018/19   26        4      80.77%

2019/20   25        4          84%

2020/21   24        0        100%

2021/22   24        2      91.67%

FINANCIAL YEAR
MANNING 

LEVELS/
YEAR

TURNOVER % 
RETENTION
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Muzi Dlamini

Chief Executive Officer 
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01 ANNUAL PERFORMANCE METRICS

Conclusion

The work of the Commission continues in the new financial year. The economic and social environment in which we 

operate has changed on a number of fronts. These trends necessities that we focus on actions that will deliver the greatest

impact towards supporting the economic and development goals of the Kingdom of Eswatini.  In the subsequent periods, the Commission 

has set out to ensure alignment between the execution of our mandate and the Kingdom’s national development goals.  This alignment is 

considered important so we do not lose sight of the important and close relationship between competition enforcement and economic 

development.

Accordingly, the public can expect the Commission to continue to be resolute on strengthening enforcement to address 

anti-competitive behaviour that hampers economic growth. In addition, the Commission shall increase its advocacy efforts to promote 

a culture of fair competition in order to raise the competitiveness of the Kingdom of Eswatini. 
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OUR VISION 
To be a credible, reliable and efficient 

consumer and competition authority for nurturing a fair and 

competitive business environment.

OUR MISSION
To create and promote a fair and competitive environment that fosters economic 

growth and enhances consumer welfare. 

OUR VALUES

TRANSPARENCY 

We ensure 

clear 

processes in 

all 

our

operations. 

INTEGRITY

We are 

honest 

and 

professional in 

executing our 

mandate. 

INDEPENDENCE

We carry 

out our 

business and 

reach decisions 

without any 

undue influence.  

ACCOUNTABILITY

We shall 

be 

responsible for 

all our actions, 

behavior and 

decisions. 

TEAMWORK

To work 

in collaboration 

in the execution 

of the 

Commission’s 

mandate. 

STRATEGIC OVERVIEW
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ESTABLISHMENT OF THE COMMISSION

As a result of the globalization agenda and the movement for 

countries to have competition authorities and recognising the 

need to ensure economic growth, Eswatini resolved that the

Eswatini Competition Commission (“the Commission”) should be 

established. The Commission was established so that the country 

could reap the benefits of a competitive business environment. 

Eswatini was assisted by the United Nations Conference on Trade 

and Development (UNCTAD) to draft the Competition Law, which 

was subsequently passed by Parliament and assented by His

Majesty the King of Eswatini in the year 2007.

The Commission is an independent statutory body established in 

terms of Eswatini Competition Act No. 8 of 2007 (“the Act”) for the 

purpose of encouragement of competition in the economy by 

controlling anti-competitive trade practices, mergers and

acquisitions, protecting consumer welfare and providing an

institutional mechanism for implementing the objectives of the 

Act and other matters incidental thereto. The Commission is also 

tasked with the administration of the Fair Trading Act of 2001

(“the Fair Trading Act”). This aspect of the Commission's mandate 

informs the consumer protection feature of the work of the

Commission.  Through the Fair Trading Act, the Commission is 

mandated to ensure, promote and protect consumer welfare.

Functions of the Commission

i)    The key function of the Commission is to monitor, regulate,

    control and prevent acts or behaviour which are likely to

   adversely affect competition amongst businesses in the 

       country. 

ii)    Some of the functions of the Commission entail conducting

    investigations in relation to the conduct of businesses and

  review of mergers and acquisitions; the provision of 

    information for the guidance of consumers regarding their 

       rights and the operation of the Competition Act as well as the 

     Fair Trading Act;  and the undertaking of market studies and

    publication of reports. The Commission is also mandated 

      to advise the Minister of Commerce, Industry and Trade, on

       matters relating to the operation of the Competition Act. 

   The Commission endeavours to cooperate with regional 

   and international bodies engaged in the enforcement of

       competition law and the promotion of a competition culture

       to improve overall outcomes. 

iii)  In an effort to ensure that the Commission’s stakeholders

   understand the work of the Commission, the authority

     engages with its stakeholders in Eswatini through hosting

     stakeholder workshops and other forms of engagements

         including at community level. 

iv)  The abovementioned functions are performed by the

         various departments and divisions within the Commission.      

   Through the Consumer Protection Department, the 

    Commission promotes consumer welfare by making it 

  possible consumer complaints redress which is 

  accomplished through initiating and conducting 

          investigations to ensure no unfair trading practices occur.

    The department also educates traders and consumers 

         regarding their obligations and rights respectively. 

v)  Investigations in relation to the conduct of merging

     businesses is performed by the Mergers and Acquisitions

    Department who conduct assessments of mergers and 

       acquisitions of businesses operating within the country or

          outside where one of the parties to the transaction carry out

         business activity in the Kingdom.  

vi)   The Commission again ensures that businesses do not

     engage in any cartel or other forms of anti-competitive

   conduct since such acts inhibits competition. Such 

         conduct not only impedes the competition process but has

        an adverse impact on consumer welfare. The enforcement

     of restrictive business practices and other forms of anti

         competitive conduct is performed by the Cartels and 

         Enforcement Department. 

vii)     The Commission also conducts research through the Policy 

    and Research Department. The Commission undertakes

    studies and inquiries on the state and effectiveness of 

             competition in different sectors, industries and / or markets of

      the economy in Eswatini.  The department works closely

           with all other departments in the Commission, which market

        research is used to take the necessary enforcement action 

      as well as to advise Government on legislation or market

         conduct that impedes competition for the purpose to

         influence legislation reform.  

iiv) The Advocacy and Communication Department 

   undertakes competition awareness campaigns, creates

      awareness of consumer rights and obligations, and keeps

         the public informed about the mandate of the Commission 

                as the authority responsible for administering the competition

      and consumer protection laws in the country.  The main 

     objective of the interventions are to foster and promote

         a competition culture and to create public awareness of the

         mandate of the Commission. 
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STRUCTURE OF THE COMMISSION

The Commission is made up of two sub-bodies, the 

Board of Commissioners and (“the Board”) the Secretariat. 

The Board is the adjudicative organ of the institution. It is also 

the seat of all governance, policy formulation and adoption. The 

Board of Commissioners is comprised of ten (10)

members including the Executive Director, who is an ex officio 

member. The Board charged with the function of adjudicating 

over all cases that come before the Commission and has

oversight over the Governance function of the Secretariat. The 

Board is appointed by the Minister of Commerce, Industry and 

Trade and is representative of key stakeholders in the business 

sector. 

The Board comprise of nine members drawn from different

institutions in accordance with Section 8 (2) of the Act.  In terms 

of Section 9 (1) of the Act, Board of Commissioners shall hold 

office for a period of not more than 3 years and shall be eligible 

for another term.

15

Board administration

The Board of Commissioners is the highest decision-making

organ of the institution. The Board is the adjudicative organ of 

the Commission charged with the function of adjudicating over 

all investigations, merger reviews and cases conducted by the

Secretariat.  The decisions of the Board are appealable to the

High Court of Eswatini.

THE BOARD OF 
COMMISSIONERS 

THE SECRETARIAT



01 BOARD OF COMMISSIONERS

Sandile Simelane
Board Chairman

 Steven Ntshalintshali  
Institute of Accountants (EIA)

Ms.Siphiwe Dlamini - Sibandze
Ministry of Economic
 Planning & Economic

Development

Kate Mamba 
Ministry of Finance

Nontobeko Mabuza
Economics Association

Nobuhle Matsebula
Ministry of Commerce, 

Industry &Trade

Bongani Mdluli
Consumer Association

Nathi Dlamini
Business Eswatini

Muzikayise Simelane
Law Society of Eswatini

Muzi Dlamini
Chief Executive Officer

(Ex-Officio Member)

BOARD OF COMMISSIONERS
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EXECUTIVE COMMITTEE

Muzi Dlamini
Chief Executive Officer

Thembelihle Dlamini
    Legal Advisor & Company 

Secretary

Sheila Wamala 
Chief Investigations & 

Litigation Officer

Vusi Ngcamphalala
Chief Finance & Corporate 

Services Officer

Vacant
Chief Policy & 

Research Officer
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MANAGEMENT COMMITTEE

Phesheya Malaza
    Manager Megers & Acquisitions

Terrence Mabaso
         Manager Research & Policy

Ayanda Ziyane
         Manager Consumer Protection

Nolwazi Kunene
         Manager Cartels & Enforcement

Londiwe Qwabe
         Manager Advocacy & Communication
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COMMISSION'S SECRETARIAT

TOP FROM LEFT TO RIGHT: Vusi Ngcamphalala (Chief Finance and Corporate Services Offi  cer), Terrence Mabaso (Manager 
Research & Policy), Phesheya Malaza (Manager Megers & Acquisitions), Muzi Dlamini (Chief Executive Offi  cer);
BOTTOM FROM LEFT TO RIGHT: Sheila Wamala (Chief Investigations & Litigation Offi  cer), Nolwazi Kunene (Manager Cartels & 
Enforcement), Londiwe Qwabe (Manager Advocacy & Communications), Thembelihle Dlamini (Legal Advisor & Company Secretary)
and Ayanda Ziyane (Manager Consumer Protection)
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22      Corporate Services 

24      Legal and Advisory  

28      Cartels and Enforcement 

30      Consumer Protection 

32      Mergers and Acquisitions  

44      Research and Policy 

48      Advocacy and Communication

TWO

ESWATINI COMPETITION COMMISSION ANNUAL REPORT 2021/22

21



DEPARTMENTAL PERFORMANCE02

CORPORATE SERVICES

The Corporate Services department is mandated to create a

conducive and enabling environment for the Commission to

perform optimally.  This, it does through three main function

areas being; the Human Resources Management, Facilities

Management and ICT Infrastructure.  

1.    Human Resources  

Capacity building and staff personal development remains a pillar 

of success in the Commission.  Despite the prevailing financial 

constraints, the Commission still had a number of staff who

successfully completed courses of study during the financial year.

The Commission’s five-year strategy (2017-2022) identified 

leadership, performance management and technical acumen as 

major requirements for Commission’s success. As a result,

leadership development, enhanced performance management

and learning and development were identified as pertinent

towards achieving the organisation’s strategic goals.

In August 2020, a capacity assessment was conducted during 

the strategic plan mid-term review; the findings reiterated the 

initial findings of the 2017 environmental assessment to prioritise

leadership development in order to effectively drive strategy and 

enhance operational efficiency.

In 2021, the Commission successfully obtained sponsorship 

from the COMESA Competition Commission towards funding 

of a leadership development programme designed to enhance

leadership capability to enhance the effectiveness of the

Commission. A local management consulting firm was identified 

to develop and facilitate the programme.  This six (6) month

Programme commenced in November 2021 and was concluded 

in May 2022.

The following table shows the head count by department and 

gender as well as vacancies in each department as at 31 March 

2022. 

CEO’s Office   2  4     2

Finance & Corporate Services 3  4     1

Investigations & Litigation  4  4     4

Consumer Protection   0  3     3

Research and Policy       2  1     5

Total    10  15     15

DEPARTMENTS
MALE 
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0

1

2

3

4

5

6

7

1 2 3 4 5 6 7 8 9 10

Number of Years

NUMBER OF EMPLOYEES
N

u
m

b
e
r 

o
f 

E
m

p
lo

ye
e
s 

11

As can be noted above, a majority of the staff (13) have been with 

the Commission for 3 to 4 years. Four (4) staff members have 

been on continued service with the Commission for 9 years and 

above.  

Staff turn-over 

The table below shows the staff levels and turnover trends in the 

last ten years. In the reporting year, there were two (2) resignations 

namely the Manager Consumer Protection who had joined the 

Commission in 2017 and the Policy and Research Senior 

Economist who had joined the Commission in 2015, therefore as 

at 31 March 2022 retention was at 91.67% against an annual target 

of 95%.   

         2012/13  14         3           78.57%

         2013/14  17         2           88.23%

         2014/15  18         2           88.89%

         2015/16  18         4           77.77%

         2016/17  19         3           84.22%

         2017/18  22         4           81.81%

         2018/19  26         4           80.77%

         2019/20  25         4           84%

         2020/21  24         0           100%

         2021/22  24         2           91.67%

FINANCIAL 

YEAR 

MANNING 
LEVELS/
YEAR

TURNOVER
%
RETENTION
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Employee Wellness

The Commission supports and is committed to ensuring the 

overall health and well-being of employees. This includes creating 

and maintaining a healthy and safe environment that is conducive 

for optimum productivity and wellness in the workplace.  

The pandemic which hit the country in March 2020 required the 

implementation of changes in the Commission’s operations to 

mitigate the risk of infection. This included the introduction of 

COVID-19 workplace guidelines and the promotion of COVID-19 

vaccination amongst other interventions.  During the period, all 

staff were equipped with laptops to enable work continuity while 

working off site, to reduce the risk of operational interruption in 

the event of an employee testing positive for COVID-19. 

Employee Relations - Industrial Relations Climate

In 2018, an organisational culture assessment was conducted 

to determine areas for improvement; this included goal and role 

clarity; trust and confidence; and operational efficiency and

proficiency including all aspects that negatively affect the

organisational climate. The outcome of the exercise determined 

the need for the Commission to review the organisational

structure and job descriptions; pay-scales and the review of

human resources policies. However, due to on-going financial 

limitations, the review of the organisational structure and pay 

scale development could not be implemented straight away and 

had to be deferred.

2.   Facilities Management

In 2020, the Commission purchased property at Mountain View, 

in Mbabane to be used as office premises for the Commission.  

This property was, in the year under review, renovated to suit the 

Commission’s office operational requirements.  In October 2021, 

the Commission successfully relocated into the renovated offices, 

following a 5-month period where the renovations were taking 

place. A portion of the property is due for renovations and is

earmarked to be utilised for revenue generation in the next 

financial year. 

3.    Information Communications and Technology

In 2019, the Commission secured funding through the SADC 

Trade Related Facility (“TRF”), to improve the effectiveness of the 

Commission by acquiring a case and electronic document 

management system (EDMS). The project began with an 

analysis of the administration and human resource management, 

IT infrastructure (hard and soft), and technical work flow process 

requirements with the aim to identify possible gaps. The results 

of the analysis informed the design of an electronic document 

management system and procurement of a server and related 

hardware and software. Hardware included laptops which

enabled all staff members to work remotely during the height of 

the COVID-19 pandemic and software including a payroll system 

with a user friendly employee self-service.

The commissioning of an Electronic Document Management 

System (EDMS) was at advanced stages at the end of the financial 

year.  The EDMS server was tested with training and support to 

take place at the beginning of the new financial year.
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LEGAL DIVISION

The Legal Division is responsible for advising and providing legal 

support to both the Secretariat and the Board of Commissioners. 

The office is responsible for managing the Commission's 

litigation, instructing attorneys, and briefing Counsel on legal 

matters. The office also works with other departments in finalising 

settlement agreements with parties. The settlement agreements 

enable the Commission to conclude matters speedily. 

Furthermore, the office is responsible for managing Board affairs 

which include preparing for Board meetings, taking Board 

minutes, and ensuring that all actions and decisions of the

Commission are within the confines of its mandate as stipulated 

by law. Once matters are finalised by the Board of Commissioners, 

the Legal Office working together with the relevant departments 

ensures that the decisions of the Board are fully implemented. The 

office is also responsible for the review of the legal framework, 

contracts, and other legal issues.

SUMMARY OF ACTIVITIES CARRIED OUT

Hereunder is a summary of the activities carried out by the office 

of the Legal Divsion in the period under review.  

 

1.    Partnerships 

The Commission continues to recognise the importance of 

establishing and maintaining strategic relationships with 

international and domestic partners to support its work. 

Throughout the years the Commission has received technical 

expertise and training support through these collaborations. The 

Commission has also collaborated with these partners in 

conducting stakeholder engagements. Some of these 

relationships are managed through Memorandums of 

Understanding (MoU). The Competition Act under Section 11 

specifically mandates the Commission to promote such 

cooperation with both national regulatory authorities and other 

authorities outside of the country. The Commission continues to 

benefit from these established partnerships. These partnerships 

have also proven to be an effective way of monitoring the state of 

competition in the market.  

The strategic intent was to have established ten (10) such

relationships by March 2022; two each year. The Commission 

has managed to exceed the target. In the year under review, 

the Commission managed to establish relationships with the

following entities;

a)  Financial Services Regulatory Authority (FSRA)

b)  Swaziland Standards Authority (SWASA)

c)  Registrar of Companies 

The Commission also initiated discussions with the office of the 

Registrar of Deeds. The above partnerships were established for 

purposes of mutual exchange and sharing of information

concerning co-operation in matters of mutual interest. 

Benefits of the MOUs 

Competition Commission South Africa 

The Cartels & Enforcement Department had successful

engagements with the department of Market Conduct under the 

South African Competition Commission. The engagement was 

for the purpose of information sharing and deliberating on 

matters of common interest and best practices in the market for 

the distribution of FMCG market. 

 At the centre of the engagement were sharing approaches and 

ideas with regard to allegations of unfair and/or anti – competitive 

trade practices and/or possibly the existence of any cartel 

conduct between Eswatini local suppliers and distributors of 

FMCG with the South African manufacturers of FMCG.

The sharing of experiences included considerations of the

common trade practices in the market for the distribution of 

FMCG. It was observed that Eswatini is highly dependent on

imports that are primarily from the Republic of South Africa 

for its FMCG products. Accordingly, there was need to explore

subjects such as possible market allocation and/or exclusive 

supply agreements between the wholesaler & distributor market 

player in Eswatini together with the manufacturers of the FMCG 

products in South Africa. 

Further opportunities under the Memorandum of Understanding 

(“MOU”) will be explored with an intention of sharing and 

addressing any unfair trade practices that maybe common or

related in the respective jurisdictions for purposes of promoting a 

fair and competitive environment in the relevant market. 

The department intends to continue to leverage the gains of its 

external partnerships by being in constant conversation with its 

regional and international partners in finding cross border

solutions to improve competition Law enforcement. 
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2.    Advisory Opinions

During the year under review, a total of two (2) advisory opinions 

were issued following formal requests from our stakeholders. This 

reflects a decrease compared to the 8 opinions which were issued 

in the previous year.  The majority of the advisory opinions issued 

over the years related to whether certain proposed transactions 

constituted notifiable mergers in terms of Section 35 of the Act. 

The pie chart below reflects the number of opinions issued over 

the five years. 

3.    Development And Publishing Of Guidelines

The Commission has been successful in the development and

operationalization of various guidelines for mergers, enforcement, 

market surveillance, consumer protection, penalty setting,

advisory notes, and compliance programmes.  These guidelines 

are meant to provide clarity and predictability in the manner in 

which competition policy is enforced in the country. The

strategic intent was to develop at least 5 external guidelines on the 

application of the Competition and Consumer related Acts and 

Regulations to stakeholders by March 2022. The Commission has 

managed to exceed this target in that a total of 10 guidelines were 

approved by the Board this year. As such a total of 11 guidelines 

(both internal and external) have been approved by the Board in 

the life of the strategic plan.

Below is a table showing the guidelines which were approved by 

the Board in the life of the strategic plan.  

       2021/2022 1.  Market Definition Guidelines

  2. Guidance Note on Advisory Opinions 

  3.  Consumer Protection Case Analysis 

       Guidelines 

  4.  Competition Assessment Guidelines

  5.  Guidance Note on Undertakings and 

       Competition Compliance Programs.

  6.  Entry and Inspection (Dawn Raid) 

       Guidelines

  7.  Market Monitoring and Surveillance 

       Guidelines

  8.  Guidance on Prioritisation of Enforcement

  9.  Abuse of Dominance Guidelines

  10.  Investigation Guidelines Final

        2020/2021  1.  Guidelines For Issuance Of Administrative 

      Penalty

YEAR ORGANIZATION 

4.    Amendment Of Legislation

The Commission was in the process of reviewing the

Competition Act and the Fair Trading Act to ensure effective

enforcement. However, the process of the legislative review was 

suspended until further notice following Circular No.4 of 2020,

issued by the Ministry of Finance. The effect of the Circular was 

that it suspended the amendment of legislation by parastatals.

Due to the important need for reviewing the legislation, the 

Commission has continued to petition the line Minister to permit 

the Commission to continue with the intended legislative reforms. 

5.    Board Matters 

Cases before the Board

The Board conducted hearings on the following matters whose 

detailed information has been provided in the relevant

department’s report. 

(i)  The Investigation into the supply of CMS product in

         Eswatini, Lubombo region, between EAP and Fertex Solutions 

        - EC/INV/02/2019.

     The Board on the 23rd of September 2021 conducted a 

   hearing on the above matter. The matter was being 

        investigated by the Commission following a complaint from   

        Fertex Solutions (Pty) Ltd. The Board is yet to issue a decision 

8 - 2020/21

10 - 2018/19

9 - 2017/18

7 - 2016/17

2 - 2021/22

1 - 2019/20
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        on the matter. 

(ii)     The Investigation into the Alleged Anti-Competitive Trade Practice By Africa Power Comms Against Direct Ups- Case EC/Inv/01/2019.

       The Board on the 29th of September 2021 conducted a hearing on the above matter. The matter was being investigated by the 

       Commission following a complaint from Mwanza Investments (Pty) Ltd t/a Direct UPS. The Board is yet to issue a decision on the 

       matter. 

Settlement Agreements

The Commission continues to sign settlement agreements with parties to provide speedy and eff ective enforcement. The 

Commission concluded three settlement agreements in the year under review as shown in the table below. The settlement

agreements were duly made an order of the Board.

NAME OF THE 
CASE 

SECTION 
CONTRAVENED 

SETTLEMENT 
AMOUNT

Section 35 of the Competition 
Act. The matter related to a 
merger transaction that was
implemented without authoriza-
tion by the Commission.  

Acquisition of Tractor and Grad-
er Supplies (Pty) Ltd’s shares by Vitor 
Oliveira Case No.  EC/INV/01/2015/ 
MA/19/2021- 

Parties engaged in price fi xing for 
driving school lessons in 
contravention of Section 30(1) read 
with Section 30(5) of the 
Competition Act.

E 1,500

E 40,000

Investigation into the market for the 
provision of driving school lessons in 
Eswatini Case No. EC/INV/01/2021
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6.    Cases Before Courts 

Below is a summary of an update of some of the enforcement matters before the Courts;

NAME OF THE 
CASE 

SECTION 
CONTRAVENED 

SETTLEMENT 
AMOUNT

Parties implemented a merger 
transaction without authorization 
of the Commission. When the 
Commission engaged the parties 
on the matter in 2019, they filed 
an application to the High Court 
claiming amongst other things 
that the transaction was not
notifiable. The matter was heard 
by the High Court and the
Supreme Court on points of law 
of jurisdiction. The Supreme Court 
found that the High Court had 
jurisdiction over the matter and 
thus remitted it back to the High 
Court for a hearing on the merits. 
The Supreme Court reversed its 
earlier decision in the Eagles Nest  
and held that the High Court’s 
original jurisdiction to review was 
not ousted by the Competition 
Act.

Commission High Court Case No. 
220/2019
Siyembili Motors Swaziland (Pty) Ltd V 
Competition Commission (73/2019) 
[2019] [SZSC] 

The Commission has since 
reached a settlement agreement 
with the first applicant being
Siyembili Motors Swaziland (Pty) 
Ltd.  The settlement agreement 
was made an order of the Court.  
The settlement agreement has 
been made an order of the Court. 
The Commission continues to 
pursue the matter with the 
second applicant.

Pape Fund 3 G and 3 others vs. Eswatini 
Competition Commission High Court 
Case No. 1016/2021

The parties in 2021 filed an 
application to the High Court for 
a review of a merger assessment 
decision by the Commission as 
well as a refund of the 
notification fee that had been
subsequently paid. 

The Commission approved the 
transaction without conditions in 
August 2020. The application to 
review was filed by the parties a 
year later after they had received 
approval of the transaction. The 
Commission raised points of law 
as well as the issue of security for 
costs. 

The parties subsequent to the 
Commission’s insistence on the 
security for costs, decided to 
withdraw the matter. 
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CARTELS AND  ENFORCEMENT

Enforcement matters for failure to notify

In quarter 1 of April 2021/22 the Secretariat detected one (1)

merger transaction that was implemented without the 

authorisation of the Commission and the parties are in the

process of notifying the transaction. No enforcement matters 

were initiated in quarter 2 of 2021/22. Three (3) enforcement

matters were initiated in quarter 3 of 2021-22, and one (1) is in the 

process of notifying whilst two (2) were abandoned as there was 

no evidence to support the allegations. Three (3) enforcement 

matters were detected in quarter 4 of 2021/22. The parties are all 

in the process of notifying the transactions.

The three (3) parties to enforcement matters carried over from 

the previous years have finally agreed to notify their respective 

transactions. 

Investigations on Anti- Competitive Trade Practices 

One cartel investigation was initiated in Quarter 1 of financial year 

2021/22. 

The two (2) investigations which were pending from 2019 were 

adjudicated upon in quarter 3 of the financial year of September 

2021/2022, where one matter involved an abuse of dominance 

through the refusal to supply in the market for the supply of

Condensed Molasses Solids in the country. The other matter

involved an abuse of dominance case through an exclusive supply 

agreement in the market for the supply of spares and maintenance 

of Powerise brands of UPS’s in the country, and the decision of the 

Board is awaited. 

Market Screening & Assessment

Screening exercises were carried out by the Cartels &

Enforcement Department in the course of the financial year 

where two markets were screened for suspected anti-competitive 

trade practices. The markets were the market for the supply of

fertilizer and the market for the distribution of Fast Moving

Consumer Goods (“FMCG”) in the country. In both markets the 

outcome of the assessment reflected negative findings not

warranting investigations. 

Regional Stakeholder Engagement 

The COMESA Competition Commission (the regional

competition authority) requested the Eswatini Competition 

Commission to collect data on   PCR COVID-19 tests conducted 

in Eswatini from March 2020 to April 2022.  The data collected

reflected  a total of eight (8) PCR testing centres  with a total of 

two seven five five zero zero (275 500) PCR tests conducted in 

Eswatini within the period.  The collected information was later 

shared to the COMESA Competition Commission for further

analysis.

Advocacy Exercises

The Cartels and Enforcement department continues to upscale 

its advocacy efforts through the use of mainstream media i.e. 

Eswatini Broadcasting and Information Services and Eswatini TV. 

The Cartels and Enforcement Department undertook radio and 

television live presentations on various dates during the reporting 

period. The purpose of the live presentations are in support of the 

Commission’s mandate to educate and sensitise members of the 

public about the operations of the Act.

Media Coverage

Live radio coverage were done with both EBIS 1 and 2 

(English and SiSwati channels) as well as in Eswatini TV’s current 

news program, Kusile Breakfast Show. The department had two 

live television coverage where the public was sensitised about the 

8 May 2020 Board's Decision on School Uniform Investigation as 

well as related competition matters relating to anti-competitive 

trade practices. 

Between the period of January 2021 to present day, a total of

eleven live radio presentations were undertaken by the

department which mostly covered the Board’s Decision

pertaining the supply of school uniform, anti-competitive trade 

practices, cartel conducts and offences and penalties under the 

Competition Act. 

Below is a tabulation of the dates attended on the live radio and 

television shows.

ESWATINI COMPETITION COMMISSION ANNUAL REPORT 2021/22

28



DEPARTMENTAL PERFORMANCE 02

Compliance Program

The Cartels and Enforcement issued two (2) compliance programmes in the market for the supply of driving school lessons in the 

country in which the parties agreed to be in full compliance with the Act. The parties to the compliance programme include all registered 

driving schools in Eswatini and their Association members.

29

21.01.2021 Eswatini TV The schools Uniform Board    

    decision of 8 May 2020

21.03.2021 EBIS 1  The schools Uniform Board  decision of 8 

    May 2020

02.02.2022 EBIS 1  The schools Uniform Board decision  of 8 

    May 2020

02.03.2022 EBIS 1  Cartels & Section 30  Agreements

09.03.2022 EBIS 1 & 2 Anti-competitive agreement (Section 30 of 

    the Act)

30.03.2022 EBIS 1  Collusive Tendering and allocation of 

    markets

05.04.2022 EBIS 1  The schools Uniform Board  decision of 8 

    May 2020

07.04.2022 Eswatini TV  The schools Uniform Board decision of 8 

    May 2020

08.04.2022 EBIS 2  The schools Uniform Board decision of 8 

    May 2020

26.04.2022 EBIS 2  The schools Uniform Board decision of 8 

    May 2020

27.04.2022 EBIS 1  Offences and penalties, settlement 

    agreement and Leniency program.

11.04.2022 EBIS 1  Cartel conducts

DATE STATION SUBJECT
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CONSUMER  PROTECTION

The Commission has realized significant achievements for 

the year under review, through the Consumer Protection

Department. There has been a decrease in the number of cases 

reported compared to the previous year, which may be attributed 

to the economy stabilizing following the worst of the COVID-19 

pandemic. The Department recorded an increase in the number 

of virtual meetings attended by the staff, cementing the

Commission’s relationship with external stakeholders, amidst 

COVID-19 related restrictions on travel. It is still the Department’s 

mission that the activities of the Commission improve the culture 

of consumer protection and trader conduct.  

The Commission, by virtue of its mandate, emanating from the 

Act, and the Fair Trading Act, performs the function of 

enforcement of fair trading in Eswatini. The provisions of Section 

33 of the Act and the Fair Trading Act, in its entirety, provides for 

fair trading conduct by businesses when dealing with 

consumers in the supply of goods and services. Although there 

are many sector-specific regulators in Eswatini who deal with

consumer issues, the Commission has decided to enter into

cooperation agreements with fellow regulators to ensure clarity of 

roles when it comes to consumer protection matters. 

For the financial year 2021/2022, the Commission has been able 

to the achieve the following objectives in respect to the consumer 

protection mandate; 

i)  Complaints processed: this key performance indicator is 

percentage based indicating that the number of complaints

received is not essential, but it is the clearance rate at which 

the cases are resolved. The target for the 5-year strategy is 90%

clearance rate of cases within 60 days. 

2017/18 2018/19 2019/20 2020/21

customer complaints reported customer compaints resolved

Consumer cases success rate (%)

20
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80
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140

2021/22

20%

40%

60%

80%

100%

ii)   The annual performance indicators as shown in the table 

below: 

Note: The 60 days’ clearance rate was measured and fell short of 

the 90% clearance rate set in that only about 80% of the resolved 

cases were closed within the set 60 days.

 

iii)   Inspections conducted: The Key performance indicator is 

meant to indicate the number of inspections conducted 

annually and the target is 4 inspections per year. The Commission 

has conducted various inspections for the financial year, some 

done in collaborations with key stakeholders:

 •  Essential Consumer Goods inspection- Price check. 

 •   Expired Rondele Cheese- inspection done at 2 (two) 

      Shoprite stores on 09th July 2021.

 • Koo + Hugo’s Canned Products Recall - 17 

      (seventeen) stores were inspected on 27th July 2021.

 

 • Appletiser Recall - inspection conducted on 18th 

     October 2021 at 8 (eight) stores located in Mbabane 

      and Ezulwini. 

 • Shoprite Mystery Shopping- conducted on 07th 

     December 2021. 

 • Spar Mystery Shopping- conducted on 13th 

      December 2021.

 •   Mankayane Shops Inspection- conducted on 10th 

      February 2022.

 •   Kit Kat Recall- conducted on 11th February 2022.

 •   Cooking Oil Price - conducted on 23rd February

      2022. 

 47  40   07

% clearance rate  85.1%   14.9%

CASES RESOLVED DIFFERENCE
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iv)    Consumer awareness and training undertaken:

 •    The Commission and the Ombudsman of Financial Services (OFS) collaborated on the webinar hosted on 06th October 

       2021. The webinar was hosted virtually and broadcast live on Facebook and YouTube. The webinar discussed Alternative 

       Dispute Resolution. 

 •   The Commission collaborated with Junior Achievement (JA) on 06th December 2021, for the education of teachers

       engaged in JA on the mandate and functions of the Commission.

 •     The Department engaged the general public, via radio, on the functions of Consumer Protection.

v)    Educational material published: 3 newsletters were issued for the quarterly newsletter which were titled as follows:

 •     Consumer Protection Jurisdiction: April – June 2021 Newsletter Article

 •     Consumer Protection and Doctrine of Res Sub Judice and Res Judicata: July – September 2021 Newsletter Article

 •     Online Shopping: October- December 2021 Newsletter Article. 

vi)    International and National Relations

 •     The Department continues to engage with the Ombudsman of Financial Services (OFS) on areas of collaboration entailed  

       in the Memorandum of Understanding signed and entered to by the two entities.

 •   The Department participated in ASEAN Online Conference- Consumer Policy in the Digital Age: How can Digital Self

       determination and Access to Justice Be Guaranteed, held on 14 – 15 September 2021.

 •     The Department participated in the virtual meeting held on 09th March 2022- SADC Competition and Consumer Law and 

       Policy Committee_ Technical Working Group on Consumer Policy.

 •     The Department participated in Virtual Workshop for COMESA Region on 10th March 2022.

 •    The Department participated in UNCTAD’s World Consumer Rights Day commemoration, hosted virtually on 15th March  

       2022.
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MERGERS  AND ACQUISITIONS

The Commission examines merger notifications in order to make 

a determination on the effects of such transactions on

competition and either grants conditional approval, approval with 

conditions or prohibits the transactions based on the outcome of 

the analysis. This function is supported by Section 35 of the Act 

and Competition Commission Regulations Notice, 2010 

(“Competition”) as well as internal and external merger guidelines. 

In the financial year 2021/22 the Commission analysed and

adjudicated on 26 mergers and acquisitions within the statutory 

timelines. The sectors include retail of pharmaceutical products, 

fast moving consumer goods (FMCGs), commercial property and 

farmland, supply of building material, insurance and

manufacturing of precast concrete products.  

1.   ACQUISITION OF MISTER SWEET BY PREMIER FMCG FROM 

LODESTONE

The acquiring firm

The acquiring firm, Premier FMCG (Pty) Ltd (“Premier”) is a

private company incorporated in terms of the laws of South Africa. 

Premier is a wholly-owned subsidiary of the Premier Group. The 

Premier Group is controlled by Brait Mauritius Ltd (98.11%), a 

company incorporated in Mauritius. Premier is active in the

manufacture, distribution and marketing of fast-moving

consumer goods in Southern Africa, including sugar-based

confectionary products which are imported for sale in Eswatini 

through Premier Eswatini. The Premier Group wholly-owns

Premier Eswatini (Pty) Ltd (“Premier Eswatini”). Premier Eswatini is 

the only entity controlled by the Premier Group which is present 

in Eswatini. 

The target business

The target firm, Lodestone Brands (Pty) Ltd (“Lodestone”) is a 

private company incorporated in terms of the laws of South 

Africa.  The primary target business is the divisional confectionary 

business carried on as a going concern under the name Mister 

Sweet by Lodestone. Lodestone is controlled by Second Chapter 

Investments (Pty) Ltd (“Second Chapter Investments”), who owns 

73.49% of the issued share capital of Lodestone. Second

Chapter Investments is controlled by Mayfair Holding (Pty) Ltd 

(“Mayfair Holdings”). Mayfair Holdings also holds 11.86% shares 

directly in Lodestone. Lodestone is a manufacturer in the 

fast-moving consumer goods industry. The target sells 

confectionary products under its “Mister Sweet” brand.

    The decision 

The Commission considered the products of the firms and

concluded that the relevant market is the supply of sugar-based 

confectionary products in Eswatini. 

The merging firms are in the market of the supply of sugar-based 

confectionary products in Eswatini. The products of the merging 

firms are not manufactured in Eswatini but exported for sale in 

Eswatini. Premier’s products are exported for sale through Premier 

Eswatini while Mister Sweet’s products are imported through an 

independent third-party distributor to be sold in Eswatini.  As such, 

there are overlaps in the activities of Premier and Mister Sweet in 

the relevant market; however this transaction is categorized as a 

phase 1 given that the combined market share of the merged firms 

in the relevant market are below 15%. 

Post-merger, the merging firms’ market shares accretion in the 

relevant market and market concentration will slightly be altered. 

Countervailing power and barriers to entry will not be affected 

hence the transaction is unlikely to result in the substantial 

lessening or prevention of competition. Therefore, the proposed 

transaction was approved without conditions.

2. ACQUISITION OF SHARES IN OKH FARMS BY TROY MINNE 

AND HANS STEFFEN 

The acquiring parties

The acquiring parties are Troy Minne, Estate Late Hans Helmut 

Herman Steffen and Hans Oskar Helmuth Steffen who are also 

shareholders in OKH Farms.

The target firm

The target firm is OKH Farms (Pty) Ltd (“OKH Farms”). OKH Farms 

owns two immovable properties (farms) described as Subdivision 

2 and Subdivision 4 of Remaining Extent of Farm Ingwavuma 

Estate No. 432, Lubombo District, measuring approximately 480 

Hectares (Four Hundred and Eighty Hectares) and 687 Hectares 

(Six Hundred and Eighty-Seven Hectares) respectively. The farms 

have been subdivided and approved by the Ministry of Natural 

Resources. 
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The decision

The Commission considered the products of the merging 

firms and concluded that the relevant market is farmland in the

Lubombo Region.

There are overlaps between the activities of the merging parties in 

the relevant market since the Purchasers are already

shareholders in OKH Farms. The proposed transaction is

categorized as a phase 1 because it does not entail an overlap 

with an active competitor in the relevant market. Pursuant to the 

implementation of the proposed transaction, the Purchasers will 

acquire control over OKH Farms. 

Post-merger, the market shares in the relevant market, market 

concentration, countervailing power and barriers to entry will 

not be affected hence the transaction is unlikely to result in the 

substantial lessening or prevention of competition. Therefore, the 

proposed transaction was approved without conditions.

3. ACQUISITION OF SHARES IN GREEN CROSS PHARMACY

The acquiring parties

The acquirers are two (2) Eswatini citizens. One of the acquirers 

runs the administration and management of Green Cross while 

the other assists with debt collections.

The target firm

The target firm, Green Cross Pharmacy (Pty) Ltd, is a pharmacy 

with over the counter (OTC) and prescription medication sales. 

Green Cross has its principal place of business at The Mall, 

Mbabane, Eswatini.

The decision

The Commission considered the products of the firms and

concluded that the relevant market is the retailing of OTC and 

prescription pharmaceutical products and related services in 

Mbabane. 

There are no overlaps between the activities of the acquirers and 

Green Cross in the relevant market. As such, the transaction is 

categorized as a phase 1. 

Post-merger, the market shares in the relevant market, market 

concentration, countervailing power and barriers to entry will 

not be affected. Therefore, the transaction was approved without 

conditions.

4.  ACQUISITION OF SHARES IN ESWATINI MOBILE LIMITED BY 

THE PUBLIC SERVICE PENSION FUND 

The acquiring firm

The acquiring firm, the Public Service Pensions Fund (“PSPF”), is a 

Fund established in terms of the Public Service Pensions Order of 

1993 and it is based at 6th Floor Ingcamu Building, Mhlambanyatsi 

Road, Mbabane. The Fund is constituted by all Civil Servants of 

the Eswatini Government who are its members. PSPF is a defined 

benefit Fund established for the management and administration 

of pensions for Government (public sector) employees and

provides the following products for its members and their

dependents: retirement annuities, death benefits, disability

benefits and other pension-related benefits. The assets of 

the Fund consist of contributions made by its members and 

Government (as their employer) as well as from yields from 

investments of the Fund. The primary nature of PSPF’s business is 

that of a Pension Fund. At a secondary level and as part of PSPF’s 

investment portfolio, the acquiring firm has an ownership stake in 

various business enterprises actively engaged in real estate

leasing, hospitality and forestry.

The target firm

The target firm is Eswatini Mobile Limited and their registered

office is at Madlenya House, 1st Floor, Corner Gwamile & Mdada 

Street, Mbabane, Eswatini. Eswatini Mobile carries on the

business of mobile telephone network services provider, retailers 

and agents for the purpose of trading in and resale of mobile

telephones and such related gadgets. The goods comprise mainly 

of mobile telephones, modems for the provision of internet

connections and such related goods. The main business is the 

provision of a mobile telephone network service provider.

The decision 

The Commission considered the products of the firms and

concluded that the relevant market is the provision of mobile

telephone network services and related business in Eswatini.

There are overlaps between the activities of the merging firms due 

to the fact that the acquirer is already a shareholder in the target. 

Pursuant to the implementation of the proposed transaction, PSPF 

will acquire control over Eswatini Mobile with 48.8% shareholding. 

Post-merger, the market shares in the relevant market, market 

concentration, countervailing power and barriers to entry will 

not be affected hence the transaction is unlikely to result in the 
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substantial lessening or prevention of competition. Therefore, the 

transaction was approved without conditions.

5.  ACQUISITION OF 100% ISSUED SHARE CAPITAL OF THE 

BUILDING COMPANY FROM PEPKOR HOLDINGS LIMITED BY 

CASHBUILD MANAGEMENT SERVICES PTY LTD 

The acquiring firm

The acquiring firm, Cashbuild Management is wholly owned by 

Cashbuild Limited. Cashbuild Management is a Johannesburg 

Stock Exchange (JSE) listed company incorporated in terms of 

the laws of South Africa with its principal place of business at 101 

Northern Parkway Road, Omonde Johannesburg 2001. Cashbuild 

Limited is a Southern Africa-based retailer of building materials 

and products and operates Cashbuild branded stores. 

Cashbuild Management is an investment holding company. 

Cashbuild Management holds shares in a number of companies in 

Southern Africa whose activities range from the retail of 

building materials, hardware and related products to property

development.

The target firm

The target firm is The Building Company, Pepkor’s Southern Africa 

operations building material division. The Building Company is a 

company incorporated in terms of the laws of South Africa with its 

principal place of business at 2nd Floor Execujet Building, Tower 

Road Cape Town International, Cape Town, Western Cape 7525.  

The Building Company comprises three divisional businesses

being retail, wholesale and specialized. 

The decision 

The Commission considered the products of the firms and

concluded that the relevant market is the retail of building material 

and related products in Eswatini. 

There are no overlaps between the activities of Cashbuild

Management and The Building Company in the relevant market 

since the target firm does not carry out any activities in Eswatini. 

As such, the transaction is categorized as a Phase 1. 

Post-merger, the market shares in the relevant market, market 

concentration, countervailing power and barriers to entry will 

not be affected hence the transaction is unlikely to result in the 

substantial lessening or prevention of competition. Therefore, the 

transaction was approved without conditions. 

6.  ACQUISITION OF MHMK GROUP ESWATINI BY MHMK 

GROUP LIMITED MAURITIUS 

The acquiring firm

The acquiring firm MHMK Group Ltd is a company duly registered 

and incorporated in terms of the laws of Mauritius under 

Registration Number C116061 C2/GBL whose office is at C/O 

Imara Trust Company (Mauritius) Ltd Level 2 Alexander House, 

Silicon Avenue, Ebene Cybercity 72201, Republic of Mauritius. 

MHMK Group Ltd operates as an investment holding company 

based in Mauritius and is a wholly owned subsidiary of Imara Trust 

Company (Mauritius) Ltd.

The target firm

The target firm MHMK Group Eswatini is a company duly

registered and incorporated in terms of the laws of Eswatini. 

MHMK Group Eswatini operates as a wealth-generating, public 

company. It is an authorized financial service provider, registered 

with the Financial Services Regulatory Authority (FSRA). MHMK 

Group Eswatini is a major shareholder at ESW Investment Group 

wherein it holds 85% of the issued shares and is a wholly owned 

subsidiary of AFRISTRAT (formerly ECSPONENT LIMITED SA).

The decision

The Commission considered the products of the firms and

concluded that the relevant market is the provision of 

non-banking financial services in Eswatini. 

There are no overlaps between the activities of MHMK Group Ltd 

and MHMK Group Eswatini in the relevant market and therefore 

no horizontal overlap arises in Eswatini as a result of the proposed 

transaction. As such the transaction is categorized as a Phase 1. 

Post-merger, the market shares in the relevant market, market 

concentration, countervailing power and barriers to entry will 

not be affected hence the transaction is unlikely to result in the 

substantial lessening or prevention of competition. Therefore, the 

transaction was approved without conditions.

7.  ACQUISITION OF AVENG INFRASET SWAZILAND (PTY) LTD 

BY INFRACAST PROPRIETARY LIMITED 

The acquiring firm

The acquiring firm is Infracast (Pty) Ltd (“Infracast”) a company duly 
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registered and incorporated sometime in February 2021, in terms 

of the laws of Eswatini under registration number R7/59463. 

Infracast is a new entrant which is venturing in the business of 

manufacturing of concrete and concrete related products. 

The target firm

The target business is Aveng Infraset Swaziland (“Aveng Infraset”), a 

company duly registered and incorporated in terms of the laws of 

Eswatini. Aveng Infraset is part of the Aveng Limited Group and is 

a wholly owned subsidiary of Aveng Africa. Aveng Africa is in turn 

a wholly owned subsidiary of Aveng Limited which are all South 

African based companies. The target business is a manufacturer 

of a wide range of precast concrete products for the construction 

industry.

The decision

The Commission considered the products of the firms and

concluded that the relevant market is the provision of pre-cast 

and restressed concrete products for the construction industry in 

Eswatini. 

It was evident to the Commission that this transaction could raise 

competition concerns and as such was categorised as a phase 3 

due to the verticality created by the transaction. 

Therefore, the transaction was approved with the following 

conditions;

I.   The merged entity shall supply its products at the same Terms 

and Conditions to all its affiliated companies/or any company with 

common shareholding at the same terms and conditions as it

supplies to all other customers in the market. These products 

should all be at market related prices, taking into account all

market and price factors such as, quantity, quality and availability 

of the various products; and

II.   The merged entity should continue to honor all contractual 

arrangements that it has with current customers.

III.   There will not be any coordinated interaction between the 

parties and its customers which coordinating will substantially 

lessen competition in the country or a substantial part of it; and

IV.   The Parties undertake to put in place a transparent, predictable 

and accountable competition compliance program to ensure that 

there is effective knowledge acquisition, transfer and

management within the merged entity by 30 May 2021.

8. THE ACQUISITION BY WELLOM INVESTMENTS 

PROPRIETARY LIMITED OF 55.52% SHARES HELD BY MR MOSES 

MOTSA AND 10.03% SHARES HELD BY NORTH WIND TRADING 

196 CC IN LIDWALA INSURANCE COMPANY LIMITED

 The acquiring firm

The acquiring party is Wellom Investments (Pty) Ltd, a new

company duly registered and incorporated in terms of the laws of 

Eswatini. Wellom Investments is a new entrant in the market for 

the provision of short term insurance in Eswatini. 

The target firm

The target firm is Lidwala Insurance Limited, a company duly

registered and incorporated in terms of the laws of Eswatini. 

Within the target firm on one hand, Wellom Investments is

acquiring 55.52% of the issued share capital and on the other hand 

10.03% of the issued share capital held by North Wind through 

Resure. Lidwala Insurance is registered with the Eswatini Financial 

Regulatory Authority (“FSRA”) as an authorized insurer. Lidwala In-

surance offers short term insurance services in the country. 

The decision

The Commission considered the products of the firms and

concluded that the relevant market is the provision of short term 

insurance solutions in Eswatini.

There are no overlaps between the activities of the merging firms 

in the relevant market. The transaction is categorized as a Phase 1 

merger. Pursuant to the implementation of the proposed transac-

tion, Wellom Investments will have a controlling interest in Lidwala 

Insurance. 

Post-merger, the market shares in the relevant market, market 

concentration, countervailing power and barriers to entry will 

not be affected hence the transaction is unlikely to result in the 

substantial lessening or prevention of competition. Therefore, the 

transaction was approved without conditions.

9. RESTRUCTURING OF SHARES IN BATA INVESTMENTS (PTY) 

LTD

The transaction

The transaction is a shareholding restructuring in Bata Investment 

(Pty) Ltd (“Bata Investments”)
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The target business

The target firm, Bata Investments is a company duly registered 

and incorporated in accordance with the laws of Eswatini under 

Certificate of Incorporation No. 69/1969. Bata Investments owns 

commercial property measuring 1982.6 Square Meters (One 

Thousand, Nine Hundred and Eighty-Two point Six Square Meters) 

in the Town of Manzini, Eswatini. 

The decision 

The Commission considered the products of the firms and

concluded that the relevant market is commercial property in 

Manzini.

The merging firms are in the market for commercial property in 

Manzini. In establishing the relevant market, we considered the 

products of the merging firms and found that there are overlaps 

in the activities of the merging parties since the acquiring party is 

already a shareholder in Bata Investments. Bata Investments owns 

commercial property within the Manzini city commercial centre.

Post-merger, the market shares in the relevant market, market 

concentration, countervailing power and barriers to entry will not 

be affected and hence the transaction is unlikely to result in the 

substantial lessening or prevention of competition. Therefore, the 

proposed transaction was approved without conditions.

10. EXCLUSIVE NETWORKS SAS AND EXCLUSIVE NETWORKS 

TOPCO SOUTH AFRICA (PTY) LTD ACQUSITION OF NETWORKS 

UNLIMITED GROUP

The acquiring firm

The acquiring firm is Exclusive Networks SAS (“Exclusive

Networks”) which will make direct acquisition and also through 

Exclusive Networks Topco South Africa (Pty) Ltd (“NewCo”). 

NewCo is a special purpose vehicle controlled by Exclusive 

Networks. Exclusive Networks, a company registered in

accordance with the laws of France has its principal place of

business at 20, Quai du Point du Jour, 92100 Boulogne

Billancourt.  

Exclusive Networks specializes in the value-added distribution of 

hardware, software, cloud solutions and services dedicated to 

enterprise IT security and software defined data centres. It works 

with vendors of such technologies to enable them to distribute 

their products across a number of jurisdictions. Exclusive

Networks does not have any activities in Eswatini.

The target firm

The Networks Unlimited Group is a value-added distributor of 

IT products which focuses on security, networking and storage, 

enterprise system management and cloud technologies and is 

formed by the target firms. The target firms, NU SA Holdings and 

NU SA are companies registered in accordance with the laws of 

South Africa and have their registered address at Unit 24 Oxford 

Office Park, 3 Bauhinia Street, Highveld Technopark Centurion, 

South Africa. NU Africa is a company registered in accordance 

with the laws of Mauritius which has its registered address at C/o 

Dale International Trust Co. Ltd., 3rd Floor, Tower A 1 Cybercity, 

Ebene 72201, Mauritius.

The decision

The Commission considered the products of the merging firms 

and concluded that the relevant market is the supply of 

Information Technology (“IT”) products and related services in

Eswatini.

There are no overlaps in the activities of the merging firms in the 

relevant market since Exclusive Networks is not involved in any 

business activities which compete with the target firms in Eswatini 

and as such, the transaction is categorized as a Phase 1. 

Post-merger, the market shares in the relevant market, market 

concentration, countervailing power and barriers to entry will 

not be affected hence the transaction is unlikely to result in the 

substantial lessening or prevention of competition. Therefore, the 

proposed transaction was approved without conditions.

 

11. ACQUISITION OF 50% SHARES IN TRACTOR AND GRADER 

SUPPLIES (SWAZILAND) (PTY) LTD

The acquiring party

The acquirer is a Swati businessman with vast experience with

machines having worked within the market for many years.

The target firm

The target firm Tractor and Grader Suppliers (“TGS”) is a company 

duly registered and incorporated in terms of the laws of Eswatini 

under registration number R7/14003. TGS is a supplier of heavy 

plant equipment, machinery components and OEM and quality 

parts mainly imported from overseas. 
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The decision

The Commission considered the products of the firms and

concluded that the relevant market is the market for the supply of 

heavy plant equipment and related spare parts in Eswatini.

There are no overlaps in the activities of merging firms in the

relevant market in Eswatini and as such the transaction is

categorized as a phase 1. Post-merger, the market shares in the 

relevant market, market concentration will not be altered. 

Countervailing power and barriers to entry will not be affected 

hence the transaction is unlikely to result in the substantial 

lessening or prevention of competition. Therefore, the proposed 

transaction was approved without conditions.

12. ACQUISITION OF 100% SHARES OF I-CARE AFRICA (PTY) 

LTD IN THE CLINIC GROUP (PTY) LTD, MANZINI HOSPITAL 

(PTY) LTD AND O’NEIL WILKINSON (PTY) LTD BY ACESO2 

HEALTH GROUP (PTY) LTD

The acquiring firm

The acquiring firm is Aceso2, a newly incorporated company 

with the object of carrying out the business of providing health,

surgical and orthopedic health care, healthcare consulting, health 

and medical aid scheme or insurance, and medical treatment

including the building of hospitals which aims at venturing into 

the business of providing private primary, secondary health

facility, radiology and laboratory services. 

The target business

The target firm is i-Care Africa, a holding company that owns

private hospitals which provide primary care facilities and

properties in Southern Africa. The subsidiaries of I-Care Africa

include; Manzini Clinic Group, Manzini Hospital, and O’Neil 

Wilkenson. 

The decision 

The Commission considered the products of the firms and

concluded that the relevant market is the provision of private

primary, secondary and hospital services in the Kingdom of

Eswatini.

In establishing the relevant market, the Commission considered 

the products of the merging firms and found that there are no 

overlaps between the activities of the merging parties as such the 

proposed transaction is categorized as a Phase 1. Pursuant to the 

implementation of the proposed transaction, the acquiring party 

will acquire control over I-Care Africa’s three subsidiaries.

Post-merger, the market shares in the relevant market, market 

concentration, countervailing power and barriers to entry will 

not be affected hence the transaction is unlikely to result in the 

substantial lessening or prevention of competition. The proposed 

transaction was approved with the following conditions;

i)   The merged entity shall provide their services at the same Terms 

and Conditions to all its affiliated companies/or any company with 

common shareholding at the same terms and as it supplies to all 

other customers and competitors in the market;

ii) There should be no constraint by the merged entity in the

hospital services provision and the healthcare cover that prohibits 

movement or customer choice of clients; 

iii)  The merged entity should continue to honour all contractual 

arrangements that it has with current customers; 

iv) The merged entity will not terminate employment of staff as a 

result of the transaction; and 

v) These conditions will be reviewed after three years. 

13. ACQUISITION OF ALL THE ISSUED SHARE CAPITAL IN 

KWATANI GLOBAL PROPRIETARY LIMITED BY K2021544474 

(SOUTH AFRICA) PROPRIETARY LIMITED

The acquiring firm

The acquiring firm Sandvik SRP, is a subsidiary of Sandvik

Holdings Southern Africa Ltd (“Sandvik Holdings”), which in turn is 

controlled by Sandvik Aktiebolag pIc (“Sandvik AB”). The Sandvik 

Group is a high-tech and global engineering group with a strong 

commitment to enhancing customer productivity, profitability and 

sustainability. 

Globally, the Sandvik Group is active in the 

following areas: tools and tooling systems for industrial

metal cutting; advanced stainless steel and special alloys as well as 

products for industrial heating; supplier of equipment, tools, parts, 

service and technical solutions for the mining and construction 

industries; and supplier of equipment, tools, parts, services and 

solutions for processing rock and minerals in the mining and

construction industries.
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The target firm

The target firm is Kwatani Global, a newly incorporated

company under the laws of South Africa which is part of the 

Kwatani Group. The Kwatani Group is an original equipment

manufacturer of custom-engineered vibrating equipment

including screens and feeders to both local and international

customers operating in the heavy and precious metals and

minerals markets. The Kwatani Group exports products from 

South Africa to many other African countries. In Eswatini, the 

Kwatani Group currently only supplies spare parts related to its

industrial fine screening business unit. In the past, Kwatani supplied 

industrial fine screening products to the sugar industry, however, 

in 2020, Kwatani Group only supplied spare parts to this industry. 

 

The decision

The Commission considered the products of the firms and

concluded that the relevant market is the supply of industrial fine 

screening products in Eswatini. There are no overlaps between 

the activities of Sandvik SRP and Kwatani in the relevant market 

since Kwatani Group has not sold any overlapping products with 

that of Sandvik SRP in Eswatini, and as such the transaction is

categorized as a phase 1. Post-merger, the market shares in the 

relevant market, market concentration, countervailing power and 

barriers to entry will not be affected. Therefore, the proposed 

transaction was approved without conditions.

 

14. ACQUISITION OF PORTION 4 OF FARM 96, MANKAYANE, 

MANZINI, MEASURING 308.9 HECTARES FROM EKHAYA

HOLDINGS MANKAYANE FARM (PTY) LTD BY USUTHU FOREST 

PRODUCTS COMPANY LIMITED 

The acquiring party

The acquiring firm Usuthu, is principally a forestry company

operating from Eswatini that trades with customers in SADC and 

controls various companies that are active in supplying forestry 

related products. Usutu is a wholly owned subsidiary of

Montigny Investments Limited which controls various properties, 

trading or manufacturing companies in Eswatini and South Africa.

 These companies operate in the following areas of business: 

sawmilling; chipping plant; property holding; timber trading; 

treating poles; and trades in mining timber. Usutu owns 5182 hect-

ares and leases 75908 hectares of land in Eswatini. 

The target

The target is Portion 4 of Farm 96, Mankayane, Manzini,

measuring 308.9 hectares held by Ekhaya Holdings. Ekhaya 

Holdings is a dormant property holding company which owns 

1,103.8 hectares of land and a portion measuring 308.9 hectares, 

being Portion 4 (a portion of portion A) of Farm 96 Mankayane.  

Portion 4 (a portion of portion A) of Farm 96 is the subject of the 

proposed transaction. Currently, there is a forest that is ready for 

harvesting on the property. 

The decision

The Commission considered the products of the firms and

concluded that the relevant market is the production of

softwood and hardwood saw logs in Eswatini. There are overlaps 

in the activities of the merging firms in the relevant market since 

both the merging firms have plantations where they grow soft-

wood and hardwood saw logs in Eswatini. However, the merged 

entity’s market accretion in the relevant market will be 0.27%. As 

such, the transaction is categorized as a Phase 1. 

Post-merger, the market shares in the relevant market, market 

concentration, countervailing power and barriers to entry will 

slightly be altered hence the transaction is unlikely to result in the 

substantial lessening or prevention of competition. 

Therefore, the proposed transaction was approved without 

conditions.

15. ACQUISITION OF 51% OF ISSUED SHARE CAPITAL IN

FINGROUP (SWAZILAND) (PTY) LIMITED BY TIBIYO

INSURANCE GROUP (PTY) LIMITED

The acquiring firm

The acquiring firm is Tibiyo Insurance Group (Pty) Limited (“TIG”), 

a company incorporated in the Kingdom of Eswatini. TIG is 

jointly owned by Tibiyo Taka Ngwane and Kirsh Industries. TIG 

is the group holding company of Tibiyo Insurance Brokers 

(Pty) Limited (“TIB”), Swaziland Employee Benefit Consultants 

(Pty) Limited (“SEBC”) and Tibiyo Administrators and Premium

Payment Plan (Pty) Limited (“TAPPP”). These are companies

incorporated in Eswatini and wholly owned by local 

shareholders. TIG’s core business activities include; insurance 

brokers, risk consultants, retirement fund administrators and 

consultants.
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The target firm

The target firm is Fingroup, a company incorporated in terms of 

the laws of Eswatini. Fingroup is a registered insurance broker and 

their core business is insurance brokerage, management

consultancy, financial and retirement planning services. Fingroup 

is a family owned company.

The decision

The Commission considered the products of the firms and

concluded that the relevant market is the provision of insurance 

broking services in the Kingdom of Eswatini.

There are overlaps between the activities of the merging parties 

within the relevant market as both firms provide insurance broking 

services in Eswatini, in as far as the category of non-life products.

 The transaction is categorized as Phase 3 since the combined 

market share post-merger is more than 30%. Pursuant to the

implementation of the proposed transaction, TIG will acquire 51% 

of the issued share capital in Fingroup. 

Post-merger, the market shares in the relevant market and market 

concentration will be insignificantly altered such that the

structure of the market will remain unchanged. Countervailing 

power and barriers to entry will not be affected hence the

transaction is unlikely to result in the substantial lessening or 

prevention of competition. Therefore, the proposed transaction 

was approved without conditions.

16. ACQUISITION OF 100% SHARES BY SUN VALLEY ESTATE 

(PTY) LTD OF ASCENDIS VET (PTY) LTD; ASCENDIS ANIMAL 

HEALTH (PTY) LTD; KYRON PRESCRIPTION (PTY) LTD AND

KYRON LABORATORIES (PTY) LTD

The acquiring firm

The acquiring firm, Sun Valley is a dormant South African

company that is ultimately controlled by Acorn Agri and Food

Limited (hereinafter referred to as “AAF”), a publicly traded

company. AAF and all undertakings controlled by AAF (whether 

directly or indirectly) are hereinafter referred to as the “Acquiring 

Group”.  The Acquiring Group is active throughout South Africa, 

with a focus in the Western Cape. 

The target firm

The Target Firms operate within the animal health industry and 

are involved in the development, importation, manufacturing,

warehousing, distribution and marketing of animal health

medication for production (cattle, pigs, sheep, etc.) and

companion (cats, dogs, horses, etc.) animals. The Target Firms’ 

activities are conducted through three businesses, as discussed 

below:

(i) Ascendis Vet – provides companion animal products 

(prescription and over-the-counter (“OTC”)), aimed at helping pets 

live a long and healthy life. This unit of the target entity does not 

make any sales into Eswatini.

(ii)   Ascendis Animal – produces animal medicines and livestock 

remedies for the farm / production animal segment. This unit of 

the target entity does not make any sales into Eswatini.

Kyron Businesses (Kyron Laboratories and Kyron Prescriptions) – 

Kyron Laboratories is involved in the manufacturing and marketing 

of branded animal care products and human consumer products.

Kyron Prescriptions is active in the compounding (combining, 

mixing, or altering ingredients to create tailored medication) of 

veterinary medicines on script for veterinarians. These

compounds are created internally in a pharmacy in South Africa. 

 The decision

The Commission considered the products of the firms and

concluded that the relevant market is the supply of animal health 

products in Eswatini. The transaction is categorized as a Phase 1 

since there are no overlaps in the activities of the merging firms 

in Eswatini as shown by the fact that Sun Valley is not present or 

active in Eswatini.

Post-merger, the market shares in the relevant market and market 

concentration will not be altered such that the structure of the 

market will remain unchanged. Countervailing power and barriers 

to entry will not be affected hence the transaction is unlikely to 

result in the substantial lessening or prevention of competition. 

Therefore, the proposed transaction was approved without

conditions.

17. ACQUISITION OF 100% SHARES IN SKONKWANE NGWANE 

(PTY) LTD

The transaction

The transaction is the acquisition of 100% shares in Skonkwane 

Ngwane (Pty) Ltd.
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The target firm

The target firm, Skonkwane Ngwane, is a company registered in 

terms of the company laws of Eswatini. Skonkwane Ngwane is a 

property holding company that owns a building situated at Portion 

8 of Farm No. 125 in the urban area of Manzini, District of Manzini, 

measuring 1089 square meters. The building has three (3) tenant 

shops.

The decision

The Commission considered the products of the firms and

concluded that the relevant market is the provision of commercial 

space in Manzini. The transaction is categorized as a Phase 1 since 

there are no overlaps in the activities of the merging firms in the 

relevant market.

Post-merger, the market shares in the relevant market and market 

concentration will not be altered such that the structure of the 

market will remain unchanged. Countervailing power and barriers 

to entry will not be affected hence the transaction is unlikely to 

result in the substantial lessening or prevention of competition. 

Therefore, the proposed transaction was approved without

conditions.

18. ACQUISITION OF FILLING STATION BUSINESS FROM

CUSTOMS MOTORS MBABANE (PTY) LTD BY MAGS GAS N GO 

(PTY) LTD

The acquiring firm

The acquiring firm, Mags Gas N Go is a private company with

limited liability incorporated in accordance with the company 

laws of Eswatini. The company is not yet trading but has a dealer 

license to operate an Engen Filling Station at Cooper Centre in 

Mbabane under the trade name Engen Coopers. Engen Coopers 

is dormant and has not been operational for over a decade. 

The target

The target is a filling station business operated by Customs Motors 

Mbabane (Pty) Ltd trading as Customs Retail Centre. Customs

Motors Mbabane (Pty) Ltd is a company with limited liability

incorporated in accordance with the company laws of Eswatini. 

The decision

The Commission considered the products of the firms and

concluded that there are two relevant markets and these are:

i.  The retail of petroleum products in Mbabane; and

ii. The market for a convenience store in Mbabane. 

There are overlaps in the activities merging firms since the

acquiring firm already has a dealer license to operate an Engen 

Filling Station at Cooper Centre in Mbabane. The transaction is 

categorized as a phase 1 since the market share of the merged 

entity post-merger is below 15%. As a result of the transaction, 

Mags Gas N Go will wholly own the filling station. 

Post-merger, the market shares in the relevant market, market 

concentration, countervailing power and barriers to entry will not 

be affected and hence the transaction is unlikely to result in the 

substantial lessening or prevention of competition. Therefore, the 

transaction was approved without conditions.

19. ACQUISITION OF ASSETS BEING IMMOVABLE 

PROPERTY AND TYRE RETREADING FACILITY FROM

SWAZILAND TYRE SERVCES (PTY) LTD BY SWAZI BANDAG (PTY) 

LTD

The acquiring firm 

The acquiring firm is Swazi Bandag, a company registered in

accordance with the company laws of the Kingdom of Eswatini 

and which carries on business at industrial site in Mbabane and 

also in the industrial site in Manzini. In the industrial area in

Mbabane Swazi Bandag operated a retreading facility which was 

completely damaged during the political unrest that took place at 

the end of June 2021. This was the only retreading facility that was 

owned by Swazi Bandag as the Manzini outlet only does selling 

and fitting of tyres. As a result of the damage to the retreading

facility during the unrest Swazi Bandag found itself out of the

market for the retreading of tyres in Eswatini. They thus seek to 

re-enter this market through this transaction.

The target

The target assets are from Swaziland Tyre Services, a company

incorporated in accordance with the laws of the Kingdom of

Eswatini which has its principal place of business at Lot 509 

King Mswati III Avenue, Matsapha Industrial Site. Swaziland Tyre

Services is controlled by Bridgestone South Africa Commercial 

(Pty) Ltd. The target assets are the retreading facility as well as 

the immovable property being Lot 509, King Mswati III Avenue 

at Matsapha Industrial Site currently owned by Swaziland Tyre

Services.
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The decision

The Commission considered the products of the firms and 

concluded that there are two relevant markets and these are:

(i)  The provision of tyre retreading services in the Kingdom of 

Eswatini; and

(ii) Immovable/commercial property in Matsapha Industrial Site.

There are no overlaps in the activities of Swazi Bandag and

Swaziland Tyre Services in the market for the provision of tyre 

retreading services in Eswatini since Swazi Bandag exited the

relevant market for the provision of tyre retreading services when 

their facility was destroyed during the unrest. This transaction is 

thus categorized as a Phase 1. Pursuant to the implementation of 

the proposed transaction, Swazi Bandag will acquire immovable 

property being Lot 509 in Matsapha Industrial Estates and 

equipment for the provision of tyre retreading services from

Swaziland Tyre Services.

Post-merger, the market shares in the relevant market and

market concentration will not be altered. Countervailing power 

and barriers to entry will also not be affected hence the 

transaction is unlikely to result in the substantial lessening or

prevention of competition. Therefore, the proposed transaction 

was approved without conditions.

20. ACQUISITION OF NATIONAL CHICKS SWAZILAND (PTY) 

LIMITED BY KIKILIKIGI (PTY) LIMITED 

The acquiring firm

The acquiring party is Kikilikigi, who is acquiring 67% shares held 

by National Chicks Limited in National Chicks Swaziland. Kikilikigi 

is a company registered and incorporated in accordance with the 

laws of Eswatini. Kikilikigi is a company which comprises of

chicken growers who raise chickens from day old to date of 

slaughter. Kikilikigi purchases day old chicks (“DOCs”) and raises 

them through established farm methods, at various chicken

warehouses around the country. Kikilikigi is already a minority 

shareholder in National Chicks Swaziland.

The target firm

National Chicks Swaziland carries on the business of producing 

DOCs for farmers that farm broilers for slaughter or life sale. It 

operates a hatchery at Calaisvale Farm at Ekudzingeni, Dwaleni 

area. National Chicks Swaziland can either hatch or import DOCs 

from South Africa. 

The decision 

The Commission considered the products of the firms and

concluded that the relevant markets are:

I.    The market for the supply of DOCs in Eswatini; and

II.   The market for contract broiler chicken growers in Eswatini.

We considered the activities of the merging parties within the rel-

evant markets and found that there is a vertical relationship be-

tween the operations of the merging parties. The acquiring firm, 

Kikilikigi is already a minority shareholder in the target firm, and 

also operates at the downstream market as a broiler

chicken grower. On the other hand, the target firm supplies DOCs 

at the upstream market.  Pursuant to the implementation of the 

proposed transaction, Kikilikigi will be the only shareholder in 

National Chicks Swaziland. 

Given the outcome of our analysis and consultations with regards 

to the third-party concerns raised with the merging parties, the 

Commission imposed the following conditions;

Conditions Input Foreclosure (Supply of Day-Old Broiler Chicks)

1.  The upstream division of the merged entity (supply of day-old 

broiler chicks) shall supply broiler chicken growers with day old 

broiler chicks on the same or more favourable terms as it applies 

to those broiler chicken growers’ pre-mergers;

2.  The upstream division of the merged entity (supply of day-old 

broiler chicks) shall supply broiler chicken growers with day old 

broiler chicks at the same or higher volumes that have been

supplied pre-merger. If there is a reduction in available stock such 

volumes will be maintained on a pro ratio basis;

3.   The upstream division of the merged entity (supply of day-old 

broiler chicks) shall supply broiler chicken growers with day old 

broiler chicks on the same or more favourable terms and quality 

as it applies to its downstream division;

Customer Foreclosure (Contract Broiler Chicken Growers)

4.   The downstream division of the merged entity will not enter 

into an exclusive agreement to source day-old broiler chicks

exclusively from its upstream division; and

5.   The downstream division of the merged entity will continue to 

source day-old chicks from other upstream suppliers (suppliers of 

day-old chicks). These will take into account all market and price 

factors such as quality, quantity and availability of supply.
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All the above conditions will be monitored by the Commission 

and reviewed every three (3) years until the Commission deems it 

necessary to waive the conditions. The transaction was approved 

with conditions.

21. PROPOSED ACQUISITION OF 65% SHARES IN SANLAM 

INVESTMENTS MANAGEMENT SWAZILAND BY CORESTONE 

(PTY) LIMITED

The acquiring firm

The acquiring firm is Corestone Holdings (Pty) Ltd (“Corestone”) a 

newly incorporated company that is intended to be wholly owned 

by local key executives and staff. The registered office of

Corestone is at 3rd Floor Fincorp Building, Cnr Gwamile & Dabede 

Street, Mbabane. Corestone intends on venturing into the

business of investment management and as such is acquiring 65% 

shareholding in Sanlam Investment Management Swaziland

Limited (“SIMSD”). 

The target firm

The target firm is SIMSD. SIMSD is a company registered and

incorporated in accordance with the laws of Eswatini and have 

their principal place of business at 3rd Floor, Fincorp Building, 

Cnr Gwamile and Dabede Street, Mbabane, Eswatini. SIMSD’s 

core business is investment management for both institutional

market and retail market. SIMSD’s financial and risk solutions

support wealth creation and protection for individuals and

organizational clients. The benefits of these solutions often 

has a positive impact beyond the client, as it supports systemic

resilience for businesses, families and communities. SIMSD

shareholders are Sanlam Investment Management (Pty) Limited 

(“SIM”) and Daylite Fund Management Limited (“DFM”).

The decision

The Commission considered the products of the merging 

firms and concluded that the relevant market is the provision of

investment management services in Eswatini.

There are no overlaps between the activities of the merging

parties. Post-merger, the market shares in the relevant market, 

market concentration, countervailing power and barriers to entry 

will not be affected and hence the transaction is unlikely to result 

in the substantial lessening or prevention of competition. 

Therefore, the transaction was approved without conditions.

 

22. ACQUISITION OF KHANYISA TRADING (PTY) LTD BY 

MOTSA INVESTMENTS (PTY) LTD

The acquiring firm

The acquiring firm is Motsa Investments, a company duly 

registered and incorporated in terms of the laws of Eswatini.

Motsa Investments was established to deal in immovable property 

in any manner whether by acquisition, sale, mortgage, lease, hire 

or development. 

The target firm

The target firm is Khanyisa Trading, a company incorporated in 

terms of the laws of Eswatini under registration number R7/353 

with its registered offices at c/o Pricewater House Coopers, 

MTN Park, Karl Grant Street Mbabane. Khanyisa Trading owns an

immovable commercial property described as property of ERF 

No.65 situate in Krogh Street in Manzini, Eswatini; measuring 1 396 

Square meters. 

The decision

The Commission considered the products of the firms and

concluded that the relevant market is commercial property in 

Manzini, Eswatini. 

There are overlaps between the activities of Motsa Investments 

and the target firm in the relevant market since the acquiring 

firm is already in the business of owning commercial property in

Manzini. The market accretion as a result of the proposed

transaction is negligible and will not alter the structure of the

market. 

Post-merger, the market shares in the relevant market, market 

concentration, countervailing power and barriers to entry will 

not be affected and hence the transaction is unlikely to result 

in the lessening of competition. Therefore, the transaction was

approved without conditions. 

23. ACQUISITION OF SWAZI CHICKEN HOLDINGS (PTY) LTD BY 

MOTSA INVESTMENTS (PTY) LTD

Acquiring firm

The acquiring firm is Motsa Investments, a company duly

registered and incorporated in terms of the laws of Eswatini.
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Motsa Investments was established to deal in immovable property 

in any manner whether by acquisition, sale, mortgage, lease or 

hire or development. 

 The target firm

The target firm is Swazi Chicken a company registered and

incorporated in terms of the laws of Eswatini. Swazi Chicken owns 

land described as Portion 7 of Farm 2, Manzini District. 

The decision

The Commission considered the products of the firms and

concluded that the relevant market is the market of farmland in 

Manzini Region, Eswatini. Post-merger, the market accretion is 

trivial such that the market shares in the relevant market will not 

change the market structure, market concentration,

countervailing power and barriers to entry will not be affected 

and hence the transaction is unlikely to result in the substantial

lessening or prevention of competition. Therefore, the transaction 

was approved without conditions.

24. MERGER NOTIFICATION – PROPOSED ACQUISITION OF 

MBABANE HOTELS (PTY) LTD AND HIGHLAND VIEW HOTEL 

(PTY) LTD BY SAKHUMNOTHO INTERNATIONAL INVESTMENTS 

LIMITED

Acquiring firm

The acquiring firm, Sakhumnotho International Holdings

Limited’s (“SIIH”) is a newly established private company with 

limited liability duly incorporated in Mauritius. SIIH is intended to 

be an investment holding company which operates on a simple 

business model and flat structure which is geared towards 

long-term investing that can realize short-term revenue

generation.

The target firm

The Target Firms, Mbabane Hotels and Highlands View Hotel 

are private companies with limited liability duly registered and

incorporated in accordance with the laws of Eswatini. Mbabane 

Hotels is a company that operates and trades as a hotel,

restaurant and business conference centre under the style

“Mountain Inn Hotel”. Mountain Inn Hotel is located in Mbabane, 

1 kilometer (km) from the city centre and features an outdoor

swimming pool with scenic views of Ezulwini Valley, a business 

centre with conference facilities, an on-site restaurant and bar. 

Highlands View Hotel is a land-owning company that owns the 

land on which the Mountain Inn Hotel is situated. Mbabane Hotels 

leases the land from Highlands View Hotel. 

The decision

The Commission considered the products of the firms and

concluded that the relevant markets are the provision of

hospitality and related services and commercial property in

Mbabane.

Post-merger, the market shares in the relevant market, market 

concentration, countervailing power and barriers to entry will not 

be affected and hence the transaction is unlikely to result in the 

substantial lessening or prevention of competition. Therefore, the 

proposed transaction was approved without conditions.

25. RESTRUCTURING OF SHARES IN AFRICA CHICKS

The Transaction 

The transaction is a shareholding restructuring in Africa Chicks.

The target firm

The target firm is Africa Chicks, a company incorporated in terms 

of the laws of Eswatini which has a principal place of business at 

Exit 1 Ngwenya Industrial Site, Oshoek. The company carries on 

the business of supplying day old broiler chicks countrywide as 

well as exportation of same to Mozambique at a limited scale. 

They supply the Abor Acres breed.

The Decision 

The Commission considered the products of the firms and

concluded that the relevant market is the supply of day-old broiler 

chicks in the Kingdom of Eswatini. 

Post-merger, the market shares in the relevant market and market 

concentration will not be altered such that the structure of the 

market will remain unchanged. Countervailing power and barriers 

to entry will not be affected hence the transaction is unlikely to 

result in the substantial lessening or prevention of competition. 

Therefore, the proposed transaction was approved without

conditions.
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POLICY AND  RESEARCH

The Policy and Research Department derives its mandate from 

Section 11(2)(f) of the Act.

In the course of the year 2021/2022 the Policy and Research

Department initiated 5 studies, which are:

1.   The Pharmaceutical Market Inquiry 

2.   The Agriculture Sector Study  

3.   The Livestock Feed Study 

4.   The Study Of Legislation That Has The Potential To Impede 

       Competition.

5.   The African Competition Forums’ Study on Generic 

      Pharmaceuticals, 

Below is a summary of the studies; 

1. The Pharmaceutical Market Inquiry

The Commission decided to undertake the Pharmaceutical

Market Inquiry as a result of complaints in the media about the 

poor quality of medicines, patients being given expired drugs  and 

drug shortages in Government hospitals . Additionally, there were 

claims in the media that one of the pharmaceutical wholesalers 

had exclusive dealings with some of the pharmaceutical

manufacturers. As the country’s competition authority, the

Commission found it imperative to undertake this study to

determine whether these complaints were as a result of

anti-competitive behavior in the pharmaceutical sector. 

The objective of this market inquiry was to examine the

general state of competition in the pharmaceutical industry in

Eswatini with the aim of establishing whether the allegations 

raised by the public through the media were indeed as a result 

of anti-competitive behavior. The study also assessed possible

existence of anti-competitive trade practices that have been 

identified in other jurisdictions such as collusive tendering, price 

fixing, resale price maintenance and other practices that are

prohibited by the Act.

At the time of compiling the report, the study was still ongoing. 

2.  Agriculture Sector Study

The Commission decided to undertake the Agriculture Sector 

study as a means to determine the reasons behind the country’s 

over reliance on imports, including agricultural products that can 

be produced locally. This is especially the case as information 

sourced from Eswatini Revenue Authority indicates that in 2020, 

imports of vegetables were close to E1 billion (One Billion

Emalangeni). 

Notably, Eswatini has the necessary factor endowment to produce
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agricultural products, such as arable land, labour and markets. 

The economic effects that come with over reliance on imports

subjects the country to external shocks arising from Eswatini’s 

trading partners. Also, the over reliance on imports impedes the 

development of the agriculture sector, as there are limited

externalities (side effects or consequences) emanating from  

the agricultural sector. 

Also, Government and its agencies, such a NAMBoard and

ESWADE have been developing programs that will increase local 

production, however based on the level of imports, it might seem 

as though these programs are yet to yield positive results.

Further, Government and local retailers have been promoting a 

number of campaigns including “Buy Swati” and “Sidlakwetfu.” 

Based on the level of imports, one could conclude that these 

campaigns and programs have not yet had a positive effect 

on the economy.  As the country’s competition authority, the 

Commission therefore found it necessary to undertake a study 

that would analyse the issues behind this over reliance on imports.  

The objectives of the study are to examine the reason why farmers 

seem to be failing to meet demand by gaining an understanding 

of the dynamics in the value chain within the sector. In addition, 

the inquiry is meant to determine the features of the market that 

pose challenges for local producers in supplying the formal

market.

At the time of compiling the report, the study was still ongoing.

3. The Livestock Feed Study 

The Commission received an informal complaint alluding to

exorbitant barriers to entry into the livestock and distribution

industry. According to the complainant, it is alleged that the 

current feed millers lobbied Government to put in place

regulations that would prevent any small players from entering 

the market.

Due to the importance of the livestock feed sector in the

economy, the Commission found it necessary to undertake a 

market inquiry into the livestock feed production and

distribution market. The market inquiry was undertaken in

accordance with section 11(2)(f) of the Eswatini Competition Act 

and the objectives of the inquiry are to examine if there are any 

features of the market that lessen, prevent, or distort competition 

and competitiveness in the livestock feed value chain. 

This will include assessing interaction and commercial 

relationships at the different levels of the value chain, and the

relationships with other parts of the livestock feed sector and the 

broader economy. 

The study will also assess the state of competition at every stage 

of the livestock feed industry value chain in order to identify areas 

where consumers may be exploited or excluded by firms. Further, 

the study seeks to identify any structural, behavioral, or regulatory 

factors that may influence competition or pricing.
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At the time of compiling the report, the study was still ongoing. 

4. The Study of Legislation that might impede competition

Section 11(2)(i) of the Eswatini Competition Act of 2007 stipulates 

that the Eswatini Competition Commission shall review the Act 

and any other legislation which might inhibit fair competition and 

make proposals to the Minister of Commerce, Industry and Trade 

for the amendment of such legislation. In line with Section 11(2)

(i), the study is aimed at identifying and preventing acts or market 

conduct which is likely to adversely affect competition in the 

country.

In undertaking the study, the Commission analyzed various

regulatory frameworks that were identified as possibly limiting 

competition based on the findings of previous studies undertaken 

by the Commission.  At the end of the period under review, the 

study had been completed, however, the Commission is 

engaging with the affected parties and other stakeholders for their 

inputs before the findings and recommendations are presented 

the Honourable Minister. 

5. The African Competition Forums’ Study on Generic 

Pharmaceuticals, 

The African Competition Forum initiated a study on generic

pharmaceuticals. The study is based on growing concerns about 

the affordability of medicines on the African continent. The 

purpose of the study is to get a better understanding of the extent 

of competition in the generic medicine market and to understand 

the barriers to entry and expansion in the generic market. 

The study will provide important insights into the factors that may

promote greater levels of competition and investment in

domestic capacity, including enforcement efforts by 

competition agencies.  The study will also provide 

important insights and support for efforts to boost

continental capabilities in generics around vaccines, 

communicable and non-communicable diseases prevalent on 

the continent. 

By the end of the period under review, the Policy and

Research had completed undertaking the study and had 

submitted the report to the African Competition Forum.
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ADVOCACY AND  COMMUNICATION

The Commission endeavours to promote the protection of

consumers and competition law through voluntary compliance 

by means of advocacy, education and stakeholder engagement. 

Advocacy and engaging stakeholders is crucial in creating a

competition law literate business environment and encourage a 

competition culture. 

Stakeholder engagement

   

It is vital that the Commission continuously engages its 

stakeholders to strengthen relations as well as ensure a regular

information flow and effectively addressing -stakeholders’ concerns.

During the reporting period, the Commission has employed a

number of methods to engage stakeholders, which are discussed 

below:

1.   Media

 

Media proved to be the best method of engaging

stakeholders, especially in the face of the COVID-19 pandemic. 

The table below summarises the Commission’s engagement with 

stakeholders through the media, in the 2021/22 financial year. 

2.   Radio Program 

The Commission applied for and was granted a 30 minutes

radio program with EBIS 1, which airs every Wednesday starting 

from16h15 ending at 16h45. Below are the topics discussed from 

February – March 2022. 

First Quarter Second Quarter Third Quarter Fourth Quarter

TV/Radio Press Notice News Articles Posters/Adverts

1

2

3

4

5

6

7

DATE TOPIC  DEPARTMENT 

2 February School’s 
uniform 
investigation 
& Board 
decision 

Cartels & 
Enforcement 

DEPT. 
REPRESENTATIVE 

Londiwe Qwabe 
& Nolwazi 
Kunene 

9 February Mergers & 
Acquisitions  

Mergers & 
Acquisitions  

Londiwe Qwabe 
& Phesheya 
Malaza 

16 February Who is a 
consumer?
Jurisdiction

Consumer 
Protection 

Londiwe Qwabe 
& Nozipho 
Mamba 

23 February Benefits of 
competition 
on the 
economy

Policy and 
Research 

Londiwe Qwabe 
& Terence 
Mabaso

9 March Cartels & 
Section 30 
Agreements

Cartels & 
Enforcement 

Londiwe Qwabe 
& Louis Marx 

16 March - Consumer 
Protection in 
Eswatini 
- Consumer 
Protection 
Processes

Consumer 
Protection

Londiwe Qwabe 
& Simanga 
Kunene

23 March Mergers and 
Acquisitions  

Mergers and 
Acquisitions 

Londiwe Qwabe 
& Phesheya 
Malaza  

30 March Market 
inquires 
(What are 
they and their 
purpose)

Policy and 
Research 

Londiwe Qwabe 
& Terence 
Mabaso
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3. Customer Service Week  

The Power of Service: The Growth and Impact of Alternative 

Dispute Resolution in Eswatini

The Commission and the Ombudsman of Financial Services in 

their commitment to improve alternative dispute resolution

processes, on Customer Service Week, co-hosted a webinar 

panel discussion, on Alternative Dispute Resolution (“ADR”). 

The webinar was co-hosted alongside Conciliation Mediation 

and Arbitration Commission (CMAC), Institute of Research Man-

agement and Development (IRDM), Eswatini Standards Authority 

(SWASA) and The Central Bank of Eswatini Ombudsman for Fi-

nancial Institutions (CBE/OFI) who’s representatives formed the 

webinar panelist.  

Webinar Outcomes and  Objectives 

Objective 1: 

Create awareness about the respective mandates and functions of 

the Commission and the Ombudsman. 

The Commission and the Ombudsman achieved and exceeded 

this objective. In addition to creating awareness about the two 

Offices, the mandates and functions of the organizations

represented by the panelists were also promoted. A summary of 

the information shared through the webinar discussions is

captured below: 

ORGANIZATION CORE MANDATE/FUNCTION

The 
Commission

The 
Ombudsman

To ensure Fair Competition and uphold 
Consumer Welfare. ADR is applied through 
asystem of amicable resolutions.

To resolve disputes in the non-banking 
financial services industry quickly and with 
minimum formality. Disputes are resolved by 
way of Conciliation, Facilitation, Mediation, or 
by issuing Determinations. 

CMAC To provide a dispute resolution mechanism, 
with the primary mandate being to provide 
speedy, cost effective, efficient and
accessible resolution of disputes in the labour 
market. CMAC’s statutory functions include 
the resolution of disputes through 
conciliation, mediation and arbitration.

SWASA To promote standards and quality in local 
industry, commerce and the public sector. 
The Authority is also empowered by 
legislation to be the sole custodian of all 
issues regarding standards and quality in 
Eswatini.

IRDM To function of the institution is to provide 
customer service advocacy, training, and
customer service surveys and organize 
customer service events. 

OFI To foster price and financial stability that is 
conducive to the economic development of 
Eswatini through formulating and 
implementing sound monetary policy. 
Additionally, the CBE regulates and supervises 
financial institutions, and OFI is one of the 
structures within the Bank which carries out 
the function of regulating and supervising 
financial institutions.
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Objective 2: 

Provide mutually beneficial technical assistance in the 

development and/or improvement of dispute resolution

methodologies. 

Objective 3: 

Inform consumers of the importance of standards and quality of 

products and services in Eswatini.

In addition to the learning’s gained in the discussions cited under 

Objective 1, Objectives 2 and 5 were achieved through insights 

provided by SWASA and IRDM. 

Since SWASA and IRDM’s core mandates are to promote 

standards/quality and advocate for customer service standards 

respectively, they do not handle consumer complaints but liaise 

with appropriate institutions should complaints arise. Significant 

insights shared are summarized below: 

Objective 4: 

Educate the public about alternative dispute resolution and its 

significance in the economy. 

Objective 5: 

Inform the public about consumer complaint statistics, notable 

trends, and key outcomes.

ORGANIZATION TECHNICAL ASSISTANCE/
RELEVANT STANDARDS

SWASA •    ISO 90001 - Quality Management Systems    
      Standard 
•    ISO 23592 - Service Excellence 
•    1000 Series: 
•    ISO 10001 – Customer Satisfaction 
     Guidelines 
•    ISO 10002 – Complaints Handling 
      Guidelines
•    ISO 10003 – Dispute Resolution Guidelines
•    ISO 10004 – Measuring and Monitoring 
     Customer Satisfaction Guidelines

IRDM •   Principles of Customer Satisfaction: 
•   Perfect product; Delivered by caring 
    people; First time; On time.  
•   Types of Customers:
•   Meek; Chronic Complainers; Abusive; 
    High Roller. 

Objectives 3 and 4 were significantly covered under “Topic 1: 

Alternative Dispute Resolution (ADR): 

What is it and why is ADR significant for the economy of Eswatini?” 

and “Topic”: Case Studies. 

3.  World Competition Day commemoration 

The Commission in collaboration with Junior Achievement 

Eswatini (JA) commemorated World Competition Day through 

engaging SMMEs on competition and consumer protection

matters. The collaboration follows a cooperation agreement

between the Commission and JA. 

Objectives for the partnership: 

Objective 1 

-    To educate SMMEs about competition and consumer rights   

      matters.

Objective 2 

-     To instil knowledge on competition issues, to young

       entrepreneurs 

Objective 3 

-     To create a platform for SMMEs to influence competition  

      Policy.

The outcomes of the objectives set for the partnership will 

continually be realised as both institutions continue to cooperate 

and collaborate. 

4.   Press Conference 

The Commission held a press conference launching market

inquiries that the Commission had embarked on [pharmaceuticals 

market inquiry; Agriculture sector study focusing on – horticulture 

and maize industry; and Animal Feed market inquiry].  

The main purpose for the press conference was to notify all 

stakeholders – which include the different government ministries, 

sector specific regulators, regional competition authorities, the 

business community, development partners, and academia, that 

the Commission is undertaking studies in a number of key sectors 

within the economy. 
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5. Outreach programs 

i) The Commission initiated an education initiative / engagement targeted at stakeholders directly affected by the Settlement Agreement 

between the Commission and Eswatini Instructors & Driving School Association and the- Eswatini Driving School Owners Association.

 

The Secretariat of the Commission initiated the compliance programme, whereby engagement programmes on competition law and 

other related best practices in the field of competition, were implemented to all the driving schools and their association members.

Ten driving school test centres were identified within the four (4) regions of the country. All ten centres were engaged and these are 

in Nhlangano, Big-Bend, Pigg’s Peak, Siteki, Mbabane, Lobamba, Manzini, Matsapha, Tshaneni and Simunye. Attending the stakeholder 

engagement were the driving schools’ owners and staff members of the driving schools. 

ii) Buhleni Buganu Festival – The Commission participated in the Buganu Festival for purposes consumer rights educated. A number of 

members of Lutsango were educated about their consumer rights (as consumers) and also the Commission’s mandate in relation to 

consumer protection. 
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GENERAL INFORMATION

Country of incorporation and domicile  Eswatini

Nature of business and principal activities  The Commission monitors, regulates, control and prevent acts or

      behaviours which are likely to adversely affect competition in the 

      country.

Registered office     Highlands View (Mountain Inn area) 

      Emoyeni Raod, 

      Mbabane

Board of Commissioners    Mr. Sandile Simelane – Board Chairman.

      Mr. Muzikayise Simelane                    Re-appointed:  08/04/2021  

      Ms. Mavie Thwala                              Resigned:          25/06/2021  

      Ms.Siphiwe - Dlamini Sibandze         Appointed:        21/01/2022  

      Ms. Kate Mamba 

      Ms. Nontobeko Mabuza 

      Ms. Nobuhle Matsebula      

      Mr. Bongani Mdluli

      Mr.  E. Nathi Dlamini      

      Mr. Muzi Dlamini – Chief Executive Officer/ Secretary

Business address     Eswatini Competition Commission 

      Highlands View (Mountain Inn area) 

      Emoyeni Road, 

      Mbabane

Postal address     P. O. Box 1976

      Mbabane Eswatini H100

Bankers      Standard Bank (Eswatini) Limited

      First National Bank (Eswatini) Limited

Auditors      Kobla Quashie and Associates

      Chartered Accountants (Eswatini) Manzini

Governing Act     Swaziland Competition Act No: 8 of 2007
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GOVERNING BODY’S RESPONSIBILITIES AND APPROVAL
FOR THE YEAR ENDED 31 MARCH 2022

The Commissioners are required in terms of the Swaziland 

Competition Act No. 8 of 2007 to maintain adequate

accounting records and are responsible for the content and 

integrity of the annual fi nancial statements and related

fi nancial information included in this report. It is their responsibility 

to ensure that the annual fi nancial statements fairly

present the state of aff airs of the Commission as at the end 

of the fi nancial year and the results of its operations and

cash fl ows for the period then ended, in conformity with

International Financial Reporting Standards for Small and

Medium-size Entities (IFRS for SMEs) and the requirements of 

the Swaziland Competition Act No:8 of 2007. The external

auditors are engaged to express an independent opinion on the 

annual fi nancial statements.

The annual fi nancial statements are prepared in accordance with 

International Financial Reporting Standards for Small and 

Medium-size Entities (IFRS for SMEs) and the requirements of the 

Swaziland Competition Act No:8 of 2007 and are based upon

appropriate accounting policies consistently applied and

supported by reasonable and prudent judgments and estimates.

The Commissioners acknowledge that they are ultimately

responsible for the system of internal fi nancial control

established by the Commission and place considerable

importance on maintaining a strong control environment. To

enable the Commissioners to meet these responsibilities, the 

Board sets standards for internal control aimed at reducing the 

risk of error or loss in a cost eff ective manner. The standards

include the proper delegation of responsibilities within a clearly 

defi ned framework, eff ective accounting procedures and

adequate segregation of duties to ensure an acceptable level of 

risk. These controls are monitored throughout the Commission 

and all employees are required to maintain the highest ethical 

standards in ensuring the Commission’s business is conducted in 

a manner that in all reasonable circumstances is above reproach.

The focus of risk management in the Commission is on 

identifying, assessing, managing and monitoring all known forms 

of risk across the Commission.

While operating risk cannot be fully eliminated, the

 Commission endeavours to minimise it by ensuring that 

appropriate infrastructure, controls, systems and ethical behaviour 

are applied and managed within predetermined procedures and 

constraints.

The Commissioners are of the opinion, based on the information

and explanations given by management, that the

system of internal control provides reasonable assurance that 

the fi nancial records may be relied on for the preparation of the

annual fi nancial statements. However, any system of internal

fi nancial control can provide only reasonable, and not absolute, 

assurance against material misstatement or loss.

The Commissioners have reviewed the Commission’s cash fl ow 

forecast for the year to 31 March 2023 and, in the light of this 

review and the current fi nancial position, they are satisfi ed that the 

Commission has or has access to adequate resources to continue 

in operational existence for the foreseeable future.

The external auditors are responsible for independently reviewing 

and reporting on the Commission's annual fi nancial statements.

The annual fi nancial statements have been examined by the 

Commission's external auditors and their report is presented on 

pages 56 to 57.

The annual fi nancial statements set out on pages 46 to 72, which 

have been prepared on the going concern basis, were approved 

by the Board on 28 July 2022 and were signed on its behalf by:

Sandile Simelane - Chairman 

Muzi Dlamini - Chief Executive Offi  cer
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INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF ESWATINI COMPETITION COMMISSION

Opinion 

We have audited the annual fi nancial statements of Eswatini

Competition Commission as set on pages 6 to 20, which 

comprise the statement of fi nancial position as at 31 March 2022, 

the statements of profi t or loss and other comprehensive income, 

changes in equity and cash fl ows for the year then ended, and 

notes, comprising signifi cant accounting policies and other

explanatory information.  

In our opinion, the accompanying fi nancial statements present 

fairly, in all material respects, the fi nancial position of the 

company as at 31 March 2022 and its fi nancial performance 

and its cash fl ows for the year then ended in accordance with 

International Financial Reporting Standards for Small and Medium 

- Sized Entities (IFRS for SMEs) and the requirements of the

Competition Act No: 8 of 2007. 

Basis for Opinion 

We conducted our audit in accordance with International

Standards on Auditing (ISAs). Our responsibilities under those

standards are further described in the Auditors’ Responsibilities for 

the Audit of the Annual Financial Statements section of our report.

 We are independent of the organisation in accordance with 

International Federation of Accountants (IFAC) Code of Ethics for 

Professional Accountants together with the ethical requirements 

that are relevant to our audit of the fi nancial statements in

Eswatini and we have fulfi lled our other ethical responsibilities in 

accordance with these requirements. We believe that the audit 

evidence we have obtained is suffi  cient and appropriate to provide 

a basis for our opinion. 

Responsibilities of the Commissioners for the Annual Financial 

Statements 

The Commissioners are responsible for the preparation and fair 

presentation of the annual fi nancial statements in accordance 

with International Financial Reporting Standards for Small and

Medium-Sized Entities (IFRS for SMEs) and the requirements of the 

Competition Act No: 8 of 2007 and for such internal control as 

the Commissioners determine is necessary to enable the

preparation of annual fi nancial statements that are free from 

material misstatement, whether due to fraud or error. 

In preparing the annual fi nancial statements, the Commissioners 

are responsible for assessing the Commission’s ability to continue 

as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting 

unless the Commissioners either intend to liquidate the

Commission or to cease operations, or has no realistic alternative 

but to do so. 

Auditors’ Responsibilities for the Audit of the Annual Financial 

Statements 

Our objectives are to obtain reasonable assurance about whether 

the annual fi nancial statements as a whole are free from

material misstatement, whether due to fraud or error, and to issue 

an auditors’ report that includes our opinion. Reasonable

assurance is a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with ISAs will always detect a 

material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably 

be expected to infl uence the economic decisions of users taken 

on the basis of these annual fi nancial statements. 

As part of an audit in accordance with ISAs, we exercise

professional judgment and maintain professional scepticism 

throughout the audit. We also: 

•   Identify and assess the risks of material misstatement of the 

annual fi nancial statements, whether due to fraud or error, design 

and perform audit procedures responsive to those risks, and

obtain audit evidence that is suffi  cient and appropriate to

provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of

internal control. 

•   Obtain an understanding of internal control relevant to the 

audit in order to design audit procedures that are appropriate 

in the circumstances, but not for the purpose of expressing an

opinion on the eff ectiveness of the Commission’s internal control.  

  

•    Evaluate the appropriateness of accounting policies used 
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and the reasonableness of accounting estimates and related

 disclosures made by the management.  

•    Conclude on the appropriateness of management’s use of 

the going concern basis of accounting and, based on the audit 

evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cast signifi cant doubt on the 

Commission’s ability to continue as a going concern. If we

conclude that a material uncertainty exists, we are required to 

draw attention in our auditors’ report to the related disclosures 

in the fi nancial statements or, if such disclosures are inadequate, 

to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditors’ report. However, 

future events or conditions may cause the Commission to cease 

to continue as a going concern. 

•     Evaluate the overall presentation, structure and content of 

the annual fi nancial statements, including the disclosures, and 

whether the fi nancial statements represent the underlying

transactions and events in a manner that achieves fair

presentation. 

We communicate with the Commissioners regarding, among

other matters, the planned scope and timing of the audit and

signifi cant audit fi ndings, including any signifi cant defi ciencies in 

internal control that we identify during our audit. 
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GOVERNING BODYS' REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The commissioners submit their report for the year ended 31 

March 2022.

1.   Review of activities

Main business and operations

The Eswatini Competition Commission (ESCC) is an independent 

regulatory body established by an Act of Parliament (Competition 

Commission Act No:8 of 2007) as part of Government's reform 

strategy for competitions.  The Commission is engaged in

providing for the encouragement of competition in Eswatini’s 

economy by controlling anti-competitive trade practices,

mergers and acquisitions, protecting consumer welfare and

providing for an institutional mechanism for implementing 

these objectives. Monitor, regulate, control and prevent acts or

behaviours which are likely to adversely affect competition in the 

country.

The operating results and state of affairs of the Commission are 

fully set out in the attached annual financial statements and do not 

in our opinion require any further comment. 

2. Going concern

The ability of the Commission to continue as a going concern 

depends on the long term sustainability of such results and further 

improvements. 

3.   Events after the reporting period

In March 2020 the World Health Organization formally

recognized COVID-19 as a pandemic. Governments around the 

world have taken various actions to try and curb the pandemic,

including the temporary closure of businesses, restriction on 

movement between geographical locations, social distancing 

and limits on any public gatherings. The global economy has

experienced major contraction and significant uncertainty regard-

ing the extent and duration of the pandemic remains.

For the purposes of the current reporting period, ended 31 March 

2022, management has assessed COVID-19 and related impacts 

on the commission's operations as being an event that existed 

at year-end and thus any potential consequences post year-end, 

need to be considered as adjusting post-balance sheet events if 

the circumstances provide more information in respect of this 

situation at year-end. 

These key events include the timing of the declaration of 

COVID-19 as a pandemic by the World Health Organization on 

11 March 2020, as well as the announcement of the COVID-19 

global pandemic related restrictions directed by the government 

of Eswatini, with store closures commencing on 27 March 2020 

and which has continued to be a challenge even in the current 

financial year.

4.   Board of Commissioners

The board of the Commission during the year and to date of this 

report are as follows:

Mr. Sandile Simelane   Chairman

Mr. Muzikayise Simelane                Re-appointed: 08/04/2021 

Mr. Stephen Ntshalintshali

Ms.Siphiwe- Dlamini Sibandze    Appointed: 21/01/2022

Ms. Mavie Thwala                            Resigned:   25/06/2021

Ms. Kate Mamba

Ms. Nontobeko Mabuza

Ms. Nobuhle Matsebula

Mr. Bongani Mdluli

Mr.  E. Nathi Dlamini

Mr. Muzi Dlamini – Chief Executive Officer/ Secretary

5.   Secretary

The Secretary of the board of  Commissioners is Mr. Muzi Dlamini.
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STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 MARCH 2022

Figures in Emalangeni

Assets

Non-Current Assets

Property, plant and equipment

Current Assets

Accounts receivable

Cash and cash equivalents

Total Assets

Reserves and Liabilities

Reserves

Capital reserves

Accumulated reserves

Long term liabilities

Borrowings

Current Liabilities

Borrowings

Other accruals

Provisions

Total Liabilities

Total Equity and Liabilities

Note(s)

2

3

4

5

6

6

7

8

2022

18,071,778 

1,235,955 

3,996,910

5,232,865

23,304,643 

375,273

13,951,312

14,326,585

8,075,951

636,308

78,710

187,089

902,107

8,978,058

23,304,643

2021

16,228,703 

103,690

9,104,953

9,208,643

25,437,346

346,701

15,122,533

15,469,234

8,733,771

602,840 

500,717 

130,784

1,234,341

9,968,112 

25,437,346
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2022

Figures in Emalangeni

Income

Other income

Operating expenses

Operating surplus

Finance costs

Surplus for the period

Other comprehensive income

Total comprehensive income

Surplus for the period

Note(s)

12

2022

11,315,51

132,863

(1 1,931,908)

(483,526)

(687,695)

(1,171,221)

-

(1,171,221)

(1 ,171,221)

2021

19,828,078

114,946 (1 

2,441,023)

7,502,001

(1 71,204)

7,330,797

-

7,330,797

7,330,797
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STATEMENT OF CHANGES IN FUNDS
FOR THE YEAR ENDED 31 MARCH 2022

Figures in Emalangeni

Balance at 01 April 2020

Changes in equity

Total comprehensive income for the year

Addition to capital reserves

Total changes

Balance at 01 April 2021

Changes in equity

Total comprehensive income for the year

Additions to capital reserves

Total changes

Balance at 31 March 2021

Capital 
reserves

346,701

346,701

346,701

28,572

28,572 

375,273

Accumulated
reserves

7,791,736

7,330,797

7,330,797

15,122,533

(1,171,221)

(1 ,171,221)

13,951,312

Total 
reserves

7,791,736

7,330,797

346,701

7,677,498

15,469,234

(1,171,221)

28,572

(1 ,142,649)

14,326,585
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STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 31 MARCH 2022

Figures in Emalangeni

Cash flows from operating activities

Cash used in operations

Finance costs

Net cash from operating activities

Cash flows from investing activities

Purchase of property, plant and equipment

Cash flows from financing activities

Net movement in borrowings

Total cash movement for the year

Cash at the beginning of the year

Total cash at end of the year

Notes

9

2

4

2022

(1,512,661)

(687,695)

(2,200,356)

(2,283,332)

(624,352)

(5,108,040)

9,104,953

3,996,913

2021

7,419,241

(171,204)

7,248,037

(15,372,589)

9,336,611

1,212,059

7,892,896

9,104,955
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SUMMARY OF SIGNIFICANT  ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 MARCH 2022

1.   Presentation of Annual Financial Statements

      Reporting entity

The Eswatini Competition Commission (“the commission”) is an 

independent statutory body incorporated in Eswatini for the

purpose of encouragement of competition in the economy 

by controlling anti-competitive trade practices, mergers and

acquisitions, protecting consumer welfare and providing an 

institutional mechanism for implementing the objectives of the 

Act and other matters incidental thereto. The Commission is also 

responsible for administering the Fair Trading Act of 2001 which is 

a consumer protection statute.

1.1.    Basis of preparation

The annual financial statement have been prepared in accordance 

with the International Financial Reporting Standards for Small and 

Medium-Sized Entities (IFRS for SMEs), and in the manner required 

by the Competition Act No:8 of 2007. The annual financial

statements have been prepared on the historical cost basis, and 

incoporate the principal accounting policies set out below. 

The entity has adopted IFRS for SMEs in the year under review. 

Previously the entity was reporting under the International

Financial Reporting Standards (IFRS). The change does not have 

an impact on the recognition and measurement of the entity’s 

current and previous amounts. As such no restatement are made 

on the comparatives.

1.2.   Property, plant and equipment

The cost of an item of property, plant and equipment is recognised 

as an asset when:

• It is probable that future economic benefits associated with 

the item will flow to the Commission; and

• The cost of the item can be measured reliably.

Property, plant and equipment is initially measured at cost.

Costs include costs incurred initially to acquire or construct an 

item of property, plant and equipment and costs incurred

subsequently to add to, replace part of, or service it. If a

replacement cost is recognised in the carrying amount of an item 

of property, plant and equipment, the carrying amount of the

replaced part is derecognised.

Property, plant and equipment is carried at revalued amount,

being the fair value at the date of revaluation less any

subsequent accumulated depreciation and subsequent

accumulated impairment losses.

When an item of property, plant and equipment is revalued, any 

accumulated depreciation at the date of the revaluation is restated 

proportionately with the change in the gross carrying amount of 

the asset so that the carrying amount of the asset after revaluation 

equals its revalued amount.

Property, plant and equipment are depreciated on the diminishing 

balance method over their expected useful lives to their estimated 

residual value.

Property, plant and equipment is carried at cost less accumulated 

depreciation and any impairment losses.

The useful lives of items of property, plant and equipment have 

been assessed as follows:

Item     Rates

Land     0%

Buildings     2%

Furniture and fittings   10%
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Motor vehicles    20%

Office equipment    10%

IT equipment and software   33.33%

Case Management Systems   33.33%

Library books    10%

The residual value, useful life and depreciation method of each 

asset are reviewed at the end of each reporting period. If the

expectations differ from previous estimates, the change is

accounted for as a change in accounting estimate.

The depreciation charge for each period is recognised in profit or 

loss unless it is included in the carrying amount of another asset.

The gain or loss arising from the derecognition of an item of

property, plant and equipment is included in profit or loss when 

the item is derecognised. The gain or loss arising from the 

derecognition of an item of property, plant and equipment is

determined as the difference between the net disposal proceeds, 

if any, and the carrying amount of the item.

1.3.   Financial instruments

Classification

The Commission classifies financial assets and financial liabilities 

into the following categories:

Classification depends on the purpose for which the financial

instruments were obtained / incurred and takes place at initial

recognition. Classification is re-assessed on an annual basis,

except for derivatives and financial assets designated as at fair

value through profit or loss, which shall not be classified out of 

the fair value through profit or loss category.

Initial recognition and measurement

Financial instruments are recognised initially when the

Commission becomes a party to the contractual provisions of

the instruments.

The Commission classifies financial instruments, or their

component parts, on initial recognition as a financial asset, a

financial liability or an equity instrument in accordance with the 

substance of the contractual arrangement.

Financial instruments are measured initially at fair value, except 

for equity investments for which a fair value is not determinable, 

which are measured at cost and are classified as available-for-sale 

financial assets.

For financial instruments which are not at fair value through profit 

or loss, transaction costs are included in the initial measurement 

of the instrument.

Regular way purchases of financial assets are accounted for at 

trade date.

Subsequent measurement

Derecognition

Financial assets are derecognised when the rights to receive cash 

flows from the investments have expired or have been transferred 

and the Commission has transferred substantially all risks and

rewards of ownership.

Trade and other receivables

Trade receivables are measured at initial recognition at fair value, 

and are subsequently measured at amortised cost using the 

effective interest rate method. Appropriate allowances for

estimated irrecoverable amounts are recognised in profit or loss 

when there is objective evidence that the asset is impaired. 

Significant financial difficulties of the debtor, probability that the 

debtor will enter bankruptcy or financial reorganisation, and

default or delinquency in payments (more than 30 days overdue) 

are considered indicators that the trade receivable is impaired. The 

allowance recognised is measured as the difference between the 

asset’s carrying amount and the present value of estimated future 

cash flows discounted at the effective interest rate computed at 

initial recognition.

The carrying amount of the asset is reduced through the use of an 

allowance account, and the amount of the loss is recognised in 

profit or loss within operating expenses. When a trade receivable 

is uncollectable, it is written off against the allowance account for 

trade receivables. Subsequent recoveries of amounts previously 

written off are credited against operating expenses in profit or loss.

SUMMARY OF SIGNIFICANT  ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 MARCH 2022
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Trade and other receivables are classified as loans and receivables.

Trade and other payables

Trade payables are initially measured at fair value, and are

subsequently measured at amortised cost, using the effective

interest rate method.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand 

deposits, and other short-term highly liquid investments that are 

readily convertible to a known amount of cash and are subject 

to an insignificant risk of changes in value. These are initially and 

subsequently recorded at fair value.

1.4.  Tax

The Commission is exempt from income tax according to the 

Section 12(1) (a) (iii) read together with Section 2 of the Income 

Tax Order 1975, as amended.

1.5.  Leases

A lease is classified as a finance lease if it transfers substantially all 

the risks and rewards incidental to ownership. A lease is classified 

as an operating lease if it does not transfer substantially all the risks 

and rewards incidental to ownership.

Operating leases – lessee

Operating lease payments are recognised as an expense on a 

straight-line basis over the lease term. The difference

between the amounts recognised as an expense and the 

contractual payments are recognised as an operating lease asset. 

This liability is not discounted.

Any contingent rents are expensed in the period they are incurred.

1.6.  Impairment of assets

The Commission assesses at each end of the reporting period 

whether there is any indication that an asset may be impaired. If 

any such indication exists, the Commission estimates the

recoverable amount of the asset.

If there is any indication that an asset may be impaired, the 

recoverable amount is estimated for the individual asset.

If it is not possible to estimate the recoverable amount of the

individual asset, the recoverable amount of the cashgenerating 

unit to which the asset belongs is determined.

The recoverable amount of an asset or a cash-generating unit is 

the higher of its fair value less costs to sell and its value in use.

If the recoverable amount of an asset is less than its carrying 

amount, the carrying amount of the asset is reduced to its

recoverable amount. That reduction is an impairment loss.

An impairment loss of assets carried at cost less any accumulated 

depreciation or amortisation is recognised immediately in profit 

or loss. Any impairment loss of a revalued asset is treated as a 

revaluation decrease.

1.7.   Employee benefits

Short-term employee benefits

The cost of short-term employee benefits, (those payable

within 12 months after the service is rendered, such as paid

vacation leave and sick leave, bonuses, and non-monetary 

benefits such as medical care), are recognised in the period in 

which the service is rendered and are not discounted.

Terminal benefits

Termination benefits are repayable whenever an employees’ 

employment is terminated before the normal retirement date or 

whenever an employee accepts voluntary redundancy in

exchange for these benefits. The Commission recognises 

termination benefits when it is demonstrably committed to either 

terminate the employment of current employees according to a 

detailed formal plan without possibility or withdrawal or to provide 

termination benefits as a result of offer made to encourage

voluntary redundancy. Benefits falling due more than 12 months 

are discounted to present values.

SUMMARY OF SIGNIFICANT  ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 MARCH 2022
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Statutory obligations

The Commission contributes to a statutory fund, Eswatini

National Provident Fund (ENPF) in accordance with the Eswatini 

National Provident Fund Order of 1974.

Pension obligation

The Commission operates a provident fund for all its employees. 

This fund is a defined contribution plan. A defined contribution 

plan is a pension plan under which the commission pays fixed 

contributions into a separate entity. The Commission has no legal 

or constructive obligations to pay further contributions if the fund 

does not hold sufficient assets to pay all employees the benefits 

relating to employee service in the current and prior periods.

1.8.  Revenue

Revenue from notification fees is recognised when all the

following conditions have been satisfied:

- It is probable that the economic benefits associated with the 

transaction will flow to the Commission and;

- The cost incurred or to be incurred in respect of the transaction 

can be measured reliably.

Interest is recognised, in surplus or deficit, using the effective 

interest rate method.

1.9.   Government grant

Grants from government are recognised when there is reasonable 

assurance that:

- The Commission will comply with the conditions attaching to 

them and;

- The grants will be recieved.

Government grants are recognised as income over the periods 

necessay to match them with the related costs that they are

intended to compensate.

A government grant becomes receivable as compensation for

expenses of losses already incurred or for the purpose of giving 

immediate financial support to the entity with no future related 

costs is recognised as income fo the period in which it becomes 

recievable.

1.10.  Related parties

The major related party to the Commission apart from its

Commissioners is the Government of Eswatini which exercises a 

significant influence over its financial and operating decisions. 

SUMMARY OF SIGNIFICANT  ACCOUNTING POLICIES
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Figures in Emalangeni

Land and Buildings

Furniture and fixtures

Motor vehicles

Office equipment

IT equipment & software

Case management systems

Library books

Opening 
balance

14,982,563

265,261 

366,216 

114,286

404,117

59,556 

36,704

16,228,703

Additions

2,254,761

-

-

28,571

-

-

-

2,283,332

Depreciation

(1 72,373)

(26,543)

(73,243)

(1 1,428)

(1 33,359)

(1 9,641)

(3,670)

(440,257)

Total

17,064,951

238,718

292,973

131,429

270,758

39,915

33,034

18,071,778

ANNUAL FINANCIAL STATEMENTS 03

Figures in Emalangeni

Land and Buildings

Furniture and fixtures

Motor vehicles

Office equipment

IT equipment & software

Case management systems

Library books

Total

2021

Cost /
Valuation

17,237,324

657,713

900,863

238,243

857,021

657,933

50,349

20,599,446

Accumulated
depreciation

(172,373)

(418,995)

(607,890)

(106,814)

(586,263)

(618,018)

(17,315)

(2,527,668)

Carrying
value

17,064,951

238,718

292,973

131,429

270,758

39,915

33,034

18,071,778

Cost /
Valuation

14,982,563

657,713

900,863

209,671

857,021

657,933

50,349

18,316,113

Accumulated
depreciation

-

(392,452)

(534,647)

(95,385)

(452,904)

(598,377)

(1 3,645)

(2,087,410)

Carrying
value

14,982,563

265,261

366,216

114,286

404,117

59,556

36,704

16,228,703

2022

2.    PROPERTY, PLANT AND EQUIPMENT

 RECONCILIATION OF PROPERTY, PLANT AND EQUIPMENT - 2022

RECONCILIATION OF PROPERTY, PLANT AND EQUIPMENT - 2021

Figures in Emalangeni

Buildings

Furniture and fixtures

Motor vehicles

Office equipment

IT equipment & software

Case management systems

Library books

Opening 
balance

-

281,501

457,769

118,524

114,055

88,829

40,783

1,101,461

Additions

14,982,563

12,600

-

7,872

369,554

-

-

15,372,589

Depraciation

-

(28,840)

(91,553)

(12,110)

(79,492)

(29,273)

(4,079)

(245,347)

Total

14,982,563

265,261

366,216

114,286

404,117

59,556

36,704

16,228,703
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Land is situated on portion 374 ( a portion of Portion 373) of 

Farm No.2 situate in the urban of Mbabane, District of Hhohho, 

Eswatini.

Government subvention

Employee cost in advance

Insurance prepayments

1,051,875

104,233

79,847

1,235,955

-

23,848

79,842

103,690

3.    ACCOUNTS RECEIVABLE

4.    CASH AND CASH EQUIVALENTS

Cash and cash equivalents consist of:

Cash on hand

Bank balances

449

3,996,461 

3,996,910

975

9,103,978 

9,104,953 

Cash and cash equivalents

African Alliance

First National Bank (Eswatini) Limited - Current account

First National Bank (Eswatini) Limited - Call account

Standard Bank (Eswatini) Limited - Call Account

Standard Bank (Eswatini) Limited - Current Account

618,639        

303,037

3,018,565

3,678

52,542

       3,996,461

-

5,801,150

2,156,612

3,678

1,142,538

9,103,978

5.    CAPITAL RESERVES

Opening balance

Increase in capital reserves

346,701        

28,572

375,273       

-

346,701 

346,701

Property, plant and equipment donated are capitalised 
at their estimated market value and credited to capital
reserves

2022 2021
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602,840

4,268,547

4,465,224

9,336,611

8,733,771

602,840

9,336,611

500,717

2021

2021

Minimum loan payments due

- within one year

- in second to fifth year inclusive

- later than five years

Present value of minimum loan payments

Non-current liabilities

Current liabilities

639,308

4,692,534

3,380,417

8,712,259

8,075,951

636,308

8,712,259

6.   BORROWINGS

STANDARD BANK (ESWATINI) LIMITED

Standard Bank (Eswatini) Limited
The loan facility is to be paid in full no later than 120 
months after the date of the initial draw down (''the 
final
repayment date") at monthly payments of E111,530.99 
at prime rate and is secured as following:
- First Continuing Surety Morgage Bond (CSMB) 
over portion 374 of Farm 2, Hhohho district for 
E9,500,000.00,Market
value at E13,995,000.00 and FSV E11,196,000.00 
valuation by Ngwenya Wonfor & Associates.
- Cession of insurance - Fire/Material Damage Policy 
for E9,251,000.00
- Pledge cession over Call deposit restricted to 
E4,000,000.00

Other accrued expenses 78,710

7.    OTHER ACCRUALS

8.   PROVISIONS

RECONCILIATION OF PROVISIONS - 2021

Figures in Emalangeni

Provision for audit fees

Provision for leave pay

Opening 
balance

92,000 

38,784

130,784

Additions

101,200

47,105

148,305

Utilised 
during the 

year

(92,000)

-

(92,000) 

Reversed 
during the 

year 

101,200

85,889

187,089

2022

2022
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RECONCILIATION OF PROVISIONS - 2022

Figures in Emalangeni

Provision audit fees

Provision for leave pay

Opening 
balance

92,000 

38,784 

130,784

Additions

101,200

47,105

148,305

Utilised 
during the 

year

(92,000)

-

(92,000)

Total

101,200

85,889

187,089

The  provisions  for  leave  pay  have  been  raised  in  terms  of  the  following  International  Accounting  Standards:  IAS  
19  –Employee Benefits. 

LEAVE PAY PROVISION:

The  leave  pay  provision  relates  to  the  vested  leave  pay  to  which  employees  are  entitled  to.  The  provision  arises  
as employees  render  services  that  increase  their  entitlement  to  future  compensated  leave.  The  provision  is  also  
utilised when employees, who are entitled to leave pay, leave the employment of the Commission.

9.  CASH USED IN OPERATIONS

Figures in Emalangeni

Surplus for the period

Adjustments for:

Depreciation and amortisation

Finance costs

Movements in provisions

Additions to capital reserves

Changes in working capital:

Accounts receivable

Other accruals

(1 ,171,221)

440,256

687,695

56,305

28,571

(1,132,260)

(422,007)

(1,512,661)

7,330,797

245,347

171,204

(532,350)

346,701

(43,175)

(99,283)

7,419,241

2022 2021

RECONCILIATION OF PROVISIONS - 2021

Figures in Emalangeni

Provision audit fees

Provision for leave pay

Opening 
balance

-

663,134 

663,134

Additions

92,000

-

92,000

Utilised 
during the 

year

-

(426,000) 

(426,000)

Total

92,000 

38,784

130,784
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10.   RELATED PARTIES

Relationships

Parastal organisation  Government of Eswatini

Members of key management Muzi Dlamini   Chief Executive Officer

    Vusi Ngcamphalala  Chief Financial Officer Sheila Wamala - Chief Investigation  

       and Litigation Officer

    Thembelihle Dlamini  Legal Officer

11 . RISK MANAGEMENT

CAPITAL RISK MANAGEMENT

The  Commission's  objectives  when  managing  capital  are  to  safeguard  the  Commission's  ability  to  continue  as  a going  

concern  in  order  to  provide  returns  for  Commission and  benefits  for  other  stakeholders  and  to  maintain  an optimal 

capital structure to reduce the cost of capital.

There are no externally imposed capital requirements.

LIQUIDITY RISK

The  Commission’s  risk  to  liquidity  is  a  result  of  the  funds  available  to  cover  future  commitments.  The  Commission 

manages liquidity risk through an ongoing review of future commitments and credit facilities.

CREDIT RISK

Credit  risk  consists  mainly  of  cash  deposits,  cash  equivalents,  derivative  financial  instruments  and  trade  debtors.  The 

Commission only  deposits  cash  with  major  banks  with  high  quality  credit  standing  and  limits  exposure  to  any  one 

counter-party.

13.     REVENUE

Figures in Emalangeni

Eswatini Government subvention

Legal opinion fees

Merger/ Notification Fees

COMESA Notification Fees

4,702,500

67,537

6,205,427

340,055

11,315,519

4,554,000

21,010

14,385,797

867,271

19,828,078

2022 2021
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Figures in Emalangeni

Income

Eswatini Government Subvention

Merger/Notification Fees

COMESA Notification Fees

Fines

Other income

Interest received

Operating expenses

Advertising and promotions

Advocacy

Auditors remuneration

Bank charges

Board expenses

Cleaning expenses

Computer expenses

Consulting and professional fees

Consumer protection

Depreciation

Employee costs

Hospitality

Insurance

Legal fees

Licence fees

Motor vehicle expenses

Office suppliers

Printing and stationery

Property fees

Refund of notification fees

Rent

Repairs and maintenance

Research and development costs

Security

Software expenses

Staff training

Staff welfare

Strategic plan expenses

Subscriptions

Telephone and fax

Travel - local

Utilities

Operating (loss) profit

Finance costs

(Deficit) / Surplus for the year

Notes

12

2022

4,702,500

6,205,427

340,055

67,537

11,315,519

132,863

54,269

377,979

101,200

65,130

530,932

9,813

31,688

181,376

45,166

440,256

9,011,344

42,347

135,550

86,077

640

58,852

27,878

84,602

20,683

-

-

-

23,764

56,493

104,851

120,490

99,415

-

7,283

99,566

53,806

60,458

11,931,908

(483,526)

(687,695)

(1,171,221)

2021

4,554,000

14,385,797

867,271

21,010

19,828,078

114,946

127,887

158,709

120,750

68,296

296,673

7,693

190,880

88,575

51,497

245,347

8,151,028

25,557

256,707

140,472

25,668

68,207

5,276

42,079

-

1,051,528

536,204

50,620

15,200

64,196

160,510

62

175,712

57,746

17,449

138,683

48,510

53,302

12,441,023

7,502,001

(171,204)

7,330,797
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Physical address: Highlands View 
               Emoyeni Road, 
               Mbabane, Eswatini 
Postal address:    P.O. Box 1976, Mbabane  
Tel           :            (+268) 2404 0111/421 
Fax  :            (+268) 2404 0342 
Email  :            info@compco.co.sz 
Website  :            www.compco.co.sz 
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