






March is globally 
recognized as 
Women’s Month, a 
time to celebrate 

the achievements of women, 
reflect on the progress made 
toward gender equality, 
and acknowledge the chal-
lenges that remain. Rooted 
in International Women’s 
Day on March 8, this annual 
observance highlights the 
importance of women’s rights, 
equity, and empowerment. 
Under this year’s theme, “For 
ALL Women and Girls: Rights. 
Equality. Empowerment,” 
the global movement calls 
for accelerated action to 
ensure that women and girls, 
regardless of background, 
have access to equal oppor-
tunities and a future free from 
discrimination and barriers.

While Women’s Month is 
observed worldwide, each 
country brings its own 
cultural and societal context 
to the celebration. In Eswatini, 
the month is not just an 
extension of the global 
campaign—it is a powerful 
blend of tradition, advocacy, 
and progress, where women’s 
voices and economic contri-
butions take center stage.

Women in Eswatini are a 
driving force in the economy, 
contributing across various 
sectors, from corporate lead-
ership and entrepreneurship 
to agriculture and finance. 
Despite facing gender-based 
challenges, many are break-
ing barriers and proving that 
economic empowerment is a 
key pillar of gender equality.

Jabulile Mashwama, Managing 
Director of Eswatini Water 
Services Corporation (EWSC), 
highlights the importance 
of gender inclusion in lead-
ership and infrastructure 
development. Under her 
leadership, EWSC has intro-
duced initiatives that foster 
women’s participation in the 
traditionally male-dominated 
utilities sector. “Across the 

corporation, we are seeing 
women engineers, technical 
experts, and managers thrive 
in spaces that were tradition-
ally male-dominated, proving 
that competence knows no 
gender. We are particularly 
proud of our recent introduc-
tion of female treatment plant 
attendants, operators, and 
technicians,” she shares.

Meanwhile, Nomfundo 
Myeni-Nzuza, Head of Sales 
& Marketing at Letshego 
Financial Services Eswatini, 
underscores the need for 
women to embrace leader-
ship roles in business and 
finance. “Resilience, adapt-
ability, and strategic thinking 
are key. The financial indus-
try is constantly evolving, 
and women must be confi-
dent in their expertise and 
unafraid to take on leader-
ship opportunities,” she says.

Similarly, Zanele Fezile 
Ndlovu, Head of Legal, 
Compliance & Company 
Secretary at Letshego, 
emphasizes the role of finan-
cial inclusion in empowering 
women. “At Letshego, we 
are committed to ensur-
ing women have access to 
financial literacy training and 
microfinance solutions to 
improve their livelihoods and 
achieve financial independ-
ence,” she explains.

This year’s Women’s Month 
saw the introduction of 
‘Lutsango Day’ as a national 
holiday, marking a significant 
step toward recognizing 
and celebrating the contri-
butions of women. This 
dedicated day acknowledges 
the strength, resilience, and 
cultural contributions of 
women across the Kingdom. 
Furthermore, events such as 
the annual Buganu Ceremony 
serve as a powerful reminder 
of Eswatini’s dedication to 
gender inclusion, ensuring 
that women remain at the 
forefront of national develop-
ment and economic growth. 
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While the 2025/26 national budget has been praised for its focus on 
economic growth and financial stability, industry experts have argued 
that it fails to address the everyday struggles of ordinary emaSwati. 
The Minister of Finance, Neal Rijkenberg has responded to these 
assertions, stating that the tabled budget, themed “Transformation 
for Growth!” is meant to address unemployment and poverty by stim-
ulating the economy. 

During the Post-
Budget Seminar held 
at the Central Bank 
of Eswatini (CBE) 

complex on Friday, 7 March 
2025, independent economist 
Thembinkosi Dube delivered a 
strong critique, stating that the 

budget is out of touch with the 
realities of the general popu-
lation. He noted that while the 
government has allocated signif-
icant funds to key sectors such 
as infrastructure and education, 
the direct benefits to low-in-
come earners, informal traders, 
and unemployed youth remain 
unclear.

“If I can put it in Siswati I would 
say sihlangene ngetulu njenge-
lihlinzafuku. In other words, 
where you are and what you 
are presenting is good. But if 
you go down, there is a gap. 
People don’t necessarily feel 
the financed budget speech.” 
He pointed to corruption and 
unemployment as two persis-
tent issues that, despite being 
acknowledged in the budget, 
remain largely unresolved in 
practical terms. “We still see 
corruption; we still see people 
struggling with unemployment. I 
think we need to tackle that with 
real action, not just policy state-
ments,” he said.

Dube particularly highlighted 
the country’s youth unemploy-
ment crisis, stating that while 
the budget outlines a plan to 

Is “Transformation For 
Growth” Themed Budget 
Out of Touch With 
Ordinary emaSwati?
By Phiwa Sikhondze | Photo: Central Bank of Eswatini / CANGO

Minister of Finance, Neal Rijkenberg
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encourage self-employment 
and entrepreneurship, systemic 
barriers make it difficult for 
young people to succeed. He 
noted that aspiring entrepre-
neurs face significant challenges, 
including high application fees 
for loans, bureaucratic obsta-
cles, and an unsupportive tax 
system. “If you approach an 
organization that offers loans, 
they require you to pay some-
thing before you can access the 
money. That makes things even 
more difficult,” he explained.

Dube also criticized the Eswatini 
Revenue Service (ERS) for 
its approach to tax collec-
tion. “Many entrepreneurs are 
unaware of tax obligations when 
they start their businesses. But 
the moment ERS comes knock-
ing, they are suddenly told they 
owe money, and the penalties 
escalate quickly,” he warned. 
Dube suggested tax incentives 
for young business owners to 
encourage entrepreneurship and 
economic growth.

Responding to Dube’s criticism, 
Rijkenberg defended the budget, 
arguing that it is designed to 
drive employment and economic 
growth. “Unfortunately, many 
SMEs today think the first step of 
business is going to a bank and 
seeking a loan, which is wrong. 
The first step is going into busi-
ness with what you have in your 
hands, and creating a quality 

product or service,” he said.

Rijkenberg emphasized that 
financial institutions are more 
willing to support businesses 
that have already demonstrated 
viability. “If you want to make 
shoe polish, show me that you’re 
making shoe polish, that you’ve 
got a vendor who’s selling 
you shoe polish. Show me the 
numbers, show me the history. 
You’ve done it for six months, 
now you come to a bank for a 
loan,” he explained.

On corruption, the Minister 
acknowledged the concerns 
raised by Dube, stating that 
more action is needed. We need 
to try to see more happen-
ing in the corruption space. “I 
think the whole country is 
saying, let’s at least see some 
action going on here.” However, 
the Minister disagreed with 
Dube’s claims on youth unem-
ployment, arguing that the 
government’s capital expendi-
ture investments are designed 
to stimulate job creation. Even 
though it looks like we’re spend-
ing on capital expenditure, 
we’re doing all of that specif-
ically for employment. I think 
employment, particularly youth 
employment, is the one red-hot 
reason why we’re doing most 
of what we’re doing,” he said.

On taxation, Rijkenberg pushed 
back against the notion that 

SMEs are overburdened, describ-
ing the Eswatinis tax system as 
sensitive to employment. “At the 
moment, if someone is an SME 
and makes less than E50,000 per 
year, they don’t pay tax. If it’s 
between E50,000 and E1 million, 
they pay a presumptive tax of 
1.75% on turnover, and they don’t 
need auditors. We’ve made it 
very simple, very cheap to pay 
tax as an SME,” he stated. The 
Minister highlighted initiatives 
such as Sondzela Sikhulume by 
Eswatini Revenue Service (ERS) 
as significant initiatives that the 
nation should utilize to get infor-
mation on tax processes. 

E. Nathi Dlamini, the CEO 
of Business Eswatini, raised 
concerns about Eswatini’s 
ambitious 8.3% GDP growth 
projection, warning that geopo-
litical risks could hamper these 
aspirations. “We all know that 
the post-budget environment 
is dramatically shifting across 
our planet, due in large part to 
geopolitical and geoeconomic 
uncertainties. These changes will 
most likely serve to undermine 
the minister’s growth projections, 
especially on the financial side of 
things,” he said. 

Dlamini also questioned access 
to affordable credit for SMEs, 
pointing out that private sector 
credit extension has slowed 
down from 8.8% in 2023 to just 
2%. He urged the government 

 The Panel During the Seminar
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to put in place measures that 
ensure SMEs can access financ-
ing at lower interest rates.

In response Minister Rijkenberg 
acknowledged the challenge of 
balancing SME financing and 
non-performing loans in the 
banking sector. There is always 
that balance. If we open access 
to credit for SMEs, we must also 
consider the risk of non-perform-
ing loans. It’s a tricky balance for 
banks to get right,”. He argued 
that many small businesses 
should first focus on building a 
track record before seeking bank 
loans. Rijkenberg also stated 
that the government is working 
on a new SME agriculture plan, 
which will help unlock Eswatini’s 
vast underutilized land resources. 
Regarding the 8.3% GDP growth 
target, the Minister stated it is 
possible that they do not meet 
the target, but said that he 
believed that they will reach a 5% 
plus GDP growth this fiscal year.

Ndimphiwe Shabangu, represent-
ing the Coordinating Assembly of 
Non-Governmental Organizations 
(CANGO), expressed concerns 
about inflation, rising electric-
ity and water tariffs, and the 
allocation of education funding. 
Developments such as electricity 
and water increases will affect 
household incomes. We acknowl-
edge that the focus on STEM 
competencies and critical skills 
is a good direction for educa-
tion. However, we believe more 
investment is needed in higher 
education and early childhood 
learning, Shabangu stated.

Rijkenberg acknowledged the 
need for increased capital invest-
ment in schools and highlighted 
that Japan is building a new 
high school in every region this 
year, which won’t be reflected in 
the budget but is a crucial step 
forward. On the impact of infla-
tion on households, Rijkenberg 
emphasized the government’s 
focus on raising minimum wages, 
particularly in the textile sector, 
where salaries have increased 
by 12% annually over the past 
few years. He, however, acknowl-
edged that food inflation in 2024 
had a disproportionate impact on 

low-income earners, even though 
overall inflation was at 4%, hence 
the government is keeping elec-
tricity and water costs below the 
minimum wage increases. 

Additionally, Marwick Khumalo, 
MP and Chairperson of the 
Ministry of Finance Portfolio 
Committee, contributed to the 
discussion by paying tribute to 

the Minister’s leadership. He 
acknowledged Rijkenberg’s 
efforts, especially in secur-
ing fiscal stability, though he 
cautioned that some decisions 
sometimes overshadow economic 
sense, potentially leading to 
costly projects. 

Khumalo cited the ongoing 
challenges surrounding the ICC 
project, noting that it has been a 
financial burden on the country 
without clear long-term benefits. 
He also criticized the procure-
ment of the two planes for 
Royal Eswatini National Airways 
Corporation (RENAC), suggest-
ing that purchasing two airplanes 
over 15 years old was not a sound 
financial decision. “These are the 
political decisions that negatively 
impact the economy,” Khumalo 
said.

The Minister also responded to 
Khumalo’s points, explaining that 
decisions around projects like 
RENAC and the ICC are made 
with a long-term vision in mind 
but acknowledged the financial 
strain these projects create in the 
short term.

Meanwhile, Marko Kwaramba, 
the World Bank Country 
Economist for Eswatini, praised 
the government’s approach to 
tax revenue, aligning with the 
national fiscal strategy. “Revenue 
should not be increased by 
raising taxes but by being 
efficient,” he said. Kwaramba 
acknowledged the Eswatini 
Revenue Service (ERS) for its 
efficiency and talent in manag-
ing the country’s tax collection.

Captains of Industry in attendance

food inflation in 2024 
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Why Maintaining a Debt-to-GDP Ratio Below 
45% Is Important in Safeguarding Eswatini’s 
Economic Future

Despite an 11% increase 
in government expend-
iture, Eswatini has 

maintained a 40.5% debt-
to-GDP ratio, well below the 
Southern African Development 
Community (SADC) thresh-
old of 60%. The Minister of 
Finance stressed that keep-
ing debt below 45% is crucial 
in case of future revenue 
shocks, such as a decline in 
Southern African Customs 
Union (SACU) receipts.

“We do need to have head-
room to move through that 
process if SACU ends one day. 
That’s why keeping our debt 
below 45% is critical, he said. 
The government plans to take 
on more loans in 2025, lever-
aging the country’s economic 
stability and recent upgrades 
in credit ratings,” the Minister 
stated during his address.

The Central Bank of Eswatini 
(CBE) Governor, Dr. Phil Mnisi, 
commended the government’s 
prudent debt management but 
also raised critical considera-
tions regarding debt servicing 
and sustainability. “Minister, 
what is Africa grappling with? 
Its debt. And you are doing a 
great job,” Dr. Mnisi acknowl-
edged. “You made a strong 
point that debt should drive 
capital formation, investment, 
and growth. But I want you 
to think about debt servicing. 
Some countries sit at over 60 
% of the debt to GDP ratio, 
yet their income streams 
and affordability are much 
stronger than ours. How are 
you keeping an eye on debt 
sustainability?”

Rijkenberg responded by 
affirming that Eswatini’s 
focus is not on the absolute 

debt quantum but on main-
taining favorable debt ratios. 

“Governor, even though big 
countries have more liquidity, 
making debt servicing appear 
easier, it’s not about country 
size—it’s about ratios. To us, 
the most critical ratio is the 
debt-to-GDP ratio. If we keep 
it within the right limits, we 
believe that even in the face 
of interest rate spikes, we will 
remain sustainable. Anything 
is possible, if we would lose 
SACU receipts our healthy 
debt-to-GDP ratio would come 
in handy as we would be able 
to borrow externally, while 
still being sustainable,” he 
explained.

CBE Governor, Dr. Phil Mnisi

www.insidebiz.co.szIndustry News

Issue 09 | Inside Biz    11



Why Maintaining a Debt-to-GDP Ratio Below 
45% Is Important in Safeguarding Eswatini’s 
Economic Future

Despite an 11% increase 
in government expend-
iture, Eswatini has 

maintained a 40.5% debt-
to-GDP ratio, well below the 
Southern African Development 
Community (SADC) thresh-
old of 60%. The Minister of 
Finance stressed that keep-
ing debt below 45% is crucial 
in case of future revenue 
shocks, such as a decline in 
Southern African Customs 
Union (SACU) receipts.

“We do need to have head-
room to move through that 
process if SACU ends one day. 
That’s why keeping our debt 
below 45% is critical, he said. 
The government plans to take 
on more loans in 2025, lever-
aging the country’s economic 
stability and recent upgrades 
in credit ratings,” the Minister 
stated during his address.

The Central Bank of Eswatini 
(CBE) Governor, Dr. Phil Mnisi, 
commended the government’s 
prudent debt management but 
also raised critical considera-
tions regarding debt servicing 
and sustainability. “Minister, 
what is Africa grappling with? 
Its debt. And you are doing a 
great job,” Dr. Mnisi acknowl-
edged. “You made a strong 
point that debt should drive 
capital formation, investment, 
and growth. But I want you 
to think about debt servicing. 
Some countries sit at over 60 
% of the debt to GDP ratio, 
yet their income streams 
and affordability are much 
stronger than ours. How are 
you keeping an eye on debt 
sustainability?”

Rijkenberg responded by 
affirming that Eswatini’s 
focus is not on the absolute 

debt quantum but on main-
taining favorable debt ratios. 

“Governor, even though big 
countries have more liquidity, 
making debt servicing appear 
easier, it’s not about country 
size—it’s about ratios. To us, 
the most critical ratio is the 
debt-to-GDP ratio. If we keep 
it within the right limits, we 
believe that even in the face 
of interest rate spikes, we will 
remain sustainable. Anything 
is possible, if we would lose 
SACU receipts our healthy 
debt-to-GDP ratio would come 
in handy as we would be able 
to borrow externally, while 
still being sustainable,” he 
explained.

CBE Governor, Dr. Phil Mnisi

www.insidebiz.co.szIndustry News

Issue 09 | Inside Biz    11



Investments

12    Issue 09 | Inside Biz

www.insidebiz.co.sz www.insidebiz.co.szInvestments

Issue 09 | Inside Biz    13



www.insidebiz.co.szInvestments

Issue 09 | Inside Biz    13



By: Fezile MKhatshwa

Since its inception in 2022, 
Eswatini’s Girls in ICT Scholarship 
Programme has been a game-
changer for young women 
aspiring to enter Science, 
Technology, Engineering, and 
Mathematics (STEM) fields. 
Designed to support female 
students from disadvantaged 
and rural backgrounds, the fully 
funded scholarship ensures 
that talented young women can 
pursue tertiary education in 
ICT-related careers without finan-
cial barriers.

The Eswatini Communications 
Commission (ESCCOM) spear-
heads this initiative as part of 
a broader global movement 
inspired by the International 
Telecommunication Union (ITU). 
The programme directly aligns with 
national development goals and 
the Commission’s mandate under 
Section 6(i) of the ESCCOM Act, 
which requires it to promote human 
resource development within the 
communications industry.

“The Girls in ICT initiative aims 
to inspire and increase the 
representation of girls and women 
in technology while cultivating 
crucial digital skills, particularly in 
STEM fields,” Mvilawemphi Dlamini, 
ESCCOM’s Chief Executive (CEO), 
said.

As Eswatini’s representative at the 
ITU, ESCCOM has worked hard to 
localize this global movement by 
ensuring that young women are 

given the tools and opportunities to 
thrive in the digital space. The Girls 
in ICT initiative is not just about 
education; it is about empow-
ering young women to become 
future leaders in ICT and bridging 
the gender gap in a sector where 
women remain underrepresented.

Globally, less than 30% of STEM 
professionals are women, with 
significantly fewer girls pursuing 
STEM subjects compared to boys. 
However, ESCCOM has observed a 
promising trend locally.

“While girls perform well academ-
ically, particularly in foundational 
education, their representation 
diminishes as they transition into 
higher grades and professional 
fields,” Dlamini noted.

This underscores the importance of 
initiatives like Girls in ICT, which not 
only provide scholarships but also 
mentorship, exposure, and career 
guidance.

The programme funds tuition, 
accommodation, a monthly stipend, 
and a book allowance, ensuring 
that recipients can focus entirely 
on their studies without financial 
constraints. Since its launch, four 
young women have benefited 
from this opportunity, each paving 
the way for future generations of 
female ICT professionals in Eswatini.

This year’s International Women’s 
Month theme, ‘Accelerate Action 
for All Women and Girls – Rights, 
Equality, and Empowerment,’ 
resonates deeply with ESCCOM’s 

objectives. By addressing systemic 
barriers, the Commission is actively 
working to create an inclusive ICT 
sector where women are empow-
ered to realize their full potential.

Highlighting accomplished women 
in ICT and fostering strong support 
networks are key to ensuring 
sustainability. The 2025 theme 
for Girls in ICT, ‘Bridging ALL 
Divides for an Inclusive Digital 
Transformation,’ aligns perfectly 
with ESCCOM’s long-term vision.

Beyond scholarships, ESCCOM has 
used International Girls in ICT Day 
to introduce high school girls to 
ICT careers, ensuring early expo-
sure to opportunities in the sector. 
Parents have expressed gratitude 
for the programme, noting that it 
has provided their daughters with 
life-changing opportunities that 
would have otherwise been out of 
reach.

“Our programme is a catalyst for 
inspiring interest in ICT careers 
among girls. Though it’s still in its 
infancy, we remain optimistic about 
its potential to foster a balanced 
ICT industry in Eswatini,” Dlamini 
added.

As interest in the initiative grows, 
ESCCOM is committed to expand-
ing its reach and enhancing the 
quality of ICT education for girls in 
Eswatini. Through this effort, the 
Commission is not only champion-
ing gender equality in technology 
but also laying the foundation 
for a vibrant digital economy that 
includes women at its core.

ESCCOM POWERING THE FUTURE 
Eswatini’s Girls in ICT Initiative 
Gains Momentum
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Meet the Girls: Stories of Transformation

For these scholarship recipients, the journey into the world of ICT is not just about acquiring technical skills but 
also about breaking barriers, defying societal norms, and proving that girls belong in tech. Each of them carries 
a unique story of resilience and aspiration, but together, they represent the future of Eswatini’s digital revolution. 
Here’s a glimpse into their inspiring journeys.

Nokwanele

Q: In 2023, ESCCOM announced 
you as an inaugural recipient of 
the programme. How did you feel 
when you were notified about 
being awarded this scholarship?
A: I was overwhelmed with excite-
ment and honour. It felt like a 
dream come true. The financial 
relief allowed me to focus on my 
studies without constant worry. 
Being part of a programme that 
actively supports and empowers 
girls in ICT is incredibly inspiring.

Q: What stands out the most 
for you about the Girls in ICT 
programme?
A: The programme is specifically 
designed to bridge the gender 
gap in ICT by offering opportuni-
ties to those who might not have 
the resources to pursue their stud-
ies in this field. The full scholarship 
covers tuition fees, accommo-
dation, a monthly stipend, and a 
book allowance, which ensures 
that recipients can focus on their 
studies without financial burden.

Nomvelo Ngwenya

Q: Last year, you were one 
of two recipients of the 
programme’s scholarship. How 
are you finding it so far?
A: Receiving this scholarship was 
a pivotal moment in my journey. 
I initially thought it would solve 
all my problems, but I quickly 
realized it was just the beginning 
of a transformative journey. As 
the saying goes, ‘The journey of 
a thousand miles begins with a 
single step’ (Lao Tzu). This schol-
arship has been that first step, 
propelling me in ways I never 
imagined.

Beyond academics, it has helped 
me develop critical life skills and 
boosted my confidence. It has 
encouraged me to step out of my 
comfort zone and work towards a 
long-held dream project. Through 
this journey, I have become more 
disciplined, self-motivated, and 
resilient in the face of challenges.

Q: What role has the programme 
played in your STEM aspirations?
A: Isaac Newton once said, ‘If 
you have seen further, it is by 
standing on the shoulders of 
giants.’ This programme has 
been that giant for me, providing 
the support and opportunities 
to explore my full potential. My 
STEM aspirations revolve around 
developing innovative electronic 
solutions to improve everyday life, 
particularly in embedded systems, 
IoT, and smart technology. This 
scholarship has reinforced my 
passion for innovation and prob-
lem-solving, and I’m excited 
about the possibilities ahead in 
my engineering career.

Sihlalelwe Siyaya

Q: Describe your journey through 
this programme.
A: My journey into the STEM 
world has been both exciting and 
challenging. Starting my tertiary 
education last year with ESCCOM’s 
support was a huge turning point. 
My mother, our sole breadwinner, 
would have struggled to afford 
my tuition. This opportunity has 
opened doors for me.

Despite challenges like protests 
that forced us to stay home 
for a month, causing stress and 
academic pressure, the support 
from the programme and my 
determination have helped me 
grow academically and personally. 
I’m grateful for the opportunity to 
deepen my understanding of my 
field and develop skills that will 
contribute to STEM advancements.

Q: Can you describe the positive 
impacts of this programme so far?
A: One of the biggest impacts has 
been the financial support. I no 
longer have to worry about tuition, 
allowing me to fully concentrate 
on my studies. The programme has 
also connected me with mentors 
and intelligent peers in the STEM 
field, creating a collaborative envi-
ronment for growth and innovation.

Additionally, ESCCOM has 
provided more than financial 
assistance—they check in regu-
larly, ensuring we’re settled in well 
at school. It feels like having an 
extended family that genuinely 
cares about our success. The expo-
sure to real-world applications of 
what I’m studying has been invalu-
able, and I feel more prepared for 
the challenges ahead in STEM.
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My mother, our sole breadwinner, 
would have struggled to afford 
my tuition. This opportunity has 
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Despite challenges like protests 
that forced us to stay home 
for a month, causing stress and 
academic pressure, the support 
from the programme and my 
determination have helped me 
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I’m grateful for the opportunity to 
deepen my understanding of my 
field and develop skills that will 
contribute to STEM advancements.

Q: Can you describe the positive 
impacts of this programme so far?
A: One of the biggest impacts has 
been the financial support. I no 
longer have to worry about tuition, 
allowing me to fully concentrate 
on my studies. The programme has 
also connected me with mentors 
and intelligent peers in the STEM 
field, creating a collaborative envi-
ronment for growth and innovation.

Additionally, ESCCOM has 
provided more than financial 
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larly, ensuring we’re settled in well 
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E swatini Water Services Corporation (EWSC) Managing Director 
(MD), Jabulile Mashwama’s face lights up when talking about 
human development, empowerment, mentorship, and  
creating opportunities for others.

This is no smokescreen. Since her appointment in 2018 as the utili-
ty’s MD, Mashwama has introduced numerous initiatives aimed at 
developing and improving the professional lives of employees. One 
of these initiatives includes an Educational Assistance Program 
that provides financial support for employees pursuing further 
studies and a Management Development Programme designed 
to equip managers with the skills needed to lead effectively in a 
dynamic environment, among other growth initiatives.

Highly spiritual, Mashwama talks to us about leading an organization 
of EWSC’s stature, the challenges, and the wins she has bagged along 
the way.

You have an impressive career that 
spans the private sector, govern-
ment, and politics. Can you take us 
through your academic and profes-
sional career journey?
My career path has been shaped by 
a combination of academic pursuit, 
strategic opportunities, and a deep 
passion for leadership and service. I 
began my academic journey at the 
University of Eswatini, (UNESWA) 
where I earned a Bachelor of 
Science degree in Mathematics and 
Chemistry. Recognizing the need 
to expand my expertise beyond the 
sciences, I pursued a Program in 
Human Resource Management at 
the University of South Africa 
in 2007, which equipped me 
with essential skills in people 
management and organiza-
tional leadership.

To further develop 
my leadership 
and business 
acumen, I enrolled 
at the University 

of Pretoria’s Gordon Institute 
of Business Science (GIBS), 
where I completed my 
Master of Business 
Administration 
(MBA) in 2014. 
This experience 
was instru-
mental in 
refining my 
strategic 
thinking, 
financial 
manage-
ment, and 
prob-
lem-solving 
skills, 
preparing 
me for 
high-level 
leadership 

DRIVEN BY 
THE DESIRE 
TO DEVELOP 
OTHERS
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roles in both the corporate and public 
sectors.

My professional career started in 
the private sector, where I gained 
invaluable experience in corporate 
governance, financial management, 
and strategic planning. This early 
exposure helped me develop a 
strong understanding of business 
operations and the importance of 
efficiency and innovation.

My transition into government came 
with my appointment as Minister 
of Commerce, Industry, and Trade, 
followed by my tenure as Minister 
of Natural Resources and Energy. 
These roles exposed me to poli-
cymaking, regulatory frameworks, 
and large-scale economic planning, 
which were crucial in shaping my 
leadership style.

In 2018, I was honoured to take on 
the role of Managing Director at 
EWSC, an opportunity that allowed 
me to merge my corporate and 
public-sector experience in a way 
that drives real impact. My journey 
has been defined by continuous 
learning, adaptability, and a commit-
ment to excellence in every role I 
have undertaken.

You have held senior positions at a 
relatively young age, where does 
this drive come from?
I believe my drive comes from a 
deep-seated commitment to making 
a meaningful impact in every role 
I take on. From a young age, I was 
taught the value of hard work, disci-
pline, and continuous learning. I have 
always been motivated by the desire 
to contribute to national develop-
ment and to create opportunities for 
others.

Ambition, for me, is not just about 
personal success but about 
being in a position where I can 

influence positive change. 
The opportunity to serve in 

leadership roles early in my 
career came with signifi-
cant responsibility, and 

I embraced the chal-
lenges with the mindset 
that every challenge 
presents an opportu-

nity for growth. I 
have always 

been eager 
to learn from 
those around 
me, and I 
credit my 
success to 

the mentors, colleagues, and teams I 
have worked with over the years.

In 2018, you succeeded the late 
Peter Bhembe as the MD of EWSC. 
How were you able to navigate 
that change considering that you 
were dealing with employees with 
decades of institutional memory?
Succeeding a leader of Mr. 
Bhembe’s stature was both an 
honour and a significant respon-
sibility. He was a visionary leader 
who played a crucial role in shaping 
EWSC, and I knew that stepping 
into his shoes meant continuing 
a legacy of excellence while also 
bringing in new perspectives and 
innovations. I was, however, fortu-
nate to have worked with him 
before assuming the role. He had a 
high work ethic and was a visionary, 
which I’ll be honest created a bit of 
fear within me.

The transition was, however, made 
smoother by the fact that EWSC has 
a strong leadership team and a solid 
operational foundation. My approach 
was to build on what was already 
working while also identifying areas 
for growth and transformation. 
Change can be difficult, but I believe 
in leading with transparency and 
collaboration. From the beginning, 
I gave myself enough time to learn 
about the organization, engaged 
closely with the team, listened to 
their insights, and worked to align 
our strategic direction with the 
evolving needs of the organization 
and the country.

One thing I was clear about was that 
I would not come here to change 
everything overnight, because surely 
for the organization to have survived 
for so long, something had been 
done right. Did I face resistance from 
some employees who had decades 
of institutional memory within 
the organization? Yes, and that is 
expected and quite normal. My role 
as a leader was to paint a picture of 
where I wanted the organization to 
be, and I needed to get the buy-in of 
all employees.

One of my key priorities was ensur-
ing that our corporate strategy 
remained relevant and responsive 
to current and future water service 
challenges. We have focused 
on customer experience, digital 
innovation, and infrastructure 
expansion to enhance service deliv-
ery. I am proud of the progress 
we have made so far and remain 
committed to driving sustainable 
growth for EWSC.

EWSC underwent a culture trans-
formation journey when you took 
over. What were the results of this 
initiative?
Through the use of a consultancy 
firm, we started our culture trans-
formation journey. The first order 
of business was to define who we 
were as an organization, accept 
our current situation at the time, 
and then paint a picture of who we 
wanted to be going forward. The 
findings revealed that our thinking 
was not liberated, we could not 
unleash our full potential as an 
organization. After the humbling 
results, we committed to liberating 
ourselves and took significant steps 
toward achieving our vision.

Effective leadership is often about 
building and nurturing the right 
team. How do you identify and culti-
vate talent within the organization, 
and how do you maintain a moti-
vated and engaged workforce? 
I strongly believe that people are 
the greatest asset of any organi-
zation. A successful leader is only 
as strong as the team they lead, 
which is why I place a high priority 
on talent identification, develop-
ment, and retention. At EWSC, we 
have created a culture that values 
continuous learning, innovation, 
and accountability. Identifying 
talent starts with looking for indi-
viduals who are not only skilled but 
also share the organization’s vision 
and values. We invest in profes-
sional development programs, 
mentorship initiatives, and lead-
ership training to empower our 
employees and prepare them for 
greater responsibilities.

To further support our employ-
ees’ growth and motivation, we 
have introduced several key 
initiatives. Our Rewards and 
Recognition Program acknowl-
edges outstanding performance 
and dedication, ensuring that 
employees feel valued for their 

EWSC MDP Program: Mashwama captured 
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findings revealed that our thinking 
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team. How do you identify and culti-
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initiatives. Our Rewards and 
Recognition Program acknowl-
edges outstanding performance 
and dedication, ensuring that 
employees feel valued for their 

EWSC MDP Program: Mashwama captured 
with top students Noncedo Dlamini and 
Nokwanda Mhlanga

www.insidebiz.co.szCover Story

Issue 09 | Inside Biz    17



contributions. We also offer an 
Educational Assistance Program 
that provides financial support 
for employees pursuing further 
studies, reinforcing our belief in 
continuous learning. Recognizing 
the importance of strong leader-
ship, we crafted a Management 
Development Programme designed 
to equip our managers with the 
skills needed to lead effectively 
in a dynamic environment many 
have graduated with an MDP.

Additionally, we expose employees 
to regional and international work-
shops and conferences, allowing 
them to gain new perspectives, 
learn best practices, and expand 
their professional networks. Each 
time I embark on a work trip, I 
make it a point to bring along 
employees for exposure and learn-
ing opportunities, ensuring that 
knowledge and experience are 
shared across the organization.

Maintaining a motivated workforce 
requires clear communication, 
recognition of achievements, 
and creating an environment 
where employees feel valued. I 
believe in an inclusive leader-
ship style that encourages open 
dialogue, feedback, and collab-
oration. By giving employees a 
sense of ownership and purpose, 
we create a work culture that is 
dynamic, forward-thinking, and 
results-driven.

As a leader, you sometimes have 
to make uncomfortable decisions, 
such as letting go of certain 
team members. How do 
you deal with that?
What I found helpful is 
being transparent, and 
honest and explaining 
the rationale behind a 
particular decision. It 
is unfortunate that as 
leaders we have to make 
those calls. It is impor-
tant to clarify that 
these unfortu-
nate decisions 
aren’t personal 
but for the 
good of the 
organization 
and sometimes, 
the person.

As you 
empower and 
create opportu-
nities for a team, 
they yearn for 
more. How do you 

make sure they stay excited?
We have expanded our team’s 
responsibilities and exposure to 
foster growth and unlock their full 
potential through job rotations and 
strategic role enhancements. As 
part of our recent organizational 
redesign, we have introduced key 
positions that align with evolving 
industry trends and business needs, 
some of which did not exist before 
my appointment but have now been 
rightfully integrated to strengthen 
our operations.

These roles are entrusted to indi-
viduals who have demonstrated 
outstanding capabilities, a strong 
work ethic, and a positive attitude. 

In addition, we have strategically 
rotated and redeployed team 
members to keep them engaged, 
challenged, and motivated. 
 
 Above all, we actively encourage 
our leaders and team members to 
embrace every growth opportu-
nity. While leadership positions are 
limited, professional development is 
boundless. By continuously learning, 
adapting, and excelling in their roles, 
our people drive the Corporation’s 
success while positioning them-
selves for future leadership 
opportunities

You are among the most 
admired business lead-

ers in Eswatini. What do 
you think leads to this 
admiration?
I am truly humbled by 
such recognition, and I 
believe that leadership is 
about service, integrity, 
and consistency. I strive to 
lead with a vision that is 

not only ambitious but 
also practical and 

inclusive. People 
appreciate lead-
ers who are 
transparent, 

approachable, 
and committed 
to delivering 

results, and 
I make a 
conscious 
effort to 
embody 
these 

qualities.

One of the key aspects that I 
believe resonates with people is my 
emphasis on empowering others. 
Whether in business, Government, 
or at EWSC, I have always prior-
itized mentorship, capacity building, 
and creating opportunities for 
young professionals to grow and 
contribute meaningfully.

Additionally, my leadership style 
is centred on strategic thinking 
and execution. People admire 
results-driven leadership, and I 
ensure that any vision I set forth 
is backed by actionable steps and 
measurable impact. Above all, I 
maintain a strong ethical founda-
tion and remain focused on the 

bigger picture creating long-term 
value for the communities and 
institutions we serve.

You are a qualified Executive 
Coach. Please elaborate on this.
One of my biggest responsibili-
ties is to develop the next leaders. 
Coaching in its essence enables 
people to understand qualities 
within them that they have not 
identified. I have always been a 
coach but went about it haphaz-
ardly. The only difference is that I 
have now formalized it, through a 
qualification from the University 
of Cape Town. As a qualified 
Executive Coach, my role is to 
guide leaders, professionals, and 
teams in maximizing their poten-
tial, improving their performance, 
and achieving their goals.

Executive coaching involves 
strategic thinking, leadership 
development, and personal trans-
formation. It is about helping 
individuals unlock their strengths, 
identify areas for improvement, 
and develop the mindset and skills 
needed to succeed in complex 
and high-pressure environments.

One of the most rewarding 
aspects of coaching is seeing 
people gain clarity, confidence, 
and direction in their professional 
journeys. Whether working with 
executives, emerging leaders, 
or teams, I focus on providing 
insights, tools, and strategies 
that enable them to overcome 
challenges and excel in their 
respective fields.

One of the most rewarding aspects of coaching is seeing people 
gain clarity, confidence, and direction in their professional 
journeys.
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At EWSC, I integrate my coaching 
skills into leadership develop-
ment, talent management, and 
organizational growth strategies. 
By fostering a coaching culture, 
we create an environment where 
continuous learning, innovation, 
and performance excellence are 
embedded in our operations.

When did the human development 
bug bite you?
I never planned to be in this space, 
I believe this was by God’s design. 
Coca-Cola, the company I was 
working for at the time introduced 
an Employee Assistance Program in 
the Safety & Security Department. 
While developing the Program, I 
realized that my true passion lies 
in working with people. By some 
stroke of luck, the Human Resources 
Manager position opened up within 
the company, and the Coca-Cola 
group management hand-picked 
me for the position. Since that 
day, I have never looked back. 

This year’s International Women’s 
Month theme is “Accelerate Action 
for All Women and Girls – Rights, 
Equality and Empowerment” What 
does this theme mean to you 
personally, and how do you align it 
with your role at EWSC?
This year’s International Women’s 
Month theme, “Accelerate Action 
for All Women and Girls – Rights, 
Equality, and Empowerment,” is 
both a call to action and a reflec-
tion of the progress we continue 
to make in advancing gender 
equality. Personally, this theme 
resonates deeply with me because 
I have always believed in creat-
ing opportunities that empower 
women and drive meaningful 
change in the workplace and 
beyond.

At EWSC, we are proud to be at 
the forefront of this transformation, 

with our leadership structure as 
previously highlighted. It is a testa-
ment to our commitment to gender 
inclusion and the recognition that 
women bring immense value to 
decision-making and strategic 
growth. Across the Corporation, we 
are also seeing women engineers, 
technical experts, and managers 
thrive in spaces that were tradi-
tionally male-dominated, breaking 
barriers and proving that compe-
tence knows no gender. We are 
particularly proud of our recent 
introduction of female treatment 
plant attendants, operators and 
technicians which we are confident 
will positively influence the level of 
excellence in those spaces.

We align with this year’s theme by 
creating an inclusive work environ-
ment where women have equal 
access to leadership, mentorship, and 

career growth opportunities. Our 
policies promote professional devel-
opment, and we actively encourage 
women to take on leadership roles, 
ensuring that they have the tools and 
support needed to excel.

Beyond EWSC, we recognize the 
broader societal responsibility of 
accelerating action for women and 
girls. Water and sanitation services 
play a critical role in improving the 
lives of women, particularly in rural 
areas where access to clean water 
reduces the burden on women and 
young girls who often bear the 
responsibility of fetching water. By 
ensuring reliable and sustainable 
water services, we contribute to 
empowering women in communities 
and enhancing their quality of life.

This month serves as a reminder that 
while progress has been made, there 
is still much work to do. As a leader, I 
remain committed to fostering an envi-
ronment where women’s voices are 
heard, their contributions are valued, 
and they have the platform to lead, 
innovate, and inspire future generations.

Under your leadership, EWSC has 
embraced digital transformation. 
What has been the driving force 
behind this shift, and what are some 
of the key milestones the organiza-
tion has achieved in this area?
The driving force behind EWSC’s 
digital transformation is the recog-
nition that technology is no longer 
a luxury but a necessity for improv-
ing efficiency, enhancing customer 
experience, and ensuring sustainable 
service delivery. As an organization 
responsible for providing an essen-
tial service, we understand that 

the modern customer 
demands convenience, 
transparency, and effi-
ciency, all of which can 
be significantly improved 
through digital innovation.

One of our key milestones in this 
journey has been the introduction of 
smart metering technology, which 
enhances transparency in water 
consumption, improves billing accu-
racy, and gives customers real-time 
insights into their water usage. Smart 
meters are a game changer, allowing 
for proactive leak detection, remote 
monitoring, and better resource 
management, ultimately improving 
service reliability.

We have also developed the EWSC 
Mobile App, which allows custom-
ers to access services seamlessly, 
pay bills, report faults, and track 
consumption from their smart-
phones. In addition, our Virtual 
Assistant Temanti has been intro-
duced to provide 24/7 customer 

Mashwama at the AfWASA Congress in Uganda 
with EWSC employess, Lutfo Dlamini and Joseph 
Sibandze

An IWA Board Member, Mrs Mashwama participates in a panel discussion at an IWA conference
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At EWSC, I integrate my coaching 
skills into leadership develop-
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support, reducing wait times and 
enhancing customer engagement.

To streamline internal operations, we 
have digitized many of our corporate 
processes, including billing systems, 
procurement, and financial manage-
ment. This has significantly reduced 
paperwork, improved operational 
efficiency, and strengthened trans-
parency in service delivery.

As we continue this digital transfor-
mation journey, our focus remains on 
leveraging technology to enhance 
customer experience, improve oper-
ational efficiency, and build a smarter, 
more responsive water utility.

As a leader in the public utility 
sector, what are some of the 
unique challenges you face in 
balancing efficiency, sustainability, 
and service delivery?
Service reliability remains one of 
the most pressing challenges in the 
public utility sector, particularly as 
aging infrastructure, population 
growth, and urbanization place 
increasing demands on our water 
supply systems. Ensuring uninter-
rupted and efficient service delivery 
requires continuous investment in 
infrastructure rehabilitation and 
expansion projects to meet the grow-
ing needs of our customers. At EWSC, 
we have taken a proactive approach 
to modernizing our systems, imple-
menting advanced technologies to 
minimize service disruptions, and 
improving response times in the 
event of faults or emergencies.

Another critical challenge is climate 
change and water scarcity, which 
pose long-term threats to water 
security. With changing weather 
patterns, unpredictable rainfall, and 
rising water demand, we must contin-
uously diversify and strengthen our 
water sources to ensure sustainability. 

This includes investing in alternative 
water sources, promoting conser-
vation initiatives, and upgrading 
infrastructure to reduce water losses. 
Public awareness and responsi-
ble water use are also essential, 
which is why we actively engage 
with communities to promote 
sustainable consumption habits.

Navigating regulatory and compli-
ance requirements adds another layer 
of complexity to our operations. As a 
responsible utility provider, we must 
adhere to strict national and interna-
tional water quality standards while 
ensuring that our processes align 
with evolving regulatory frameworks. 
We take pride in the fact that EWSC 
continues to meet ISO accreditation 
standards, a testament to the high 
quality and safety of the water we 
provide. Maintaining this level of 
excellence requires ongoing invest-
ment in new technologies, rigorous 
testing protocols, and a commitment 
to operational best practices.

Despite these challenges, we remain 
steadfast in our mission to deliver 
high-quality, sustainable, and effi-
cient water services to the people 
of Eswatini. By embracing innova-
tion, strategic planning, and active 
stakeholder engagement, we are 
continuously improving our capac-
ity to meet current and future water 
demands, ensuring that our custom-
ers receive the best possible service.

Being a high-profile leader comes 
with intense pressure. How do you 
maintain a work-life balance?
Leadership, especially in a high-de-
mand sector like utilities, comes 
with enormous responsibilities and 
pressure. To maintain balance, I 
prioritize effective time manage-
ment, delegation, and personal 
well-being. I make a conscious 
effort to separate work and 

personal time, ensuring that I 
spend quality time with my family 
and engage in activities that reju-
venate me. I also find grounding 
in mentorship and continuous 
learning surrounding myself with 
experienced leaders and drawing 
wisdom from their insights. Staying 
connected to my core values and 
maintaining a strong sense of 
purpose helps me navigate chal-
lenges with clarity and resilience. 

My Christian faith plays a central role 
in keeping me grounded. It provides 
a sense of peace, purpose, and 
perspective, especially in moments 
of pressure or uncertainty. I draw 
strength from prayer and spiritual 
reflection, which helps me approach 
leadership with humility and wisdom. 
Faith reminds me that leadership 
is about service, integrity, and 
making a meaningful impact in the 
lives of others. Additionally, I have 
recently taken up golf, which has 
been an enjoyable way to unwind, 
stay active, and network in a more 
relaxed setting. The sport requires 
patience and focus qualities that 
also translate into leadership making 
it both a valuable and refreshing 
pursuit. Additionally, I occasion-
ally participate in fitness activities 
with my husband, which has been 
an enjoyable way to unwind, stay 
active, and network. My colleagues 
are also encouraging me to take up 
golf more seriously, I am tempted to 
oblige. The sport requires patience 
and focus qualities that also translate 
into leadership making it both a valu-
able and refreshing pursuit. 

Finally, what do you want to be 
remembered for? 
I hope to leave a legacy of empow-
erment, transformation, and 
leadership excellence. I want 
young women to see that gender 
does not define leadership abil-
ity and that they can excel in any 
field they choose. By breaking 
barriers and paving the way for 
more women in executive and 
technical roles, I aim to create 
lasting opportunities for the next 
generation of female leaders.

Above all, I want to be remembered 
as a leader who championed diver-
sity, created inclusive opportunities 
and inspired women to lead with 
confidence, resilience, and impact.

This is the best way to conclude our 
conversation. Thank you for your 
time MD.
It has been a pleasure, and I wish we 
had more time.

EWSC Celebrates SABPP Accreditation
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At The Forefront of Driving 
Eswatini’s Economy Through 
Renewable Energy Financing
By Ntokozo Nkambule & Lindani Maseko

Standard Bank Eswatini recently announced the close of a E567 
million deal to fund the Lower Maguduza Hydro Power project, a 
first for the bank and the country. The bank’s Head of Corporate 
& Investment Banking, Barry Schutzler says the project will play 
a significant role in ensuring that the country achieves its energy 
sovereignty ambitions. As it stands, Eswatini imports approximately 
80% of its power primarily from South Africa and Mozambique, with 
65% of its power specifically from Eskom. But, how is such a deal 
structured? Schutzler gives an overview and explains why the econ-
omy stands to be the biggest winner from the adoption of renewable 
energy solutions in the country.

Standard Bank Eswatini has 
committed to enabling an ener-
gy-secure Eswatini. Why does the 
bank feel the need to take the 
lead in funding renewable energy 
projects in the country?
Energy underpins economic 
growth and Eswatini is no 
exception. Through our brand 
ethos, Eswatini is our home, 
we drive her growth, and we 
are intentional about contrib-
uting towards the country’s 
just energy transition, increas-
ing access to energy that can 
promote prosperity and reduce 
energy inequality.  We believe 
that access to affordable and 
reliable energy is fundamental 
to Eswatini’s development. 

Can the country reach self-suf-
ficiency through renewable 
energy? 
Certainly. What has been inspir-
ing is seeing the government 
taking the lead in the renewable 
energy conversation in the country. 
Relying on neighbouring South 

Africa for our energy needs is 
dangerous because it affects our 
ability to attract foreign direct 
investment. So, investment in 
renewable energy is not an option 
for Eswatini, but a must.

Talk us through the Lower 
Maguduza Hydro Power project, 
where the bank announced the 
close of a R567 million deal.
This landmark transaction is 
Standard Bank’s first Hydro 
Power Project. This is a strate-
gic project for the country that 
will enhance Eswatini’s energy 
security and reduce its reliance 
on imported energy. The project 
is developed by African Clean 
Energy Developments (Pty) 
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Ltd (“ACED”) a subsidiary of 
African Infrastructure Investment 
Managers (“AIIM”) and ultimately 
owned by Old Mutual Group. 
The Ideas Infrastructure Fund II 
Partnership and Public Service 
Pensions Fund (“PSPF”) are 50:50 
shareholders in this Project. 

The project will sell its energy 
under the 30-year Power Purchase 
Agreement with the Eswatini 
Electricity Company. The 13.5MW 
project will require E1.1 billion in 
financing. The financing is split 
between Standard Bank, PSPF, 
and Old Mutual Group. This 
cements Standard Bank’s role in 
financing critical infrastructure in 
the region. The project is a strate-
gic initiative as we strive to reduce 
energy dependence. Eswatini 
imports approximately 80% of 
its power primarily from South 
Africa and Mozambique with 65% 
of its imported power coming 
from Eskom, making the country 
heavily reliant on Eskom to meet 
its energy demand. The hydro-
power plant is a key component 
of Eswatini’s broader strategy to 
increase local electricity genera-
tion capacity by 20%. 

The Lower Maguduza plant will not 
only reduce our over-reliance on 
imported energy but also support 
economic growth by creating jobs 
and fostering local expertise in 
renewable energy technologies. It 
is also expected to attract further 
investments in the renewable 
energy sector, paving the way for 
similar projects in the future.

Standard Bank South Africa 
Limited was appointed Lead 
Arranger for the transaction, 
with debt financing provided by 
Standard Bank Eswatini and PSPF. 
Standard Bank Eswatini provided 
a total of E567 million in debt 
financing, comprising E378 million 
in term debt and E188 million in 

ancillary facilities. Standard Bank 
also performed Facility Agent roles 
on the project.

Banks normally lend on a 5-7-year 
tenure for commercial projects, 
is it the same time frame for the 
aforementioned deal?
This question has interestingly 
been raised a lot. The tenure 
for the Lower Maguduza Hydro 
Power project is 18 years, 3 years 
for construction, and 15 years for 
repayment which is the first time 
we have done such an arrange-
ment. This demonstrates that as 
a bank we are truly invested in 
renewable energy projects. This 
deal also shows that investment in 
renewable projects will be long-
term in nature. 

How long did it take for the Lower 
Maguduza Hydro Power project 
to reach financial closure?
It took around 18 months, which 
was quite lengthy, as most 
commercial deals take less time. 
Apart from our own internal 
processes such a deal also involves 
a lot of external stakeholders, 
which is why it took that long.

Are the other energy projects that 
the bank looks to finance in the 
short to medium term?
There are a few solar power and 
biomass energy projects that we 
believe have potential and are 

looking at seriously. One thing 
about energy projects is that they 
take a long time to reach fruition 
and financial closure as they are 
quite complex.

Are we likely going to see the 
bank partnering with other stake-
holders for future renewable 
energy projects?
Potentially, because some of 
the projects are slightly bigger 
than us. Our area of interest in 
such projects is being the Lead 
Arranger. The reality is that 
renewable energy projects are 
substantial in size, which means 
partnerships are likely to be the 
name of the game going forward.

Apart from providing finance, 
what other services does 
Standard Bank Eswatini offer for 
energy projects?
Standard Bank’s Corporate and 
Investment Banking division has 
sector expertise to provide: 

• Financial advisory services, 
including project advisory, 
procuring authority advisory and 
M&A advisory

• Project equity placement and 
corporate equity raising

• Local currency funding on a 
corporate, structured, or project 
basis 

• Project finance
• Asset and structured finance 
• Structured trade and commodity 

finance
• Export Trade Financing 
• Working capital facilities 
• Customised vendor financ-

ing solutions for construction 
companies 

• Bridging finance facilities 
• Price risk management and hedg-

ing products 
• Foreign exchange, interest rate 

and fuel hedging 
• Acquisition finance facilities 
• Equity investments 
• Transactional products and 

services

The Lower Maguduza 
plant will not only reduce 

our over-reliance on 
imported energy but 

also support economic 
growth by creating jobs 

and fostering local exper-
tise in renewable energy 

technologies 
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Are there specific renewable 
energy projects or sectors (solar, 
wind, hydro, thermal, biomass.) 
that the bank sees as high-prior-
ity investment areas?
Standard Bank Group has an 
established track record of 
financing landmark energy and 
infrastructure projects and 
providing strategic funding to 
governments and private sector 
players across sub-Saharan 
Africa. We leverage our excep-
tional structuring skills, deep 
sector expertise, experienced 
Loans Agency teams, and being a 
part of the largest balance sheet 
in Africa to invest in local sectors 
such as agriculture, energy, and 
infrastructure. 

We are committed to funding 
energy projects that reduce 
reliance on fossil fuels, connect 
communities, and lower trade 
barriers to build a thriving 
and sustainable economy for 
Eswatini. There are some solar 
and biomass projects that we 
are excited about and we are 
looking to move forward with 
financing those in the near future. 
We will also readily support the 
development of industries and 
projects that play a crucial role 
in advancing our shared hope for 
a vibrant economy in Eswatini. 

Energy projects are complex 
and require skilled resources 
and capacity. How does the 
bank mitigate financial risks 
associated with renewable 
energy investments?
We are emboldened by an 
enabling energy policy environ-
ment. This is a good thing for the 
country – socially, economically, 
and environmentally. Energy 
infrastructure projects by nature 
can be complex. This creates 
an increasing need for flexible 
and blended finance solutions 
grounded in local market knowl-
edge. Investing in the national 
mandate for energy transforma-
tion is a long-term game. Such 
transactions require extensive 
work and patience as well as 
significant collaboration and 
execution efforts across teams, in 
both Johannesburg and Eswatini, 
to deliver efficient funding 
solutions. Working with various 
stakeholders such as the Energy 
Regulator, the Off-taker (EEC), 
and the Ministry of Finance 
to ensure that the deal is well 
structured, bankable and all iden-
tifiable risks are well mitigated 

is paramount. We also work 
with our local and Group-based 
Credit teams to ensure that the 
financing model is sustainable. 

The bank has been transparent in 
its collaboration with the govern-
ment, government agencies, and 
the private sector, what are the 
benefits of these partnerships?
In Eswatini we are at the forefront 
of energy financing and continue 
to support the initiatives by all 
industry players to drive energy 
security. Standard Bank remains 
committed to identifying solu-
tions and enabling business and 
economic growth by address-
ing energy concerns, especially 
enabling power generation We 
are proud of the opportunity to 
partner with the government and 
to work closely with the Eswatini 
Energy Regulatory Authority and 
the Eswatini Electricity Company 
as well as all key stakeholders 
in driving green energy efforts 
in Eswatini. As a Group, we’re 
deeply invested in Eswatini. We’re 
here for the long haul, we’re not 
going anywhere. We’re commit-
ted to developing Eswatini, by 
growing its economy, creating 
jobs, and being an integral part 
of the community. To do that 
effectively, we will engage with 
everyone, and work together 
towards our nation’s prosperity. 

Eswatini is our home. As a group, 
we’re deeply invested here. We’re 
here for the long haul. And with 
the government holding a signif-
icant stake in the bank, it’s clear 
we’re not going anywhere. We’re 

committed to developing Eswatini, 
by growing its economy, creat-
ing jobs, and being an integral 
part of the community. To do that 
effectively, you have to engage 
with everyone, bring them on 
board, and work together.

Is there anything else you would 
like to share about Standard 
Bank’s role in driving sustainable 
energy solutions in Eswatini?
We take pride in our commitment 
to leading energy finance, as the 
energy industry is a critical pillar 
for the nation’s sustainable devel-
opment. With our deep expertise, 
we are at the forefront of driving 
Eswatini’s economic sustainabil-
ity.  By prioritizing energy security, 
we believe the Kingdom can fuel 
its growth through diversifica-
tion of energy sources, energy 
sovereignty, and a keen focus on 
renewable energy.

Standard Bank will continue 
to support transactions that 
are compliant with our Climate 
Policy. Our investment in various 
projects has resulted in a positive 
social impact. We are commit-
ted to playing a role in driving a 
sustainable and just energy tran-
sition for the Kingdom of Eswatini. 
Working with various industry 
stakeholders, we can create a 
future where energy can stimu-
late economic growth, delivering 
financial returns and socio-eco-
nomic progress. 

Thank you for your time, Mr 
Schutzler.
It has been a pleasure.

Energy
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Slomoes: From University 
Dropout to Eswatini’s 
Youngest Self-Made 
Millionaire
By Sizwe Dlamini | Photo: EyeStudio Multimedia / Inside Biz

Silomo, Lucky (Slomoes) Dlamini is Eswatini’s youngest self-made millionaire. Well, that is at least what he tells 
youth entrepreneurs in public forums when inspiring them to reach for the stars. His story is one of determina-
tion, self-reliance dedication, motivation, faith, and a strong belief in God. Dlamini is not short of self-confidence, 
having dropped out of university, he is undoubtedly among the best business minds of his generation.

Dlamini’s entrepreneurial 
journey makes one ponder 
the widespread debate of 

whether entrepreneurs are born or 
made. In his high school days, Dlamini 
was already earning income through 
collaborating with women who sold 
alcohol, helping them transport 
empty beer crates to the depot and 
restock their supplies. Heck, he even 
paid for his university tuition fees, 
through entrepreneurial means.

For this highly driven entrepreneur, 
money is not everything, he talks to 
us about his passion for supporting 
and uplifting young entrepreneurs. 
He also highlights the state of entre-
preneurship in the country, noting 
that the government must enact 
policies that protect and promote 
local businesses.

Q: You have an immense passion 
for business. Tell us about your 
upbringing, where you grew up, 
and what shaped you into the 
person you are today. 
A: I come from royal roots, and grew 
up in the remote area of Dwalile 
Royal Kraal, past Malutha, under Chief 
Maveletiveni Dlamini, my great-grand-
father, who is the son of King 
Bhunu and Inkhosikati Lamabitela. I 
remember going to school without 
shoes in my early years. I did my 
early schooling—Grade 1 to Grade 
3—at Dwalile Primary School before 
moving to Mbabane, where I contin-
ued my education for Grades 4 
and 5. Thereafter, I went 

to live at my maternal homestead 
in South Africa with my grand-
mother, where I completed Primary 
and High School, respectively.

Q: When did the entrepreneurial 
bug bite you?
A: I had a strong entrepreneurial 
mindset from an early age. I used to 
look after my grandfather’s cattle and 
cultivated his fields driving his tractor 
which gave me an understanding of 
responsibility and managing assets at 
an early age. With that understanding 
and through working hard and being 
reliable I gained my family’s trust. 
This enabled me to drive one of my 
grandfather’s seven Nissan Hardbody 

bakkies to school – along the way, I 
would pick up some of my friends 
and collaborate with women who 
sold alcohol, helping them transport 
empty beer crates to the depot and 
restock their supplies. This venture 
earned me a good amount of pocket 
money, which I used to refuel the car—
so my grandfather never questioned 
me. I did this from 1998 to 2001 with-
out my family knowing.

Back then, petrol was cheap, which 
made my side hustle even easier. The 
thrill of making money became addic-
tive, and I continued with business 
ventures throughout high school. By 
the time I enrolled in university, I was 
already financially independent. I 
even bought my first phone—a Nokia 
3310—while in high school and later 
purchased a Nokia 3330 for my father.

I wasn’t the most dedicated student 
in terms of attending classes, espe-
cially when national events took place. 
I, however, had a cousin who took 
detailed notes, so I could always catch 
up when I returned back to school; 
after a national event.

Despite my love and commitment 
to national events, I consistently 
performed well in school and during 
school holidays worked at home in my 
father’s business as he ran a logistics 
company. I often say that I grew up 
around trucks. Working for my father 

at a relatively early age made me 
realize that I never wanted 

to work for anyone, 
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hence I worked hard to ensure I 
became my own boss.

In 2004, I enrolled in tertiary to 
study Information Technology (IT). 
However, by 2007, I dropped out 
because I felt uninspired. I knew 
that my true passion lay in business, 
and that’s when my entrepreneurial 
journey took off.

Q: Where did you get the courage 
to drop out of university? 
A: Several reasons and factors made 
me make such a decision. It didn’t 
matter how I was born or how I was 
raised but what mattered was that 
at the time I was an adult who could 
look after myself. The definition of 
adulthood is responsibility; I had to be 
responsible for my future.

Before dropping out of university 
I used to make money by buying 
computer components and selling 
them to other students, which was 
a lucrative business at the time, 
hence at university, I was financially 
independent. In fact, I paid for my 
university tuition, and I never relied 
on bursaries or scholarships. It is, 
however, important to clarify that 
I value formal education which is 
why I later enrolled for a Bachelor’s 
Degree in Business Management 
and I am currently looking to pursue 
a Bachelor of Science in Economics, 
and will later pursue an MBA.

Q: Could you tell us more about 
your transition into business and 
your decision to return to Eswatini?
A: After dropping out of university 
I opened a tavern in South Africa in 
2006 called Jazz Bar. I ran it with my 
uncle, but by 2008, I felt it wasn’t 
my passion, so I sold the tavern. I 
wanted to return to Eswatini, and 

since I had always attended national 
events here, the transition felt natural.

Growing up in South Africa taught me 
to think outside the box. I didn’t rely 
on connections; I had to develop a 
mindset of thinking for myself. I didn’t 
want to abuse the privilege of my 
roots. The tough experiences helped 
me understand that I’m all I have. 

Returning to Eswatini was a personal 
decision—home is where I find peace 
and clarity. When I face challenges, I 
go to my home in Dwalile to refresh 
and get answers. That is my sanctu-
ary. I always tell people: never forget 
your roots, because your roots will 
make or break you. My roots and faith 
have played a huge role in my life, and 
I believe my roots have been imper-
ative in my prayers being answered.

Q: How did you start Slomoes 
Corporation, and what challenges 
did you face during the early stages 
of the company?
A: Upon my return to Eswatini, I 
started a business with my brother, 
Malibongwe Dlamini, under the 
name Ebandla Technologies Group. 
We worked together until early 
2010. We parted ways because 
we wanted different things in life; 
while I was focused on growth, my 
brother had different priorities. 

I decided to focus on my venture, 
Slomoes Corporation. I started 
offering computer lab services, 
supplying and maintaining comput-
ers in schools like St. Marks, St. 
Frances, Ka-Boyce, Saim, Evelyn 
Baring, and Hereford’s High 
School, among others. I initially 
used my name, Lucky Dlamini, to 
build my reputation, but as the 
business grew, I faced challenges 

because clients could not pay me 
the large amounts of money they 
owed me. After all, the company 
was not formally registered.

Frustrated, I found myself without 
money. Luckily, I met Thulisile Dlamini-
Dladla, the President of the Business 
Federation of Eswatini (BUFE) who 
advised me to register a formal busi-
ness. But there was one challenge, 
I didn’t have the money to register 
my business formally. As fate would 
have it, my mother gave me E5 000 
to purchase some home materials, 
instead of spending the money on her 
request, I used the money to register 
my business, Slomoes Corporation.  I 
didn’t tell my mother what I had done 
and when she found out, I promised 
her that she would receive interest 
from the money for the rest of her life 

- I am glad I fulfilled that promise.

Upon successfully opening my busi-
ness bank account at FNB Eswatini, 
I received the amount I was owed 
by clients. The amount totalled 
E500,000, but interestingly the 
bank froze it, deeming it a suspicious 
transaction. I will forever be grateful 
to Charles Betham, my FNB business 
banker who helped me navigate all 
the bureaucracy, as the money was 
then released. In retrospect, and in all 
fairness, this was 2010 so the money 
was considered a lot back then. 

Q: Slomoes Corporation has since 
evolved from only maintaining and 
supplying computer equipment 
to schools. What brought that 
transition?
A: Even though we were making 
decent income I knew that we 
had to grow. Being the inquisitive 
person I am, I scanned the envi-
ronment to see where the real 
opportunities lay. I realized that 
government contracts and work-
ing with big entities is what would 
transform the company’s fortunes.

Everything changed in 2013 when 
we received a government tender 
from the Ministry of Education & 
Training, and shortly after that, we 
got a major security tender from 
the United Nations Development 
Programme Eswatini (UNDP) 
worth millions. We bought our first 
company car and began expanding 
at that time. We got staff uniforms, 
started advertising, and grew our 
team. By 2016, we were winning 
major tenders, including one for 
the Sincephetelo Motor Accident 
Vehicle Fund (SMVAF) to manage 
their security systems. We have also 
worked with big institutions like the 
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United Nations, and the Eswatini 
Electricity Company (EEC), among 
other well-known entities.

After I bought my first personal 
car, people started to take note of 
Slomoes Corporation. They had theo-
ries about who I was some people 

thought Slomeos was an Indian man. I 
remained focused. I decided to remain 
anonymous while building a solid busi-
ness base.  Most people don’t know 
who I am, and I prefer it that way. I 
avoided certain associations to make 
it clear that I was building a profes-
sional business based on hard work, 
not inherited status.

Q: What makes Slomoes 
Technology stand out?
A: The answer is simple: we don’t wait 
for tenders. We are proactive. We 
propose solutions, read newspapers, 
identify problems, and make a lot of 
presentations and proposals. That’s 
how we secure work with government 
ministries, parastatals, and various 
clients. Another major trait that I 
have learned is that presentation 
is extremely important. In 2021, we 
won a massive tender worth over 
R25 million in South Africa, North 
West’s Department of Health. The 
tender board chose us because of our 
professional presentation. 

Q: How have you managed to 
ensure that Slomoes Corporation 
continues to grow?
A:  Hiring talented young people 
has been a masterstroke. I consider 
myself an advocate for the youth. I am 
highly passionate about mentoring 
and training young people in business. 
Working with young people, Slomoes 
Corporation has been able to develop 
national security systems. I believe 
that investment in training gives a 
company a better chance at success. 

Looking back, I realize that faith, 
passion, consistency, and sacrifice 
have also been instrumental in our 
success. I never waste time in point-
less conversations. My time is my 
currency, and I use it to create value. 
I sacrificed personal vacations, 
parties, and events to focus on my 
business, reading, learning, and 
finding ways to improve.

I have the mindset of a lion—always 
winning—and the vision of an 

eagle—always seeing far ahead. I am 
not afraid of failure because every 
setback is an opportunity to learn 
and grow. Success is for those who 
are willing, and I am always willing 
to work harder than anyone else to 
make my dreams a reality. Success 
is a lonely journey.

Q: What do you make about the 
state of business in the country?
A: There are positives to be drawn, 
but there is still a long way to go. 
Our neighbors are ahead of us. Take 
Botswana for instance, if a business 
person wants to establish a company 
there, the law compels them to hire 
60% locals. This works, especially in 
comparison to Eswatini, where foreign 
businesses can easily come in, make 
money, and leave clients with solu-
tions that no one can maintain. These 
foreign businesses leave without 
contributing to the local economy. In 
other countries, like South Africa, it’s 
a requirement to open a local bank 
account to circulate the money back 
into the economy. In Eswatini, this 
does not happen, and it’s becoming 
a serious issue. Investors leave with 
our money, and government agencies 
don’t protect us. 

This mindset of 
undermining local 
businesses while 
favoring foreign ones 
has caused irrepara-
ble damage. It’s not 
right for large compa-
nies to come into 
Eswatini, tender for 
contracts, and leave 
with millions while 
local businesses are 
left struggling. This 
is something I contin-
uously challenge. 
The policies around 
tenders in Eswatini 
need to change. I’ve 
witnessed instances 
where tenders were 
awarded to foreign 
companies over 
capable local busi-
nesses. This should 
not be the case. If a 
foreign company wins 
a tender, it should 
be required to invest 
in the country and 
contribute to the local 
economy. 

Q: What is your advice for young 
entrepreneurs?
A: My advice for young entrepre-
neurs is simple: work hard, create 
opportunities, and maximize your 
time. The one common thing that 
God has given us on earth is time, 
and what you are and what you’ll 
become depends on how you use 
your time. Time can either be a 
blessing or a curse, depending on 
how you utilize it. 

Understanding the seasons and the 
times in life is crucial. Also, inventory 
your associations take stock of the 
relationships or partnerships you are 
involved in, such as professional asso-
ciations or social ones, and evaluate 
their significance or effectiveness in 
your life. These relationships are vital, 
as positive relationships will benefit 
you and help you achieve your busi-
ness and life goals.

Young aspiring entrepreneurs must 
also go to university so that they 
create opportunities, build viable 
businesses and eventually employ 
other young people.

They should also research and read 
relevant books, not novels based on 
love only. Knowledge is power, and 
it’s essential for growth. For young 
entrepreneurs, gaining knowledge is 
one of the most powerful tools you 
can have. Love novels don’t equip you 
with the practical skills and insights 

I am not afraid of failure 
because every setback is an opportunity 

to learn and grow.

Business Success Story

28    Issue 09 | Inside Biz

www.insidebiz.co.sz

you need to succeed in business. By 
reading books that are focused on 
entrepreneurship, personal develop-
ment, economics, marketing, finance, 
and leadership you will be building a 
foundation that will help you navigate 
the challenges of running a business. 
Knowledge is not just power it is 
currency in the business world. 

The more you learn, the better 
equipped you are to make informed 
decisions, identify opportunities, and 
avoid costly mistakes. Reading about 
successful entrepreneurs, and indus-
try-specific insights will expose you 
to different strategies and perspec-
tives that can inspire innovation in 
your ventures. Reading helps you 
stay ahead of trends, and make better 
decisions. As an entrepreneur, you 
must constantly evolve, and this can 
only be achieved through continu-
ous learning. Invest in your mind, the 
more you know, the more valuable 
you become in your industry.

I am an advocate for the youth and 
am currently working with a few 
individuals to establish a youth 
enterprise fund. This initiative is 
necessary because the existing 
institutions that are meant to help 
young people with financing to start 
businesses have failed.

What should the government do to 
ensure more business opportunities 
are availed to young people?
The first thing is to provide business 
grants. In South Africa, there are 
grants available to help businesses 
get started, which is one of the 
reasons they are more advanced than 
us. I believe development finance 
agencies such as FINCORP, the Youth 
Enterprise Revolving Fund (YERF), 
and the Industrial Development 
Company of Eswatini (IDCE) should 
work to close this gap by support-
ing the youth in starting businesses 
and stop operating like banks. These 
are development organizations and 
should be focused on encouraging 
and nurturing young entrepreneurs. 
The government should also stop 
providing scholarships to students 
who have parents or guardians who 
can afford the tuition fees. Sadly, 
children from wealthy families are 
government-sponsored while those 
who truly need the scholarship 
languish at home. Furthermore, 
Courses being offered in local tertiary 
institutions are outdated, so I implore 
them to evolve with the times.

How would you define a good leader?
Leadership is the capacity to influ-
ence others through inspiration, 

generation by passion, motivated by 
a vision that is birthed from a convic-
tion produced by a purpose. You 
become a leader by learning.

Q: Who can you highlight as 
having played a pivotal role in who 
you are today?
No man is an island. We are who we 
are because of everyone we have 
crossed paths with. Even those who 
have disagreed with us have shaped 
who we eventually become. I believe 
family is everything, from my grand-

father, and grandmother, to my 
father, my brothers, and all extended 
family members. But I would like 
to highlight my wife Inkhosikati La 
Fakudze, my mother, and Bishop as 
being highly instrumental.

Q: How do you want to be 
remembered?
A: At this stage in my life, money 
and personal success no longer 
bring me happiness. What truly 

makes me happy is seeing others 
succeed, especially the youth of 
Eswatini. The youth fund we are 
working on will provide finan-
cial support to young people 
between the ages of 18 and 
35, giving them the necessary 
resources to start their businesses. 
The goal is not only to provide 
financial assistance but also to 
encourage savings and promote 
discipline among young people.

I want to be remembered as a 
fighter for the youth, for giving 

them the opportunities they 
deserve to build businesses that 
will benefit our economy. People 
may say I’m generous, but I am not, 
I firmly believe in the value of fair 
trade. Young people need to work 
hard, and also need to pray because 
faith and hard work are aligned to 
one’s purpose. 

There’s currently a significant lack 
of employment opportunities in the 
kingdom, despite the abundance of 
brilliant young minds. Our education 

system also needs to evolve. We 
should prioritize vocational educa-
tion in schools, rather than focusing 
primarily on theoretical education. 
The current system often forces 
young people to seek employment 
in offices, which only increases 
the youth unemployment rate.

His Majesty King Mswati III has 
consistently stated that people can 
make a living through vocational 

work, sports, 
and other 
talents, just 
like they do 
in advanced 
nations.

On a personal 
level, I want 
my children 
to grow 
up under-
standing the 
importance 
of hard work. 
I have six 
children, and 
I teach them 
not to feel 
entitled. I pay 
them a salary 
each month 

for the tasks they complete around 
the house, such as cleaning and 
gardening. 

They also enjoy riding four-wheel 
bikes on the farm. This is my way of 
instilling the value of hard work in 
them, and I hope that one day, the 
rest of the youth in Eswatini will 
adopt the same mindset.

Thank you very much for your 
time, energy and honesty Nkhosi.
You are most welcome.

The youth fund we are working on will help 
young people between the ages of 18 and 35 get 
the support they need to start their businesses.
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in advanced 
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not to feel 
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They also enjoy riding four-wheel 
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The youth fund we are working on will help 
young people between the ages of 18 and 35 get 
the support they need to start their businesses.
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EMPOWERING WOMEN IN LEADERSHIP 
- Insights from Letshego Financial Services Eswatini’s 
Female Executives
 
By Phesheya Mkhonta | Photos: Craft Space 

A s the world celebrates International Women’s Month, Letshego Financial Services Eswatini stands as a 
beacon of empowerment, championing women in leadership and financial inclusion. Formerly known as 
Letshego Financial Services Swaziland, the company has evolved since its inception in 2006, expand-

ing its reach from formally employed individuals to micro, small, and medium enterprises (MSEs) and even the 
informal sector. With initiatives such as Mobile Money Loans in partnership with MTN Eswatini and the recently 
launched LetsGoApp, Letshego continues to transform the financial landscape.

In honour of this month, we spoke with two of Letshego’s senior female executives—Nomfundo Myeni-Nzuza, 
Head of Sales & Marketing, and Zanele Fezile Ndlovu, Head of Legal, Compliance & Company Secretary—to 
discuss their career journeys, challenges they have overcome, and their advice for women aspiring to lead in 
finance, microfinance, and corporate governance.

Nomfundo Myeni-Nzuza: 
Head Sales & Marketing  

Q: Can you share with us your 
career journey and what led you 
to your current role at Letshego?
A: My career has been shaped by 
a passion for financial inclusion 
and customer-centric growth. I 
started in Banking, where I devel-
oped expertise in sales strategy, 
customer experience, and market 
expansion. Over the years, I have 
worked in various leadership 
roles within the financial sector, 
focusing on driving sustainable 
growth and enhancing customer 
engagement. Joining Letshego 
was a progressive step for me 

because of the company’s strong 
focus on empowering communi-
ties through financial solutions. 
Here, I lead a dynamic team dedi-
cated to expanding our reach, 
improving customer access, and 
ensuring our services create a 
meaningful impact.

Q: As a woman in a senior leader-
ship position, what challenges did 
you face early in your career, and 
how did you overcome them?
A: Early in my career, I often found 
myself in rooms where I was 
the only African woman, during 
my tenure in the South African 
Financial services sector and I 
had to work twice as hard to have 
my voice heard. There were also 
biases around leadership styles—
where assertiveness in men was 
seen as strength, but in women, 
it was sometimes misinterpreted. 
I overcame these challenges by 
building confidence in my exper-
tise, seeking mentorship from 
strong leaders, and proving my 
value through results. I also made 
it a point to support other women 
in their careers by mentoring and 
advocating for inclusive workplace 
policies.

Q: What leadership qualities 
do you believe are essential for 
women looking to climb the 
corporate ladder, particularly in 
finance and microfinance?
A: Resilience, adaptability, and 
strategic thinking are key. The 
financial industry is constantly 
evolving, so being able to embrace 

change and innovation is crucial. 
Strong communication skills, the 
ability to build relationships, and 
a customer-first mindset, also play 
a significant role. Finally, women 
must be confident in their expertise 
and unafraid to take on leadership 
opportunities when they arise. 
Having a strong support network—
whether through mentors, peers, or 
professional groups—also makes a 
big difference.

Q: Could you share any initiatives 
or programmes within Letshego 
that specifically empower women 
either in your workforce or in the 
communities you serve?
A: Absolutely. At Letshego, we are 
committed to financial inclusion, 
and that includes empowering 
women in both our workforce 
and the communities we serve. 
Internally, we are developing lead-
ership programmes that provide 
training and mentorship for women 
to help them grow into senior roles. 
We also support flexible work 
policies to ensure a balanced work 
environment. Externally, we have 
initiatives that provide financial 
literacy training and microfinance 
solutions inclusive of women, 
helping them improve their live-
lihoods and achieve financial 
independence.

Q: How do you personally 
champion gender equality and 
inclusivity within Letshego and 
the wider financial industry?
A: I believe leadership comes with 
the responsibility to uplift others. 
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I actively mentor young women 
within our organization, providing 
guidance on career growth and 
leadership skills. I also advocate 
for policies that promote work-
place diversity, including equal 
pay and professional develop-
ment opportunities for women. 
Beyond Letshego, I would like to 
participate in industry forums and 
initiatives that push for more inclu-
sive financial solutions, ensuring 
that women—both as employees 
and customers—have equal access 
to opportunities.

Q: As we celebrate International 
Women’s Month, what message 
would you like to send to 
young women aspiring to 
become leaders in finance or 
entrepreneurship?
A: My message is simple: believe 
in yourself, take bold steps, and 
never be afraid to ask for oppor-
tunities. The financial sector needs 
more women leaders, and the 
only way to break barriers is to 
step up with confidence. Build 
your knowledge, seek mentorship, 
and always remember that your 
perspective and contributions 
are valuable. Most importantly, 
lift others as you climb up—true 
leadership is about paving the 
way for the next generation.

Zanele Fezile Ndlovu: 
Head of Legal, Compliance & 
Company Secretary

Q: Can you share with us your 
career journey and what led you 
to your current role at Letshego?
A: My career in legal, compliance, 

and corporate governance has 
been shaped by a deep passion 
for ethical leadership and regu-
latory excellence. I began my 
journey as a practising attorney, 
where I gained hands-on experi-
ence in corporate law, compliance 
frameworks, and governance best 
practices. Over the years, I’ve 
worked with various organizations 
to strengthen their legal compli-
ance structures while ensuring 
alignment with both local and 
international regulations. My role 
at Letshego allows me to ensure 
that we operate within a strong 
regulatory framework while 
maintaining transparency and 
accountability at all levels.

Q: As a woman in a senior lead-
ership position, what challenges 
did you face early in your career, 
and how did you overcome 
them? 
A: One of the biggest challenges 
I faced was breaking into leader-
ship in a field that is traditionally 
male-dominated. Early in my 
career, I had to work twice as 
hard to establish credibility and 
ensure that my voice was heard 
in decision-making spaces. I 
overcame this by focusing on 
excellence—deepening my legal 
expertise, staying ahead of regu-
latory changes, and delivering 
results that demonstrated my 
value. I also sought mentorship 
from leaders who guided me in 
navigating corporate dynamics.

Q: What leadership qualities 
do you believe are essential 
for women looking to climb 
the corporate ladder, particu-
larly in legal, compliance, and 
governance? 
A: In legal, compliance, and 
governance, the most criti-
cal qualities include integrity, 
strategic thinking, and strong 
decision-making skills. These 
roles require navigating complex 
regulatory landscapes while 
ensuring ethical business 
practices. Women aspiring 
to leadership in these areas 
must also be confident in their 
expertise, have a strong voice 
in corporate discussions, and 
develop resilience when faced 
with challenges. Effective 
communication is another key 
trait, as legal and compliance 
professionals often serve as 
advisors to senior executives 
and boards. Lastly, a contin-
uous learning mindset is 
essential to staying updated 

with evolving laws, regula-
tions, and governance trends.

Q: Could you share any initiatives 
or programmes within Letshego 
that specifically empower 
women either in your workforce 
or in the communities you serve? 
A: At Letshego, we are commit-
ted to fostering an inclusive work 
environment where women can 
thrive. We also promote policies 
that support work-life balance 
and equal opportunities for 
career progression. Externally, 
our financial literacy and entre-
preneurship programmes 
specifically target women in 
underserved communities, help-
ing them gain access to capital, 
build sustainable businesses, 
and improve their financial inde-
pendence. These initiatives align 
with our mission of empowering 
communities through inclusive 
financial solutions. 

Q: How do you personally 
champion gender equality and 
inclusivity within Letshego and 
the wider financial industry?
A: As a senior leader, I actively 
advocate for gender diversity and 
inclusion in corporate governance 
and compliance. I also play a role 
in policy discussions, both inter-
nally and within industry networks, 
to promote fair and inclusive 
workplace practices. Gender 
equality is not just about policies; 
it’s about creating a culture where 
women feel empowered to lead 
with confidence.

Q: As we celebrate International 
Women’s Month, what message 
would you like to send to young 
women aspiring to become 
leaders in legal, compliance, or 
corporate governance? 
A: My message to young women 
is: Own your expertise, embrace 
challenges, and never be afraid 
to step into leadership. The legal 
and compliance fields are evolv-
ing, and there is a growing need 
for diverse perspectives in shap-
ing corporate governance and 
regulatory frameworks. Build your 
knowledge, seek mentorship, and 
always uphold the highest ethi-
cal standards in your work. Most 
importantly, support other women 
on their journey—when we lift 
each other up, we create stronger 
and more inclusive industries. 
Your voice, skills, and leadership 
are valuable, and the world needs 
more women driving change in 
these critical fields.
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By Ayanda Dlamini 

W omen are making 
waves in the STEM 
(Science, Technology, 

Engineering, and Mathematics) 
space, and one such standout 
in the field is Nomfundo Jiyane, 
who has dedicated nearly 20 
years to Information Technology 
(IT). Armed with a Bachelor of 
Science in Computer Science and 
Mathematics from the University 
of Eswatini (UNESWA), Nomfundo 
is fuelled by a passion for excel-
lence, creating transformative 
customer experiences, and 
driving initiatives that make a 
difference.  

 
A strong advocate for continu-
ous learning and improvement, 
Jiyane also holds a Management 
Certificate from the University of 
Pretoria, a Senior Management 
Development Programme from 
the University of Stellenbosch 
Business School, and is currently 
pursuing an MBA at the pres-
tigious Gordon Institute of 
Business Science (GIBS). 

With 18 years of experience, 13 
of which were in leadership roles, 
Nomfundo has worked with 
distinction across the banking and 
telecommunications industries. Her 
career highlights include: serving 3 
banks in Eswatini, namely; Eswatini 
Bank, Swaziland Building Society, 
and Nedbank Eswatini.

She has also led impactful 
projects at MTN Eswatini over 
six years, before advancing to 
the MTN Centre of Excellence 

(COE) in Johannesburg where 
she became the first-ever Head of 
Technical Operations.

In this role, she ensured the 
seamless operation of enterprise 
solutions across multiple markets. 
Her role involved maintaining infra-
structure, systems, and software as 
well as resolving critical issues to 
minimize downtime. 

After two decades in the corpo-
rate space, Jiyane called it quits 
and founded XperienceIT a 
specialized IT company that 
provides customer-focused solu-
tions for both large organizations 
and SMEs. The company helps 
businesses with digital transfor-
mation, automation, integrated 
customer experience (CX), user 
experience (UX), and more.

When quizzed on what challenges 
she has faced as a woman in the 
IT industry, and how she over-
came them, she said, “I’ve always 
approached life with the mindset 

that obstacles are lessons, and 
truthfully, I don’t believe I’ve faced 
significant barriers in my career. I 
consider myself fortunate to have 
been employed immediately after 
university and to have worked 
across both the financial and tele-
communications industries. In 
every role, I have been given the 
space to put my best foot forward. 
I don’t have a ‘bad boss’ experi-
ence. Instead, I’ve encountered 
both women and men who have 
been intentional about supporting, 
mentoring, and encouraging me 
to grow. My journey has reinforced 
the power of positive leadership 
and the importance of creating 
environments where talent is 
nurtured, regardless of gender.”

 With her experience in leader-
ship, Nomfundo believes that it 
is important to encourage more 
women to step into leadership. 
She says women need to see real 
examples of other women lead-
ing successfully, it reinforces the 
belief that they belong in those 
spaces too. “So, if you are already 
in leadership, please lead knowing 
that the world and other young 
women are watching you and want 
to learn from what you have done 
to be successful. Mentorship and 
sponsorship are also key, having 
experienced leaders advocate for 
and guide emerging female leaders 
makes a huge difference. Always 
ask yourself how many of your 
previous colleagues can openly 
advocate for you to be hired back 
at their company or in another 
company. If you get a few names 
then you are on the right track.”

‘We Need More 
Examples of Women 
Leading Successfully’

Career Connect
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15 MINUTES TALK ON WOMEN EMPOWERMENT WITH NOMFUNDO 

 
What would you say to young 
girls and women who want to 
enter fields that have historically 
been dominated by men?
Male-dominated industries? What 
is that? Joking, it remains a reality 
that there are spaces where we 
need to knock harder. Breaking 
into male-dominated industries 
requires confidence, competence, 
and resilience. Young women 
should focus on building deep 
expertise, knowledge, and skills are 
the greatest equalizers. Speak up, 
take on challenges, and don’t shy 
away from leadership opportuni-
ties. Find a mentor, both male and 
female. These provide guidance 
and open doors. Most importantly, 

don’t wait for permission to take 
space, own your achievements, 
and advocate for yourself. Success 
isn’t about proving others wrong; 
it’s about proving yourself right. 
Stay focused, keep learning, and 
remember that every industry 
benefits from diverse perspectives, 
including yours.

How can women use their voices 
more effectively in advocating 
for change, be it in business, the 
workplace, and in the larger soci-
etal context? 
Advocating for change isn’t just 
about speaking up, it’s about 
being heard. Women can use their 
voices effectively by being clear, 
confident, and solution-focused. 
In the workplace, this means back-
ing up ideas with facts, building 
strong networks, and supporting 
each other in important conversa-
tions. In society, it’s about using 
different platforms, whether in 
leadership roles, community 
work, or social media, to push 
for real change. The key is to 

stay consistent, engage the right 
people, and turn words into action. 
Change happens when voices are 
not just loud, but also strategic 
and persistent. For example, if you 
engage in character assassination, 
publicly tearing down colleagues, 
leaders, or competitors, this 
signals a lack of professionalism 
and emotional intelligence. No 
matter how valid your points may 
be in the boardroom if you’re 
known for online attacks, people 
will question your judgment and 
ability to lead.  

Looking back at your career 
journey, what would you say has 
been the most empowering deci-
sion or moment in your life?
I want to highlight one career 
move that truly built my resilience. 
I started my career in banking, 
working for three Eswatini Bank. I 
quickly transitioned from a basic 
system administrator to a lead-
ership role, eventually reaching 
senior management. Throughout 
my journey, I diligently practiced 
identifying problems at their root 
and working through others to 

ensure alignment on outcomes. 
I’ve always been confident in 
taking on challenges, so stepping 
into leadership came naturally.

In 2016, I was presented with an 
opportunity to move into tele-
communications—an entirely new 
industry for me. Despite having 
zero prior experience, I decided to 
leap. I understood my adaptabil-
ity, my willingness to continuously 
learn, and most importantly, 
that industry knowledge can 
be acquired, but leadership and 
problem identification are trans-
ferable skills.

I emphasize problem identification 
over problem-solving because 
I believe that when we focus 
on understanding where issues 
originate, we can implement solu-
tions that are both effective and 
sustainable. This prevents recur-
ring challenges and allows leaders 
to focus on driving progress rather 
than staying stuck in reactive 
problem-solving.

My decision to transition indus-
tries was validated by my 
performance and the recognition 
I received. One of my proudest 
moments was being nominated 
as a unique contributor to the 
company for two or three consec-
utive years, an honor given to 
less than 15 percent of the staff. 
I was also recommended for a 
role in the company’s Centre of 
Excellence, which I accepted 
and fulfilled as the first and only 
Black female at the executive 
level. Every day in that role was 
an incredible experience because 
I knew I wasn’t just representing 
myself but was paving the way for 
other Black women in leadership.

Today, that same resilience and 
adaptability have led me to estab-
lish XperienceIT, where I focus on 
Project Management and Training. 
These two areas align perfectly 
with my passion for structured 
execution and empowering others. 
My journey across industries has 
reinforced the value of strong lead-
ership, continuous learning, and 
the power of well-equipped teams. 
Through XperienceIT, I aim to drive 
impactful solutions while helping 
businesses and individuals build 
the skills they need to succeed.

 
AWARDS AND RECOGNITION

Nomfundo’s dedication has 
earned her numerous accolades, 
including:

•  Top10Achiever, Nedbank (2014)

•  UniqueContributor, MTN 
Eswatini (2023)

 
MAJOR PROJECTS DELIVERED

Nomfundo has successfully 
led several impact initiatives, 
including:

•  Nedbank Debit 
CardImplementation (2014)

•  Nedbank CoreSystem Change 
(2016)

•  MTNEswatini Fixed Line 
Implementation (2018)

•  MTNCOEICT 
ContactCentreTakeover (2023)

Advocating for change isn’t just about speaking up, it’s about 
being heard. Women can use their voices effectively by being clear, 

confident, and solution-focused.

www.insidebiz.co.szCareer Connect

Issue 09 | Inside Biz    33



What is the mission of the Youth 
Enterprise Revolving Fund (YERF)?
We see ourselves as the bank for 
young entrepreneurial emaSwati, 
addressing the needs of the ‘miss-
ing middle’—a group often deemed 
high-risk by traditional commercial 
banks. These perceived risks stem 
from a lack of collateral, as many 
young people do not yet own 
assets to secure loans.

Our mandate is to provide seed 
capital to aspiring young emaS-
wati aged 18 to 35 years, enabling 
them to start businesses, create 
job opportunities, and alleviate 
poverty. This initiative reflects the 
Government of Eswatini’s belief 
in the potential of its youth. By 
harnessing the demographic divi-
dends of a youthful population, 
which constitutes 72% of our total 
population, the Government aims to 
leverage this energy and innovation.

It is essential to empower our 
youth to actively participate in 
mainstream economic develop-
ment. The Revolving Fund is one of 

the key programs the government 
has established to support and 
maximize the contributions of our 
young population.

Are you fulfilling this mandate of 
funding youth entrepreneurs?
We have made significant strides 
over the years, but I would say 
that we have not reached that 
level of funding as yet. There 
are several reasons behind this, 
limited resources have constrained 
our ability to provide larger loan 
amounts. If we are giving out loans 
of about E20 000 per beneficiary, 
then we have not met our mandate. 
Smaller loans in the past weren’t 
enough to help youth scale their 
businesses, and we’re working on 
improving this.

We’ve also focused on ensuring 
sustainability by offering more 
support and training for young entre-
preneurs, particularly in rural areas. 
Although loan repayment rates 
have improved, reaching all youth—
especially those without tertiary 
education—remains a challenge.

We are fulfilling our mandate 
to an extent, we’re still striving 
to provide greater funding and 
support to ensure the long-term 
success of youth businesses and 
reduce unemployment.

Additionally we are trying to 
change our public perception by 
digitising our services and shar-
ing our information on all social 
media platforms. 

The Chief Executive Officer of the Youth Enterprise Revolving Fund, Mandla Nkambule is one relaxed leader, after exchang-
ing pleasantries he talks to us about the previous night’s UEFA Champions League matches, and how one team in the English 
Premier League has lost its shine; and yes, laughing at their apparent demise (we all know the team right?). Getting into the 
business of the day, Nkambule reiterates that their main function as a Fund is to disburse as much funding to entrepreneurs 
as possible. This, however, is in sharp contrast with what they have managed to achieve in funding rates, a fact the CEO 
concedes. So, what is the challenge, why aren’t entrepreneurs receiving this funding? This interview will answer all the ques-
tions you might have as an entrepreneur or relevant stakeholder. He also talks laments the issue of non-repayment of loans.

By: Sizwe Dlamini
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What is the mission of the Youth 
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our ability to provide larger loan 
amounts. If we are giving out loans 
of about E20 000 per beneficiary, 
then we have not met our mandate. 
Smaller loans in the past weren’t 
enough to help youth scale their 
businesses, and we’re working on 
improving this.

We’ve also focused on ensuring 
sustainability by offering more 
support and training for young entre-
preneurs, particularly in rural areas. 
Although loan repayment rates 
have improved, reaching all youth—
especially those without tertiary 
education—remains a challenge.

We are fulfilling our mandate 
to an extent, we’re still striving 
to provide greater funding and 
support to ensure the long-term 
success of youth businesses and 
reduce unemployment.

Additionally we are trying to 
change our public perception by 
digitising our services and shar-
ing our information on all social 
media platforms. 

The Chief Executive Officer of the Youth Enterprise Revolving Fund, Mandla Nkambule is one relaxed leader, after exchang-
ing pleasantries he talks to us about the previous night’s UEFA Champions League matches, and how one team in the English 
Premier League has lost its shine; and yes, laughing at their apparent demise (we all know the team right?). Getting into the 
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What are you doing to ensure 
that you increase the loan 
uptake?
We have implemented several 
measures to ensure that we 
increase the loan uptake. One 
of them is automation. We have 
introduced a digital system that 
enables youth entrepreneurs to 
apply online. It is important to 
appreciate that we are dealing 
with young people who prefer 
digital methods over traditional 
ways of doing things. However, I 
must reiterate that we still have 
paper applications for those who 
prefer using them.

The second thing we did to 
increase the uptake was the 
introduction of continuous loan 
applications. This means that 
entrepreneurs can apply anytime, 
compared to cycle applications.

The third measure was the 
decentralization of our services. 
We now have regional offices in 
all the four regions of the coun-
try at Siteki, Nhlangano, Manzini 
and Mbabane. Interestingly, we 
did not have an office in Manzini, 
yet it is the country’s most popu-
lated town and now we have an 
office there. Furthermore, we 
have also opened satellite offices 
across the country through part-
nering with different government 
agencies and ministries.

Under Government we have 
partnered with the Ministry of 
Sports, Culture & Youth Affairs 
to share satellite offices in places 
like Sithobelweni and Hlatikulu. 
We also have a satellite office at 
Mhlambanyatsi Inkhundla. We’ve 
also collaborated with the Pigg’s 
Peak Town Council to use their 
community hall as a training 
space for young entrepreneurs. 
We are planning further expan-
sion to areas like Mankayane and 
Buhleni, where we see significant 
growth potential.

We have part-
nered with 
several organ-
izations such 
as NGOs, and 
parastatals such 
as National 
Agricultural 
Marketing Board 
(NAMBORD), 
National Maize 
Cooperation 
(NMC) and 
SEBENTA 
National 

Institute.

As a result, we have noticed a 
significant improvement in loan 
uptake and overall applications 
because of these measures. For 
instance, in the  FY 2024/2025 
we received about 600 loan 
applications amounting to E25 
Million. As impressive as this is, 
we still aren’t there, as we feel 
the quality of applications is not 
where we would like them to be.

Serving as the CEO of the YERF 
means you deal with SMEs daily. 
How have you found it, particu-
larly because you spent the 
better part of your career in the 
private sector and non-govern-
ment organizations?
Being on the ground work-
ing with SMEs has been an 
eye-opener. It has transformed 
my life. As challenging as my 
job is, it is also gratifying and 
fulfilling. The opportunity 
to contribute to social and 
economic development, particu-
larly through empowering the 
youth, has been incredibly 
rewarding. It’s not just about 
financial success but using the 
knowledge I’ve gained to create 
positive change.

There have been complaints 
about delays in loan approvals 
and disbursements. Is it true, 
and if yes, what is the cause?
Loan approvals and disburse-
ments are meant to happen 

within five days. The loan 
approval paperwork takes 
just one day, and we have 
our own reserves in-house, 
meaning the money doesn’t 
come from the government.

However, one of the key require-
ments is that we never give 
cash directly to the entrepre-
neur; instead, we send it to the 
supplier. The challenge arises 
when suppliers delay their deliv-
eries. Some suppliers, including 
large companies take 3, 6, or 
even 12 months to deliver, which 
significantly impacts the young 
entrepreneurs.

Another issue is that sometimes 
agri-products are banned from 
entering or leaving the Kingdom 
due to diseases such as foot-and-
mouth, which adds complexity, 
particularly for young entrepre-
neurs in agriculture. Generally, 
the loan disbursement process 
should take only five days as 
all the necessary paperwork is 
provided.

Why do you think we are not 
where we should be when it 
comes to the level of entrepre-
neurship in the country?
We need all sectors of the econ-
omy to work together, and 
be intentional and directional. 
Entrepreneurship needs to be a 
part of us as emaSwati. Research 
indicates that more than fifty thou-
sand emaSwati run businesses, 
albeit informal in most cases. This 
goes to show that we are entrepre-
neurial, but we need all the sectors 
to come together. Having had the 
privilege of working in the private 
sector and with non-governmental 
organizations, I can assure you that 
we have the capability. We need 
to be intentional and directional 
and not leave entrepreneurship to 
certain stakeholders. Government, 
schools, the private and public 
sectors, civil society and other 
stakeholders must all champion 
entrepreneurship.
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You mentioned that you are fund-
ing a lot of entrepreneurs in rural 
areas. What kind of businesses 
are they involved in?
The youth in rural areas engage 
in various agricultural activities, 
including poultry, livestock farming, 
as well as crop farming. In addition 
to agriculture, the youth are using 
their artisan skills, including welding 
and sewing. Our funding portfolio 
is diversifying beyond agriculture in 
rural areas, with young people also 
involved in construction and other 
associated industries.

You recently rolled out a campaign 
urging beneficiaries to pay back 
their loans. In actual fact, over 
150 beneficiaries were 
blacklisted in 2024 
Could you share some 
of the factors contrib-
uting to this?
A significant factor 
contributing to the 
failure of youth entre-
preneurs to repay 
their loans is the lack 
of an entrepreneurial 
culture and mindset. 
Many young individuals 
may not be exposed 
to an environment 
that fosters innova-
tion, risk-taking, and 
resilience, which are 
essential for successful entrepre-
neurship. This gap can lead to a 
lack of confidence in managing 
their businesses effectively, ulti-
mately impacting their ability to 
meet financial obligations.

Additionally, many young entre-
preneurs lack the essential skills in 
financial management, marketing, 
and operations, leading to poor 
business performance and financial 
distress also family conflicts can 
disrupt business operations, caus-
ing projects to be abandoned and 
loan repayments to cease.

New Opportunities: Some 
entrepreneurs abandon their 
ventures when they encounter 
new opportunities, like further 
education or employment, indi-
cating a lack of long-term 
commitment to their business.”

Cash flow constraints is another 
issue affecting early stage 
businesses, leading to them 
facing financial instability, with 
delayed customer payments 
and inconsistent sales cycles, 
negatively impacting cash flow. 
These linked with unfavourable 

economic conditions such as 
inflation, currency depreciation, 
and market volatility can reduce 
profitability and hinder entre-
preneurs’ ability to meet loan 
obligations”.

Limited Access to Markets: 
Without sufficient access to 
markets, young entrepreneurs 
struggle to generate sales, impact-
ing their ability to repay loans. 

High Competition: Increasing 
competition in the entrepreneurial 
landscape makes it difficult for new 
businesses to stand out, putting 
pressure on profitability. Social and 
Cultural Barriers: Cultural attitudes 

toward debt and entrepreneurship, 
as well as the stigma of failure, may 
deter young people from prioritiz-
ing loan repayment.

Insufficient Support Structures: 
Lack of ongoing support, such as 
mentorship and business advisory 
services, leaves entrepreneurs 
without the guidance needed to 
navigate challenges.

External Factors: Unexpected 
events like geopolitical tensions, 
natural disasters, or economic 
downturns can significantly impact 
businesses, causing additional 
financial strain”.

What strategies have you put in 
place to enhance loan repayment?
To bolster the sustainability of the 
Youth Revolving Fund and enhance 
loan recovery, a multifaceted 
approach is essential

Training and Capacity Building: 
Implementing comprehensive 
training programs focused on 
key business areas—financial 
management, marketing, and 
leadership—can equip young 
entrepreneurs with the skills 

they need to succeed. Practical 
workshops and mentorship from 
experienced entrepreneurs can 
provide invaluable guidance. 

Market Access Initiatives: 
Establishing partnerships with 
local businesses and organizations 
can help young entrepreneurs 
access markets for their products. 
Platforms that connect youths to 
potential customers and facilitate 
networking can enhance visibility 
and sales opportunities. 

Creating a Supportive Ecosystem: 
Building a supportive ecosystem 
that includes mentorship programs, 
access to business advisory services, 

and peer-to-peer 
networks can empower 
young entrepreneurs. 
Ongoing support can 
help them navigate 
challenges and increase 
their chances of 
success.

Flexible Loan 
Products: Offering 
flexible repayment 
terms based on the 
cash flow cycles of 
businesses can ease 
the financial burden on 
entrepreneurs. Tailored 
repayment plans that 

consider the specific challenges 
faced by youth-led businesses can 
contribute to improved repayment 
rates. 

Promoting a Culture of 
Accountability: Encouraging 
a sense of community among 
beneficiaries can foster a culture 
of accountability. Peer support 
groups can help young entre-
preneurs share their experiences 
and motivate one another to 
honour repayment commit-
ments. Monitoring and Evaluation: 
Establishing robust monitoring 
and evaluation systems can help 
identify potential repayment 
issues early on. Regular check-
ins with loan beneficiaries can 
provide insights into their business 
performance and enable timely 
intervention support.”

10. How has the non-repayment 
of loans impacted the over-
all sustainability of the Youth 
Enterprise Revolving Fund?
The non-repayment of loans has 
significantly impacted the over-
all sustainability of the Youth 
Enterprise Revolving Fund. The 
fund is designed to operate 
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through a cycle of loan disburse-
ment and repayment. Hence, 
the effectiveness of these funds 
is contingent upon the ability 
of beneficiaries to repay the 
loans. When repayment defaults 
occur, not only does this jeop-
ardize the fund’s sustainability, 
but it also limits future lending 
opportunities for other young 
entrepreneurs.

Are there specific sectors or groups 
of beneficiaries who are more likely 
to default on their loans?
Fifty percent (50%) of the total 
non-performing loans are concen-
trated in the agriculture value 
chain, particularly in livestock 
sectors such as feedlot and pig 
farming. This significant increase 
in defaults is primarily attributed 
to the soaring costs of animal feed 
and the low selling prices for live-
stock products.

The reality! The path to entre-
preneurship is often fraught 
with challenges but choosing to 
confront those difficulties head-on 
is what separates successful 
entrepreneurs from those who fall 
by the wayside.

Startup failures are a common part 
of the entrepreneurial landscape, 
particularly within the first three 
years.

Lastly, what are your long-term 
aspirations for the Fund?
Our long-term aspiration for YERF 
is to create a sustainable and 
self-sufficient Fund that continu-
ally supports young entrepreneurs 
in Eswatini. I envision a future 
where our beneficiaries not only 
thrive in their businesses but also 
contribute to the local economy 
and create job opportunities for 
others. Our legacy will be defined 
by a generation of empowered 
entrepreneurs who inspire future 
innovators Cultural Shift towards 
Entrepreneurship: I aspire for 
YERF to play a key role in shifting 
cultural perceptions around entre-
preneurship in Eswatini, fostering a 
mindset that embraces innovation 
and risk-taking. Our legacy should 
inspire young people to see entre-
preneurship as a viable pathway 
to personal and economic growth, 
transforming the entrepreneurial 
landscape of our nation.

Good luck CEO as you continue 
with this mammoth task and 
thank you for your time.
You are most welcome.

YERF KEY REQUIREMENTS FOR ACCESSING FUNDING? 

a. Business Plan and Cash Flow Forecasts: Many young entrepreneurs find 
this challenging due to a lack of entrepreneurship skills. To assist them, 
we have developed a toolkit for reference. 

b.  Company Formation and Registration: A trading license is required.

c. Letter of Intent or Market Interest: Potential clients often struggle with 
this requirement, fearing commitment. Educating them on the process is 
essential.

d. Know Your Customer (KYC): This involves obtaining a stamp from the 
Mphakatsi and Inkhundla.

e. Land Rights/Lease Confirmation: Verification of land allocation for the 
business is necessary.

Repayment structure 

Loan repayment is structured for a maximum of 36 months. We offer 
flexible terms that align with the cash flow cycles of businesses, easing 
the financial burden on entrepreneurs. Repayment schedules are tailored 
to the nature of each project and may be monthly, quarterly, or annually, 
starting once the business begins generating sales. 

We recognize that the first year can be particularly challenging for new 
businesses.  Therefore, we assist in identifying and negotiating markets 
for these ventures. If project launches are delayed due to vendor-related 
issues, such as stock unavailability or equipment supply delays, the repay-
ment terms can be adjusted accordingly however we have noted that our 
beneficiary’s cash flow is often impacted by delays in customer payments, 
which can hinder timely loan repayments to YERF. This has been identified 
as an emerging risk”.

HOW DOES THE YERF FUNDING MODEL WORK? WHAT ARE THE 
REQUIREMENTS FOR YOUTH ENTREPRENEURS TO ACCESS THESE 
LOANS?

The Youth Enterprise Revolving Fund (YERF) is a financial framework 
designed to support young entrepreneurs by providing access to the capi-
tal and resources necessary for launching and growing their businesses. 
Our model is bundled: we offer start-up capital as well as funding for busi-
ness growth and expansion, complemented by training, coaching, and 
mentorship”.

While we initially supported viable business ideas, we are now shifting 
our focus towards funding results, specifically aiming for profitable and 
sustainable projects. Although our loan requirements may seem stringent, 
they are essential since we provide unsecured loans with no collateral 
or deposit required. This approach is consistent with most development 
finance institutions, although we are considering the possibility of partial 
collateral in the form of suretyship or financed assets.

The current loan limits per product are as follows. 

Standard Loan

Category Amount

Individuals/ 
Sole Traders

50 000

Registered 
Companies

100 000

Registered 
Cooperatives

150 000

Order Finance

Category Amount

Individuals/ 
Sole Traders

80 000

Registered 
Companies

150 000

Registered 
Cooperatives

200 000

Loan Increase

Category Amount

Individuals/ 
Sole Traders

50 000 
70 000

Registered 
Companies

100 000 
150 000

Registered 
Cooperatives

150 000 
200 000
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this requirement, fearing commitment. Educating them on the process is 
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d. Know Your Customer (KYC): This involves obtaining a stamp from the 
Mphakatsi and Inkhundla.
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issues, such as stock unavailability or equipment supply delays, the repay-
ment terms can be adjusted accordingly however we have noted that our 
beneficiary’s cash flow is often impacted by delays in customer payments, 
which can hinder timely loan repayments to YERF. This has been identified 
as an emerging risk”.

HOW DOES THE YERF FUNDING MODEL WORK? WHAT ARE THE 
REQUIREMENTS FOR YOUTH ENTREPRENEURS TO ACCESS THESE 
LOANS?
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designed to support young entrepreneurs by providing access to the capi-
tal and resources necessary for launching and growing their businesses. 
Our model is bundled: we offer start-up capital as well as funding for busi-
ness growth and expansion, complemented by training, coaching, and 
mentorship”.

While we initially supported viable business ideas, we are now shifting 
our focus towards funding results, specifically aiming for profitable and 
sustainable projects. Although our loan requirements may seem stringent, 
they are essential since we provide unsecured loans with no collateral 
or deposit required. This approach is consistent with most development 
finance institutions, although we are considering the possibility of partial 
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