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iii) Investigations conducted: this key performance 

indicator was developed with the assumption that 

investigations will be different from the consumer cases

reported. It has been noted that this key performance

indicator was meant to record the numerical improvement

in consumer cases/investigations noted and reported. As

such, the total number of cases recorded indicates the total

number of investigations conducted. 

a) Inspections conducted: The key performance indicator

is meant to indicate the number of inspections conducted

annually and the target is 4 inspections per year. The 

Commission has conducted various inspections for the

financial year, in collaborations with key stakeholders:

i.   MCIT COVID-19 Inspections conducted in April and May

2020. These inspections were conduct to establish if there

were unfair price increases effected by business due to

COVID-19. 

ii.   Inspections to test presence of Pioneer Foods’ 330 ml

Grape Juice suspected to contain glass shards, conducted

on 8th September 2020. This was in response to a notice

issued by the COMESA Competition Commission on the

subject. 

iii.   Inspections to test the presence of BLACK OPAL EVEN

TRUE TONE CORRECT FADE CREAM in Eswatini 

market. Inspections conducted during the week of 07 to 11 

December 2020. None of the described products were

found in Eswatini Markets.

iv.   Inspections to test the presence of Cevite Vitamin C

with the batch numbers; 0371572 and 0372251, in Eswatini

Market as fund on the Zambia and Malawi Markets. This

was in response to a Notice issued by the COMESA 

Competition Commission on the subject. None of the

products were found in Eswatini Market. 

b)   Consumer awareness and training undertaken:

i.    The Commission, in collaboration with the 

Construction Industry Council, Ministry of Commerce

Industry and Trade and Eswatini Building Material 

Manufacturers and Suppliers Association conducted

business engagements for the Hardware Retail industry in

Eswatini.

ii.    The engagements were conducted virtually on Zoom

and were broadcasted live on Facebook. More than 70

business people and stakeholders attended the conference

and more than 8500 people were reached on Facebook.

 

c) Educational material published: 3 quarterly newsletters 

were issued, which were titled as follows:

i.    Pyramid Schemes: April – June 2020 Newsletter

ii.   Lay-Bye Sales: June – September 2020 Newsletter 

iii.   Consumer Redress and Remedies: January – March 

2021

d)   International and National Relations

i. The Commission participated on the Eleventh Annual 

African Consumer Protection Dialogue, 13 – 14 October

2020

ii Attended Stakeholder Consultation on Eswatini 

Electricity Company Tariff Review Application for

2021/2022 and 2022/2023, organised by the Eswatini 

Energy Regulatory Authority on 10th December 2020.

iii.   Attended Review of the Basic Fuel Price Model 

Consultative Meeting organised by Ministry of Natural 

Resources and Energy on 31st March 2021.
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The Legal Advisor is responsible for advising and 

providing legal support to both the Secretariat and the

Board of Commissioners. The office is responsible for

managing the Commission’s litigation, instructing attorneys,

and briefing Counsel on legal matters. The Legal Advisor

also works with other departments in finalising settlement

agreements with parties. The settlement agreements

enable the Commission to conclude matters speedily.

Furthermore, the office is responsible for managing Board

affairs which include preparing for Board meetings and,

taking Board minutes, and ensuring that all actions and

decisions of the Commission are within the confines of its

mandate as stipulated by law. Once matters are finalised

by the Board of Commissioners, the Legal Advisor working

together with the relevant departments ensures that the

decisions of the Board are fully implemented. The office

is also responsible for the review of the legal framework,

contracts and other legal issues. 

SUMMARY OF ACTIVITIES CARRIED OUT

Hereunder is a summary of the activities carried out by the

office of the Legal Advisor in the period under review.  

	

1.   Partnerships 

To achieve sound and effective enforcement, the 

Commission must cooperate with other local stakeholders,

especially sector-specific regulators and other regional and

international bodies. The Competition Act under Section

11 specifically mandates the Commission to promote such

cooperation with both national regulatory authorities and

other authorities outside of the country. The Commission

continues to establish and maintain strategic relationships

with international and domestic partners to support its

work. 

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

relationships by March 2022; two each year. In the year

under review, the Commission managed to sign a 

Memorandum of Understanding with the Central Bank of

Eswatini and the Construction Industry Council. 

Furthermore, the Commission reviewed the MOU it had

with the Eswatini Energy Regulatory Authority following its

expiry.

 Over the years the Commission has signed a total of four

(4) Memorandum of Understanding with regional and 

international competition authorities and six (6) with 

national regulators. Throughout the years, the 

Commission has received technical expertise and training

support through these collaborations. The Commission

signed the renewed MOU which is for a period of three

years. 

Below is a table showing the Memorandum of 

Understandings signed over the past few years.

2.   Advisory Opinions

The initial strategic target was to issue at least one 

advisory opinion each year. It is also worth mentioning that

this target was later changed to the issuance of 100% 

opinions upon request and we had also included the

timeline of 12 days. During the year under review, a total of

eighty (8) opinions were issued following requests. This was

a notable increase compared to the 1 opinion request that

had been received in the previous year. The majority of the

advisory opinions issued over the years related to whether

certain proposed transactions constituted notifiable 

mergers in terms of Section 35 of the Act. The pie chart

below reflects the number of opinions issued over the five 

years. 

            2020/2021	       1. Central Bank of Eswatini

                                                 2.Construction Industry Council

           2019/2020	       1.Eswatini Communications Commission 

                                                 2. Ombudsman of Financial Services

           2018/2019                     1. Eswatini Public Procurement Regulatory Authority 

                                                 2. South African Competition Commission

                                                 3.  Taiwan Fair Trade Commission

            2017/2018	       1.  Eswatini Swaziland Energy Regulatory Authority

            2016/2017	       1.  COMESA Competition Commission

                                                 2.  MOU amongst the Heads of the Competition 

                                                     Authorities of the Member States of SADC

YEAR ORGANIZATION 
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3.   Development and Publishing of Guidelines

The Commission, with the assistance of a Competition 

Expert/Consultant appointed through the SADC Trade 

Related Facility, undertook a review of their technical 

guidelines. This audit of the technical guidelines 

determined the number of guidelines needed to either be

amended or developed for agency efficiency and 

stakeholder transparency. The guidelines are meant to

provide clarity and predictability in the manner in which

competition policy is enforced in the country. The strategic

intent is to have issued at least 5 external guidelines on

the application of the Competition and Consumer related

Acts and Regulations to stakeholders by March 2022. The

Commission currently has draft guidelines that are in the

process of being tested before approval. 

During the review period, the Commission approved and

published the Guidelines for Issuance of Administrative

Penalty. These guidelines are critical since they provide

clarity on how the Commission imposes administrative

penalties. More guidelines will be approved in the 

upcoming financial year. 

The Commission was invited to provide input in the

Amendment of the COVID- 19 Regulations. The 

Commission drafted a section of the Regulations on 

consumer protection which were subsequently 

incorporated into Amendment Regulations. The part 

drafted by the Commission has been incorporated as part

of the Corona Virus- COVID -19 Regulations of 2020 which

came into force on 19 November 2020. Noteworthy, is that

the Commission through the amendment is now seized

with the powers to conduct investigations into any alleged

misconduct on which may be reported or 

identified to be suspicious of contravening Part iv of the

Covid 19 Regulations. This was a great achievement in that

the Commission was thereafter conferred with the powers

to enforce the section on consumer protection. 

4.    Amendment of Legislation

To ensure a responsive legal framework, the Commission

continuously undertakes stakeholder consultations; 

supports approval of amendments; implements and 

monitors changes to the fair trading and competition

legislation. The Competition Bill and Regulations had been 

10 - 2018/19

8 - 2020/21

9 - 2017/18

7 - 2016/17

1 - 2019/20

NUMBER OF ADVISORY OPINIONS ISSUED
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presented and approved by Cabinet in March 2018 and

subsequently published for comments. However, due to

the fact that Parliament and Cabinet were dissolved, the Bill

had to be re-presented to Cabinet for approval. 

Furthermore, with the appointment of the new Board,

the new Board was allowed to review the Bill and make

comments. 

The Bill was thereafter revised and circulated to 

stakeholders for comments, which have been 

incorporated.  The Commission is also reviewing the Fair

Trading Act which addresses consumer issues; however,

the process of the ¬¬-amendment has been of legislation

was put in abeyance until further notice following Circular

No.4 of 2020, issued by the Ministry of Finance. The effect

of Circular No. 4 was that it suspended the amendment of

legislation by public enterprises.

5.    Court Matters 

There were no court decisions issued during the period

under review save for one matter in which the Court 

confirmed a settlement agreement as an order of court. 

This was the Kirsh Holdings Ltd, Swaki Investment 

Cooperation and Eswatini Competition Commission High

Court Case No. 1593/2019. This matter related to a merger

transaction that was implemented without the 

authorisation of the Commission. The Board following

a hearing on the matter determined that the transaction

ought to have been notified by the parties.  Subsequent

to the decision of the Board, the parties filed an appeal at

the High Court.  The parties and the Commission resolved

to settle the matter amicably as well as the other pending

matters involving the parties. The Commission and the

parties signed a settlement agreement and the parties

notified the pending transactions as per the terms of the

agreement.  The High Court on 28 May 2020 made the

settlement agreement an order of Court.  

6.   Board administration 

Board meetings

The Board Committees and full Board duly held their

meetings during the reporting period. The Board held a

total of four (4) ordinary meetings. 

Board decision 

The Board issued one decision in one of the investigation

matters being the school uniforms investigation which was

reported under the Cartels and Enforcement report.

Settlement agreement

The Commission continues to sign settlement agreements

with parties to provide speedy and effective enforcement.

The Commission signed two settlement agreements with

parties.

a)   ACQUISITION OF 50% SHARES IN SWAKI (PTY) LTD BY 

KIRSH HOLDINGS LIMITED CASE NO. EC/01/2016

As aforementioned in section 5 above, the settlement

agreement was reached following a decision of the Board.

The parties as indicated duly complied with the settlement

agreement after which the settlement was wade into an 

order of Court. 

b)   Application for Condonation on the Acquisition of 

Immovable Properties from T1 Property (Pty) Ltd and T2 

Property (Pty) Ltd by the Public Service Pensions Fund

The matter related to the acquisition by the Public Service

Pensions Fund of immovable property from T1 Property

(Pty) Ltd and T2 Property (Pty) Ltd without authorisation of

the Commission in contravention of Section 35 (1) of the

Act. The parties following a demand for notification from

the Commission subsequently filed the acquisition of 

immovable property from T1 Property (Pty) Ltd and T2

Property (Pty) Ltd by Public Service Pensions Fund. The

merger notification filing was accompanied by an 

application for condonation as the merging parties had

already implemented the transaction.  The Commission

determined that the parties had implemented the above

merger transaction without authorisation of the 

Commission.  The parties and the Secretariat engaged in

successful settlement negotiations. A settlement 

agreement was finalized and made into an order of

the Board. The parties duly paid the settlement fine of

E100,000.00 (One Hundred Thousand Emalangeni) as a

penalty for the contravention of the Act. 
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ADVOCACY
AND COMMUNICATION

The Commission endeavours to promote the protection

of consumers and competition law voluntary compliance

through advocacy, education and stakeholder engagement.

Advocacy and engaging stakeholders is crucial creating

competition law literate business environment and 

encouraging a competition culture. 

Stakeholder engagement   

It is very vital that the Commission continuously engages

its stakeholders to strengthen relations as well as ensure a

symmetrical information flow and the effective addressing

of stakeholders’ concerns. This year, the Commission 

employed a number of methods to engage with 

stakeholders, they are discussed below:

1. Media 

Media still proves to be the best method of engaging 

stakeholders, especially now in the face of COVID-19. The

table below summaries the Commission’s engagements

with stakeholders through the media. 

2.  Workshops 

i) The Commission in collaboration with the Ministry of

Education and Training hosted a press conference to

formally launch the Schools Uniform Educative Campaign.

The event was attended by the Ministry of Education and

Training’s Under Secretary Mr. Bheki Gama, the Schools

Manager Ms. Macanjana Motsa, The Swaziland National 

Association of Teachers’ President Mbongwa Mhlanga, 

students and journalists. 

  

The launch follows the completion of an investigation into

the market for the supply of school uniform items, which 

sought to uncover any anti-competitive trade practices in

the schools uniform market. Anti-competitive behaviour

has a negative effect on businesses, consumers and

ultimately economic growth, it creates barriers preventing

other businesses to expand or enter into a market. 

The results of the investigation informed the Commission

of existing anti-competitive trade practices and consumer

rights violations in the schools uniform items market. When

issuing its decision, the Board of Commissioners (the 

Commission’s adjudicative body) however did not penalise

any business/ school; the Boards’ Decision rather afforded 

0

1

2

3

4

5

First Quarter

6

VISUAL ILLUSTRATION OF MEDIA ENGAGEMENTS 

7

Press notices Newspaper articles

Radio and TV interviews

Second Quarter Third Quarter Fourth Quarter

8

Adverts produced
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businesses and schools an opportunity to be educated on

Competition law and allowed for a two-year ‘grace period’ 

to nullify all anti-competitive agreements between schools

and school uniform suppliers. 

2. Partnerships

The Commission joined efforts with the Construction 

Industry Council (CIC), the Eswatini Building Material 

Manufacturers & Suppliers Association (BMSA) and the 

Ministry of Commerce, Industry and Trade to share

knowledge and advice the Construction Retail Sector on

business compliance requirements. 

The workshop enabled the Commission to engage 

businesses and consumers by informing and educating

them on competition issues as well as consumer rights. 

Overall, participants were educated on the Fair Trading Act

of 2001, the Companies Act of 2009, the Trading Licenses

Act, the Construction Industry Council Act of 2013, the

Construction Industry Council Associations’ Regulatory

Policy of 2016 as well as the registration process of the

Eswatini Building and Material Manufactures and Suppliers

 Association. 

3. Outreach 

The Commission initiated an education initiative targeted

at stakeholders directly affected by the outcomes of the 

Board Decision of the Investigation into the market for the

supply of school uniform items in the country. The aim

of this initiative was to create awareness of and ensure

understanding of the Commission’s mandate, which is to

promote competition and consumer welfare. 

Stakeholders were continuously engaged and educated on

the Board Decision, anti-competitive behaviour and 

consumer rights.  The Commission conducted a total of

five (5) of these initiatives. 

PAGE 49  / /   ESWATINI COMPETITION COMMISSION ANNUAL REPORT 2021



PART C: 
ANNUAL 
PERFORMANCE

 ANNUAL REPORT 2021   ESWATINI COMPETITION COMMISSION / /   PAGE 50



O
B

JE
C

T
IV

E
S

P
E

R
FO

R
M

A
N

C
E

 
M

E
A

SU
R

E
 

O
U

T
P

U
T

S
K

E
Y

 P
E

R
FO

R
M

A
N

C
E

 
IN

D
IC

A
T

O
R

S

A
N

N
U

A
L 

T
A

R
G

E
T

 
2

0
2

0
/2

1 
  

A
C

H
IE

V
E

M
E

N
T

S 
A

G
A

IN
ST

 
T

A
R

G
E

T

To
 c

o
n

d
u

c
t 

m
e
rg

e
r 

re
vi

e
w

 a
n

d
 r

e
g

u
la

tio
n

M
e
rg

e
r 

c
o

m
p

lia
n

c
e
 

m
o

n
ito

ri
n

g
 

N
o

. o
f 

p
ri

o
r 

im
p

le
m

e
n

ta
tio

n
 

m
e
rg

e
rs

 d
e
te

c
te

d
12

9

%
 o

f 
p

ri
o

r 
im

p
le

m
e
n

ta
tio

n
 c

as
e
s 

d
e
c
id

e
d

10
0

%
 6

6
%

%
 o

f 
m

e
rg

e
r 

c
o

n
d

iti
o

n
s 

c
o

m
p

lie
d

 
w

ith

10
0

%
10

0
%

M
e
rg

e
r 

an
d

 a
c
q

u
is

iti
o

n
 

d
e
c
is

io
n

s 
ta

ke
n

A
ve

ra
g

e
 t

u
rn

ar
o

u
n

d
 t

im
e
 f

o
r 

P
h

as
e
 

1 
m

e
rg

e
rs

3
0

 D
ay

s 
3

0
 D

ay
s 

A
ve

ra
g

e
 t

u
rn

ar
o

u
n

d
 t

im
e
 f

o
r 

P
h

as
e
 

2
 m

e
rg

e
rs

6
0

 D
ay

s 

A
ve

ra
g

e
 t

u
rn

ar
o

u
n

d
 t

im
e
 f

o
r 

P
h

as
e
 

3
 m

e
rg

e
rs

9
0

 D
ay

s 
9

0
 d

ay
s 

M
e
rg

e
r 

lit
ig

at
io

n
 u

n
d

e
rt

ak
e
n

%
 o

f 
m

e
rg

e
r 

d
e
c
is

io
n

s 
u

p
h

e
ld

 b
y 

c
o

u
rt

s

8
0

%
10

0
%

To
 in

ve
st

ig
at

e
 r

e
st

ri
c
tiv

e
 b

u
si

n
e
ss

 p
ra

c
tic

e
s 

an
d

 e
n

fo
rc

e
 

c
o

m
p

lia
n

c
e
 w

ith
 t

h
e
 C

o
m

p
e
tit

io
n

 A
c
t

Im
p

le
m

e
n

t 
p

ri
o

ri
tis

at
io

n
 

fr
am

e
w

o
rk

D
e
ve

lo
p

m
e
n

t 
an

d
 im

p
le

m
e
n

ta
tio

n
 

o
f 

p
ri

o
ri

tis
at

io
n

 f
ra

m
e
w

o
rk

R
e
st

ri
c
tiv

e
 b

u
si

n
e
ss

 p
ra

c
tic

e
 

in
ve

st
ig

at
io

n
s 

c
o

m
p

le
te

d
N

o
. o

f 
in

ve
st

ig
at

io
n

s 
in

iti
at

e
d

 a
b

u
se

 
o

f 
d

o
m

in
an

c
e

N
o

. o
f 

c
ar

te
l i

n
ve

st
ig

at
io

n
s 

in
iti

at
e
d

2
0

%
 o

f 
re

st
ri

c
tiv

e
 b

u
si

n
e
ss

 p
ra

c
tic

e
s 

in
ve

st
ig

at
io

n
s 

c
o

m
p

le
te

d
 w

ith
in

 
p

re
sc

ri
b

e
d

 p
e
ri

o
d

10
0

%
10

0
%

%
 o

f 
re

st
ri

c
tiv

e
 b

u
si

n
e
ss

 p
ra

c
tic

e
 

c
as

e
s 

w
o

n
 in

 li
tig

at
io

n
10

0
%

8
0

%

E
xe

m
p

tio
n

 a
p

p
lic

at
io

n
 

an
al

ys
is

 c
o

m
p

le
te

d
A

n
al

ys
is

 o
f 

e
xe

m
p

tio
n

 a
p

p
lic

at
io

n
s 

c
o

m
p

le
te

d
 w

ith
in

 s
ta

n
d

ar
d

 t
im

e
10

0
%

0

M
o

n
ito

ri
n

g
 e

xe
m

p
tio

n
 

c
o

n
d

iti
o

n
s

E
xe

m
p

tio
n

 c
o

n
d

iti
o

n
s 

c
o

m
p

lie
d

 
w

ith
10

0
%

0

E
xt

e
rn

al
 g

u
id

e
lin

e
s 

o
n

 
ap

p
lic

at
io

n
 o

f 
th

e
 A

c
ts

 
an

d
 R

e
g

u
la

tio
n

s 
is

su
e
d

 t
o

 
st

ak
e
h

o
ld

e
rs

N
o

. o
f 

g
u

id
e
lin

e
s 

o
n

 t
h

e
 a

p
p

lic
a-

tio
n

 o
f 

th
e
 A

c
ts

 a
n

d
 R

e
g

u
la

tio
n

s 
p

u
b

lis
h

e
d

 (
p

ri
o

ri
tis

at
io

n
 f

ra
m

e
w

o
rk

 
se

c
to

rs
, p

ra
c
tic

e
 n

o
te

s,
 c

o
m

p
lia

n
c
e
 

p
ro

g
ra

m
m

e
)

1
1

STRATEGIC GOAL 1:
TO IMPROVE COMPETITION IN PRIORITY 

SECTORS AND MARKETS

2
0

A
N

N
U

A
L

P
E

R
FO

R
M

A
N

C
E

PAGE 51  / /   ESWATINI COMPETITION COMMISSION ANNUAL REPORT 2021



O
B

JE
C

T
IV

E
S

P
E

R
FO

R
M

A
N

C
E

 
M

E
A

SU
R

E
 

O
U

T
P

U
T

S
K

E
Y

 P
E

R
FO

R
M

A
N

C
E

 
IN

D
IC

A
T

O
R

S

A
N

N
U

A
L 

T
A

R
G

E
T

 
2

0
2

0
/2

1 
  

A
C

H
IE

V
E

M
E

N
T

S 
A

G
A

IN
ST

 
T

A
R

G
E

T

A
d

vi
so

ry
 o

p
in

io
n

s 
is

su
e
d

N
o

. o
f 

ad
vi

so
ry

 o
p

in
io

n
s 

is
su

e
d

 
1

8

N
o

. o
f 

c
o

m
p

lia
n

c
e
 p

ro
g

ra
m

m
e
s 

im
p

le
m

e
n

te
d

2
0

N
o

. o
f 

re
se

ar
c
h

 s
tu

d
ie

s 
c
o

m
p

le
te

d
2

2
R

e
se

ar
c
h

 s
tu

d
ie

s 
c
o

m
p

le
te

d

N
o

. o
f 

im
p

ac
t 

as
se

ss
m

e
n

ts
 

c
o

n
d

u
c
te

d
1

2
Im

p
ac

t 
as

se
ss

m
e
n

ts
 

c
o

n
d

u
c
te

d

1
1

To
 p

ro
d

u
c
e
 q

u
al

ity
 r

e
se

ar
c
h

 a
n

d
 im

p
ac

t 
as

se
ss

m
e
n

t 
st

u
d

ie
s

C
as

e
 a

n
al

ys
is

 r
e
p

o
rt

s 
p

ro
d

u
c
e
d

N
o

 o
f 

in
ve

st
ig

at
io

n
s 

c
o

n
d

u
c
te

d
 

an
d

 r
e
p

o
rt

s 
p

ro
d

u
c
e
d

 w
ith

 
re

c
o

m
m

e
n

d
at

io
n

s

To
 p

ro
te

c
t 

c
o

n
su

m
e
rs

 f
ro

m
 u

n
fa

ir
 b

u
si

n
e
ss

 p
ra

c
tic

e
s

In
sp

e
c
tio

n
s 

c
o

n
d

u
c
te

d

8
6

5

C
o

m
p

la
in

ts
 p

ro
c
e
ss

e
d

N
o

 o
f 

in
sp

e
c
tio

n
s 

c
o

n
d

u
c
te

d
 w

ith
 

re
p

o
rt

s 
p

ro
d

u
c
e
d

1

4

E
xp

la
n

at
o

ry
/ 

n
o

n
-b

in
d

in
g

 o
p

in
io

n
s 

p
ro

d
u

c
e
d

4
0

4
0

C
o

n
su

m
e
r 

p
ro

te
c
tio

n
 

re
se

ar
c
h

 c
o

n
d

u
c
te

d
 

N
o

 o
f 

p
ar

tic
ip

an
ts

 in
 a

w
ar

e
n

e
ss

 a
n

d
 

tr
ai

n
in

g
 in

iti
at

iv
e
s

E
xp

la
n

at
o

ry
/ 

n
o

n
-b

in
d

in
g

 
o

p
in

io
n

s 
p

ro
d

u
c
e
d

E
d

u
c
at

io
n

al
 m

at
e
ri

al
 

p
ro

d
u

c
e
d

 a
n

d
 p

u
b

lis
h

e
d

To
 e

m
p

o
w

e
r 

c
o

n
su

m
e
rs

 w
ith

 k
n

o
w

le
d

g
e
 o

f 
th

e
ir

 r
ig

h
ts

 
th

ro
u

g
h

 a
w

ar
e
n

e
ss

 a
n

d
 t

ra
in

in
g

 

To
 e

n
su

re
 e

ff
e
c
tiv

e
 c

o
rp

o
ra

te
 g

o
ve

rn
an

c
e

STRATEGIC GOAL 2: 
TO PROTECT CONSUMERS AND EMPOWER THEM TO 

EXERCISE THEIR RIGHTS
C

o
m

p
lia

n
c
e
 p

ro
g

ra
m

m
e
s 

im
p

le
m

e
n

te
d

N
o

 o
f 

c
as

e
 a

n
al

ys
is

 r
e
p

o
rt

s 
p

ro
d

u
c
e
d

%
 o

f 
c
o

m
p

la
in

ts
 p

ro
c
e
ss

e
d

 
tim

e
o

u
sl

y
9

0
%

5
5.

5
%

In
ve

st
ig

at
io

n
s 

c
o

n
d

u
c
te

d

2

N
o

 o
f 

c
o

n
su

m
e
r 

p
ro

te
c
tio

n
 s

tu
d

ie
s 

c
o

m
p

le
te

d
1

C
o

n
su

m
e
r 

aw
ar

e
n

e
ss

 a
n

d
 

tr
ai

n
in

g
 in

iti
at

iv
e
 u

n
d

e
rt

ak
e
n

N
o

 o
f 

in
iti

at
iv

e
s 

(w
o

rk
sh

o
p

s,
 s

e
m

-
in

ar
s,

 t
ra

in
in

g
 in

te
rv

e
n

tio
n

s 
e
tc

.) 
u

n
d

e
rt

ak
e
n

N
o

 o
f 

st
ak

e
h

o
ld

e
r 

e
n

g
ag

e
m

e
n

ts
 u

n
d

e
rt

ak
e
n

4
1

10
0

9
1

N
o

 o
f 

in
fo

rm
at

io
n

 b
ro

c
h

u
re

s/
 

n
e
w

sl
e
tt

e
rs

 p
ro

d
u

c
e
d

4
1

A
n

n
u

al
 r

e
p

o
rt

s 
p

ro
d

u
c
e
d

T
im

e
o

u
s 

su
b

m
is

si
o

n
 o

f 
an

n
u

al
 

re
p

o
rt

  
to

 M
in

is
te

r
1

1

E
ff

e
c
tiv

e
 fi

n
an

c
ia

l 
m

an
ag

e
m

e
n

t
U

n
q

u
al

ifi
e
d

 fi
n

an
c
ia

l a
u

d
it 

1
1

To
 in

iti
at

e
 a

n
d

 m
ai

n
ta

in
 m

u
tu

al
ly

 b
e
n

e
fic

ia
l c

o
lla

b
o

ra
tio

n
s 

an
d

 p
ar

tn
e
rs

h
ip

s

C
o

lla
b

o
ra

tio
n

 a
n

d
 

p
ar

tn
e
rs

h
ip

s 
e
st

ab
lis

h
e
d

 t
o

 
su

p
p

o
rt

 t
h

e
 w

o
rk

 o
f 

th
e
 

C
o

m
m

is
si

o
n

N
o

 o
f 

p
ar

tn
e
rs

h
ip

s 
(in

te
rn

at
io

n
al

 
an

d
 d

o
m

e
st

ic
) 
e
st

ab
lis

h
e
d

 
2

3

 ANNUAL REPORT 2021   ESWATINI COMPETITION COMMISSION / /   PAGE 52



PAGE 53   / /   ESWATINI COMPETITION COMMISSION ANNUAL REPORT 2021

O
B

JE
C

T
IV

E
S

P
E

R
FO

R
M

A
N

C
E

 
M

E
A

SU
R

E
 

O
U

T
P

U
T

S
K

E
Y

 P
E

R
FO

R
M

A
N

C
E

 
IN

D
IC

A
T

O
R

S

A
N

N
U

A
L 

T
A

R
G

E
T

 
2

0
2

0
/2

1 
  

A
C

H
IE

V
E

M
E

N
T

S 
A

G
A

IN
ST

 
T

A
R

G
E

T

St
ak

e
h

o
ld

e
r 

e
n

g
ag

e
m

e
n

ts
N

o
. o

f 
st

ak
e
h

o
ld

e
r 

w
o

rk
sh

o
p

s/
 

se
m

in
ar

 (
aw

ar
e
n

e
ss

 w
o

rk
sh

o
p

s)
4

6

2
5

C
o

m
p

e
tit

io
n

 s
ym

p
o

si
a 

(n
e
tw

o
rk

 
b

u
ild

in
g

) 
h

o
st

e
d

1
0

Im
p

le
m

e
n

t 
c
h

an
g

e
s 

to
 f

ai
r 

tr
ad

in
g

 a
n

d
 c

o
m

p
e
tit

io
n

 
le

g
is

la
tio

n

M
o

n
ito

r

N
o

t 
m

e
as

u
re

d
 

To
 p

ro
m

o
te

 c
o

m
p

lia
n

c
e
 w

ith
 t

h
e
 C

o
m

p
e
tit

io
n

 A
c
t 

th
ro

u
g

h
 a

d
vo

c
ac

y 
an

d
 e

d
u

c
at

io
n

 

IC
T

 in
fr

as
tr

u
c
tu

re
 

d
e
ve

lo
p

e
d

 a
n

d
 m

ai
n

ta
in

e
d

D
is

as
te

r 
re

c
o

ve
ry

 s
ys

te
m

 
m

ai
n

ta
in

e
d

To
 d

e
ve

lo
p

 a
n

d
 m

ai
n

ta
in

 o
p

e
ra

tio
n

al
 p

ro
c
e
d

u
re

s 
an

d
 

sy
st

e
m

s 
fo

r 
o

rg
an

is
at

io
n

al
 e

ff
e
c
tiv

e
n

e
ss

P
e
rf

o
rm

an
c
e
 m

an
ag

e
m

e
n

t 
sy

st
e
m

 d
e
ve

lo
p

e
d

 a
n

d
 

m
ai

n
ta

in
e
d

M
ai

n
ta

in
To

 b
e
 d

e
liv

e
re

d
 a

s 
p

ar
t 

o
f 

th
e
 E

D
M

S 
p

ro
je

c
t

C
o

m
p

la
in

ts
 p

ro
c
e
ss

e
d

%
 p

e
rf

o
rm

an
c
e
 t

ar
g

e
t 

m
e
t 

an
n

u
al

ly
9

0
%

%
 s

ta
ff

 r
e
ta

in
e
d

9
5
%

10
0

%
St

aff
 r

e
ta

in
e
d

%
 IC

T
 u

p
-t

im
e

%
 o

f 
c
o

m
p

la
in

ts
 p

ro
c
e
ss

e
d

 
tim

e
o

u
sl

y

9
8

%

9
0

%
 

St
aff

 c
ap

ac
ity

 d
e
ve

lo
p

e
d

N
o

. o
f 

st
aff

 w
h

o
 p

ar
tic

ip
at

e
d

 in
 

tr
ai

n
in

g
 a

c
tiv

iti
e
s

N
o

. o
f 

c
o

m
p

e
tit

io
n

 p
ro

m
o

tin
g

 
c
o

lla
b

o
ra

tio
n

s/
 p

ar
tn

e
rs

h
ip

s 
u

n
d

e
rt

ak
e
n

 (
fin

an
c
ia

l r
e
g

u
la

to
r;

 
re

g
is

tr
ar

 o
f 

in
su

ra
n

c
e
; 

c
e
n

tr
al

 b
an

k;
 

c
o

n
st

ru
c
tio

n
 in

d
u

st
ry

 c
o

u
n

c
il)

U
n

d
e
rt

ak
e
 c

o
n

su
lt
at

io
n

, s
u

p
p

o
rt

 
ap

p
ro

va
l, 

im
p

le
m

e
n

t 
an

d
 m

o
n

ito
r 

c
h

an
g

e
s 

to
 t

h
e
 f

ai
r 

tr
ad

in
g

 a
n

d
 

c
o

m
p

e
tit

io
n

 le
g

is
la

tio
n

STRATEGIC GOAL 3: 
TO ESTABLISH AN EFFECTIVE AND EFFICIENT FAIR TRADE AND 

COMPETITION ENFORCEMENT CAPABILITY



O
B

JE
C

T
IV

E
S

P
E

R
FO

R
M

A
N

C
E

 
M

E
A

SU
R

E
 

O
U

T
P

U
T

S
K

E
Y

 P
E

R
FO

R
M

A
N

C
E

 
IN

D
IC

A
T

O
R

S

A
N

N
U

A
L 

T
A

R
G

E
T

 
2

0
2

0
/2

1 
  

A
C

H
IE

V
E

M
E

N
T

S 
A

G
A

IN
ST

 
T

A
R

G
E

T

D
o

c
u

m
e
n

t 
m

an
ag

e
m

e
n

t 
u

p
d

at
e
d

 
an

d
 m

ai
n

ta
in

e
d

 (
re

g
is

tr
y)

P
ar

t 
o

f 
E

D
M

S 

P
ro

ac
tiv

e
 m

e
d

ia
 a

n
d

 
c
o

m
m

u
n

ic
at

io
n

s

N
o

 o
f 

T
V

/ 
R

ad
io

 in
te

rv
ie

w
s

D
o

c
u

m
e
n

t 
m

an
ag

e
m

e
n

t

N
o

. o
f 

p
re

ss
 r

e
le

as
e
s

N
o

. o
f 

n
e
w

sp
ap

e
r 

ar
tic

le
s

6

M
ai

n
ta

in
 

8

4
7

3
15

 ANNUAL REPORT 2021   ESWATINI COMPETITION COMMISSION / /   PAGE 54



PAGE 38  / /  PUBLIC INVESTMENT CORPORATION  INTEGRATED ANNUAL REPORT 2021

PART D: 
AUDITED 
FINANCIAL 
STATEMENTS 

PAGE 55   / /   ESWATINI COMPETITION COMMISSION ANNUAL REPORT 2021



CONTENTS

57	 General Information

58	 Governing bodys’ Responsibilities and Approval

59	 Independent Auditors’ Report

61	 Governing body’s Report

62	 Statement of Financial Position 

63	 Statement of Comprehensive Income 

65	 Statement of Cash Flows

66	 Summary of Significant Accounting Policies 

70	 Notes to the Annual Financial Statements

75	 Detailed Statement of Financial Performance

 ANNUAL REPORT 2021   ESWATINI COMPETITION COMMISSION / /   PAGE 56



Country of incorporation and domicile		  Eswatini

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

						      behaviours which are likely to adversely affect competition in the 

						      country.

Registered office					     Highlands View (Mountain Inn area) 

						      Emoyeni Raod, 

						      Mbabane

Board of Commissioners				    Sandile Simelane – Board Chairman.

						      Steven Ntshalintshali 

						      Mavie G. Thwala 

						      Kate Mamba 

						      Nontobeko Mabuza 

						      Nobuhle Matsebula 

						      Bongani Mdluli

						      E. Nathi Dlamini 

						      Muzikayise Simelane

						      Muzi Dlamini – Chief Executive Officer/ Secretary

Business address					     Eswatini Competition Commission 

						      Highlands View (Mountain Inn area) 

						      Emoyeni Road, 

						      Mbabane

Postal address					     P. O. Box 1976

						      Mbabane Eswatini H100

Bankers						      Standard Bank (Eswatini) Limited

						      First National Bank (Eswatini) Limited

Auditors						     Kobla Quashie and Associates

						      Chartered Accountants (Eswatini) Manzini

Governing Act					     Swaziland Competition Act No: 8 of 2007

GENERAL
INFORMATION

PAGE 57  / /   ESWATINI COMPETITION COMMISSION ANNUAL REPORT 2021



GOVERNING BODY’S RESPONSIBILITIES AND APPROVAL
FOR THE YEAR ENDED 31 MARCH 2021

The Commissioners are required in terms of the 

Swaziland Competition Act No. 8 of 2007 to maintain

adequate accounting records and are responsible for the

content and integrity of the annual financial statements

and related financial information included in this report. 

It is their responsibility to ensure that the annual financial

statements fairly present the state of affairs of the 

Commission as at the end of the financial year and the

results of its operations and cash flows for the period then

ended, in conformity with International Reporting Standards

for Small and Medium- Sized Entities (IFRS for SMEs) and

the requirements of the Swaziland Competition Act No:8

of 2007. The external auditors are engaged to express an

independent opinion on the annual financial statements.

The annual financial statements are prepared in accordance

with International Reporting Standards for Small and 

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

of the Swaziland Competition Act No:8 of 2007 and are

based upon appropriate accounting policies consistently

applied and supported by reasonable and prudent 

judgments and estimates.

The Commissioners acknowledge that they are 

ultimately responsible for the system of internal financial

control established by the Commission and place 

considerable importance on maintaining a strong control

environment. To enable the Commissioners to meet these

responsibilities, the Board sets standards for internal control

aimed at reducing the risk of error or loss in a cost effective

manner. The standards include the proper delegation of

responsibilities within a clearly defined framework, effective

accounting procedures and adequate segregation of duties

to ensure an acceptable level of risk. These controls are

monitored throughout the Commission and all employees

are required to maintain the highest ethical standards in 

ensuring the Commission’s business is  conducted in a

manner that in all reasonable circumstances is above 

reproach. The focus  of risk management in the 

Commission is on identifying, assessing, managing and

monitoring all known forms of risk across the Commission.

While operating risk cannot be fully eliminated, the 

Commission endeavours to minimise it by ensuring that

appropriate infrastructure, controls, systems and ethical

behaviour are applied and managed within 

predetermined procedures and constraints.

The Commissioner are of the opinion, based on the 

information and explanations given by management, that

the system of internal control provides reasonable 

assurance that the financial records may be relied on for

the preparation of the annual financial statements. 

However, any system of internal financial control can 

provide only reasonable, and not absolute, assurance

against material misstatement or loss.

The Commissioners have reviewed the Commission’s

cash flow forecast for the year to 31 March 2022 and, in

the  light of this review and the current financial position,

they are satisfied that the Commission has or has access to

adequate resources to continue in operational existence for

the foreseeable future.

The external auditors are responsible for independently

reviewing and reporting on the Commission's annual  

financial statements. The annual financial statements have

been examined by the Commission's external auditors and

their report is presented on pages 4 to 5.

The annual financial statements set out on pages 6 to 20,

which have been prepared on the going concern basis,

were approved by the Board on 27 July 2021 and were 

signed on its behalf by:

______________________				 

Sandile Simelane - Chairman

_____________________________

Muzi Dlamini - Chief Executive Officer
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INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF ESWATINI COMPETITION COMMISSION

OPINION

We have audited the financial statements of Eswatini

Competition Commission as set on pages 9 to 22, which

comprise the statement of financial position as at 31 March

2021, the statements of profit or loss and other 

comprehensive income, changes in equity and cash flows

for the year then ended, and notes, comprising significant

accounting policies and other explanatory information.

In our opinion, the accompanying financial statements

present fairly, in all material respects, the financial position 

of  the  company as at 31 March 2021 and its financial

performance and its cash flows for the year then ended in

accordance with International Financial Reporting 

Standards for Small Medium Sized Entities (IFRS for SMEs).

BASIS FOR OPINION

We conducted our audit in accordance with International

Standards on Auditing (ISAs). Our responsibilities under

those standards are further described  in the Auditors’

Responsibilities for the Audit of the Financial Statements

section of our report. We are independent of the company

in accordance with International Federation of Accountants

(IFAC) Code of Ethics for Professional Accountants together

with the ethical requirements that are relevant to our audit

of the financial statements in Eswatini and we have fulfilled

our other ethical responsibilities in accordance with these

requirements. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for

our opinion.

RESPONSIBILITIES OF THE 
COMMISSIONERS FOR THE FINANCIAL 
STATEMENTS

The commissioners are responsible for the preparation and

fair presentation of the financial statements in 

accordance with International Financial Reporting 

Standards for Small Medium Sized Entities (IFRS for SMEs),

and the  requirements  of  the Competition Act No.8 of

2007 and for such internal control as the commissioners

determine is necessary to enable the preparation of 

financial statements that are free from material 

misstatement, whether due to fraud or error.

In preparing the financial statements, the commissioners

are responsible for assessing the commission’s ability to

continue as a going concern, disclosing, as applicable, 

matters related to going concern and using the going 

concern basis of accounting  unless the commissioners

either intend to liquidate the commission or to cease 

operations, or has no realistic alternative but to do so.

AUDITORS’ RESPONSIBILITIES FOR THE 
AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about

whether the financial statements as a whole are free from

material misstatement, whether due to fraud or error, and

to issue an auditors’ report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is

not a guarantee that an audit conducted in accordance

with ISAs will always detect a material misstatement when

it exists.

Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they

could reasonably be expected to influence the economic

decisions of users taken on the basis of these financial

statements.

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

professional judgment and maintain professional scepticism

throughout the audit. We also:

Identify and assess the risks of  material  misstatement of

the financial statements, whether due to fraud or error,

design and  perform audit procedures responsive to those

risks, and obtain audit evidence that is sufficient and

appropriate to provide a basis for our opinion. The risk of

not detecting a material misstatement resulting from fraud

is higher than for one resulting from error, as fraud may

involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the

audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose

of expressing an opinion on the effectiveness of the 

Company’s internal control.
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Evaluate the appropriateness of accounting policies used

and the reasonableness of accounting estimates and  

related  disclosures made by the management.

Conclude on the appropriateness of management’s use of

the going concern basis of accounting and, based on the

audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast 

significant doubt on the Commission’s ability to continue as

a going concern. If we conclude that a material uncertainty

exists, we are required to draw attention in our auditors’ 

report to the related disclosures in the financial statements

or, if such disclosures are inadequate, to  modify our

opinion.

Our conclusions are based on the audit evidence obtained

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

events or conditions may cause the Commission to cease

to continue as a going concern.

Evaluate the overall presentation, structure and content

of the financial statements, including the disclosures, and

whether the financial statements represent the 

underlying transactions and events in a manner that

achieves fair presentation.

We communicate with the Commissioners regarding,

among other matters, the planned scope and timing of the

audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our

audit.

Kobla Quashie and Associates Chartered Accountants 

(Eswatini) Manzini

Per: Daniel Bediako
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GOVERNING BODY’S REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The commissioners submit their report for the year ended

31 March 2021.

1. REVIEW OF ACTIVITIES

MAIN BUSINESS AND OPERATIONS

The Eswatini Competition Commission (ESCC) is an 

independent regulatory body established by an Act of

Parliament (Eswatini Competition Commission Act No:8 of

2007) as part of Government’s reform strategy for 

communications. The Commission is engaged in 

providing for the encouragement of competition in

Eswatini’s economy by controlling anti-competitive trade

practices, mergers and acquisitions, protecting consumer

welfare and providing for an institutional mechanism for

implementing these objectives. Monitor, regulate, control

and prevent acts or behaviours which are likely to adversely

affect competition in the country.

The operating results and state of affairs of the Commission

are fully set out in the attached annual financial statements

and do not in our opinion require any further comment.

2.  GOING CONCERN

The ability of the Commission to continue as a going 

concern depends on the long term sustainability of such

results and further improvements.

3.  EVENTS AFTER THE REPORTING PERIOD

The Commissioners are not aware of any matter or 

circumstance arising since the end of the financial year

period that could impact the amounts presented in the

financial statements, and;

a)  have been fully taken into account insofar as they have a 

bearing on the amounts attributable assets and/or liabilities 

at the date;

b)  apart from changes in the ordinary course of business,

have not made the present financial position substantially

different from that shown by the statement of financial 

position;

c) have not required adjustments to the fair value

measurements and disclosures included in the annual

financial statement.

4.   BOARD OF COMMISSIONERS

The board of the Commission during the year and to date

of this report are as follows: 

Mr. Muzi Simelane - Chairman

Mr. Steven Ntshalintshali 

Mr. Mavie G. Thwala 

Ms. Kate Mamba 

Ms.Nontobeko Mabuza 

Ms. Nobuhle Matsebula 

Mrs. Bongiwe Dlamini 

Mr. Bongani Mdluli

Mr. E. Nathi Dlamini

Mr. Muzikayise Simelane

Mr. Muzi Dlamini – Chief Executive Officer/ Secretary

5.   SECRETARY

The Secretary of the Commission is Mr. Muzi Dlamini.

6.   AUDITORS

Kobla Quashie and Associates Chartered Accountants 

(Eswatini) Manzini.
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STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 MARCH 2021

Figures in Emalangeni

Assets

Non-Current Assets

Property, plant and equipment

Current Assets

Accounts receivable

Cash and cash equivalents

Total Assets

Reserves and Liabilities

Reserves

Capital reserves

Accumulated reserves

Long term liabilities

Borrowings

Current Liabilities

Borrowings

Other accruals

Provisions

Total Liabilities

Total Equity and Liabilities

Note(s)

2

3

4

5

6

6

7

8

2021

16,228,703

103,690

9,104,953

9,208,643

25,437,346

346,701

15,122,533

15,469,234

8,733,771

602,840

500,717

130,784

1,234,341

9,968,112

25,437,346

2020

1,101,461

60,513

7,892,896

7,953,409

9,054,870

-

7,791,736

7,791,736

-

-

600,000

663,134

1,263,134

1,263,134

9,054,870
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Figures in Emalangeni

Income

Other income

Operating expenses

Operating surplus

Finance costs

Surplus for the period

Other comprehensive income

Total comprehensive income

Surplus for the period

Note(s)

13

2021

19,828,078

114,946

(12,441,023)

7,502,001

(171,204)

7,330,797

-

7,330,797

7,330,797

2020

17,172,072

152,651

(11,188,912)

6,135,811

-

6,135,811

-

6,135,811

6,135,811

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2021
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STATEMENT OF CHANGES IN FUNDS
FOR THE YEAR ENDED 31 MARCH 2021

Figures in Emalangeni

Balance at 01 April 2019

Changes in equity

Total comprehensive income for the year

Total changes

Balance at 01 April 2020

Changes in equity

Total comprehensive income for the year

Additions to capital reserves

Total changes

Balance at 31 March 2021

Capital 
reserves

346,701

346,701

346,701

Accumulated
reserves

1,655,925

6,135,811

6,135,811

7,791,736

7,330,797

7,330,797

15,122,533

Total 
reserves

 1,655,925

6,135,811

6,135,811

7,791,736

7,330,797

346,701

7,677,498

15,469,234
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2021

Figures in Emalangeni

Cash flows from operating activities

Cash generated from operations

Finance costs

Net cash from operating activities

Cash flows from investing activities

Purchase of property, plant and equipment

Sale of property, plant and equipment

Net cash from investing activities

Cash flows from financing activities

Net movement in borrowings

Total cash movement for the year

Cash at the beginning of the year

Total cash at end of the year

Notes

9

2

2

4

2021

7,419,241

(171,204)

7,248,037

(15,372,589)

-

(15,372,589)

9,336,611

1,212,059

7,892,896

9,104,955

2020

6,016,385

-

6,016,385

(28,201)

271,798

243,597

-

6,259,982

1,632,914

7,892,896

PAGE 65  / /   ESWATINI COMPETITION COMMISSION ANNUAL REPORT 2021



SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 MARCH 2021

1.  PRESENTATION OF ANNUAL FINANCIAL STATEMENTS 

REPORTING ENTITY

The Eswatini Competition Commission (“the commission”)

is an independent statutory body incorporated in Eswatini 

for the purpose of encouragement of competition in the 

economy by controlling anti-competitive trade practices, 

mergers and acquisitions, protecting consumer welfare and 

providing an institutional mechanism for implementing the 

objectives of the Act and other matters incidental thereto. 

The Commission is also responsible for administering the 

Fair Trading Act of 2001 which is a consumer protection 

statute.

1.1   BASIS OF PREPARATION

The annual financial statement have been prepared in 

accordance with the International Financial Reporting 

Standards for Small and Medium-Sized Entities (IFRS for

SMEs), and in the manner required by the Competition Act

No:8 of 2007. The annual financial statements have been

prepared on the historical cost basis, and incoporate the

principal accounting policies set out below.

The entity has adopted IFRS for SMEs in the year under

review. Previously the entity was reporting under the 

International Financial Reporting Standards (IFRS). The

change does not have an impact on the recognition and

measurement of the entity’s current and previous amounts.

As such no restatement are made on the comparatives.

1.2   NEW STANDARDS AND INTERPRETATIONS NOT YET 

ADOPTED 

Effective for the financial year commencing 1 April 2020

-  Amendments to References to Conceptual Framework in 

IFRS Standards.

-  Definition of a Business (Amendments to IFRS 3).

-  Definition of Material (Amendments to IAS 1 and IAS 8).

Effective for the financial year commencing 1 April 2021

- IFRS 17 Insurance Contracts.

All Standards and Interpretations will be adopted at their

effective date. Management have not assessed the  impact

of such standards but none of these are expected to have a 

significant effect on the financial statements of the company. 

In certain instances additional disclosure may be applicable.

1.3   PROPERTY, PLANT AND EQUIPMENT

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

recognised as an asset when:

•	 It is probable that future economic benefits 	

associated with the item will flow to the Commission; 

and,

•	 The cost of the item can be measured reliably.

Property, plant and equipment is initially measured at cost.

Costs include costs incurred initially to acquire or construct

an item of property, plant and equipment and costs 

incurred subsequently to add to, replace part of, or service

it. If a replacement cost is recognised in the carrying

amount of an item of property, plant and equipment, the

carrying amount of the replaced part is derecognised.

Property, plant and equipment is carried at revalued

amount, being the fair value at the date of revaluation less

any subsequent accumulated depreciation and subsequent

accumulated impairment losses.

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

any accumulated depreciation at the date of the revaluation

is restated proportionately with the change in the gross

carrying amount of the asset so that the carrying amount of

the asset after revaluation equals its revalued amount.

Property, plant and equipment are depreciated on the 

diminishing balance method over their expected useful

lives to their estimated residual value.

Property, plant and equipment is carried at cost less 

accumulated depreciation and any impairment losses. 
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 MARCH 2021

The useful lives of items of property, plant and equipment

have been assessed as follows:

Item				    Rates

Land				    0%

Buildings				   2%

Library books			   10%

Furniture and fittings		  10%

Motor vehicles			   20%

Office equipment			   10%

IT equipment and software		  33%

Case Management Systems		 33%

The residual value, useful life and depreciation method

of each asset are reviewed at the end of each reporting

period. If the expectations differ from previous estimates,

the change is accounted for as a change in accounting

estimate.

The depreciation charge for each period is recognised in

profit or loss unless it is included in the carrying amount of

another asset.

The gain or loss arising from the derecognition of an item

of property, plant and equipment is included in profit or

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

from the derecognition of an item of property, plant and

equipment is determined as the difference between the net

disposal proceeds, if any, and the carrying amount of the 

item.

1.4   FINANCIAL INSTRUMENTS CLASSIFICATION

The Commission classifies financial assets and financial

liabilities into the following categories:

Classification depends on the purpose for which the

financial instruments were obtained / incurred and takes

place at initial recognition. Classification is re-assessed on

an annual basis, except for derivatives and financial assets

designated as at fair value through profit or loss, which 

shall not be classified out of the fair value through profit or

loss category.

INITIAL RECOGNITION AND MEASUREMENT

Financial instruments are recognised initially when the 

Commission becomes a party to the contractual provisions

of the instruments.

The Commission classifies financial instruments, or their

component parts, on initial recognition as a financial asset,

a financial liability or an equity instrument in accordance

with the substance of the contractual arrangement.

Financial instruments are measured initially at fair value,

except for equity investments for which a fair value is not

determinable, which are measured at cost and are classified

as available-for-sale financial assets.

For financial instruments which are not at fair value through

profit or loss, transaction costs are included in the initial

measurement of the instrument.

Regular way purchases of financial assets are accounted for

at trade date.

SUBSEQUENT MEASUREMENT DERECOGNITION

Financial assets are derecognised when the rights to

receive cash flows from the investments have expired or

have been transferred and the Commission has transferred

substantially all risks and rewards of ownership.

TRADE AND OTHER RECEIVABLES

Trade receivables are measured at initial recognition at fair

value, and are subsequently measured at amortised cost

using the effective interest rate method. Appropriate 

allowances for estimated irrecoverable amounts are 

recognised in profit or loss when there is objective

evidence that the asset is impaired. Significant financial

difficulties of the debtor, probability that the debtor will

enter bankruptcy or financial reorganisation, and default or

delinquency in payments (more than 30 days overdue) are

considered indicators that the trade receivable is impaired.

The allowance recognised is measured as the difference 

between the asset’s carrying amount and the present value

of estimated future cash flows discounted at the effective

interest rate computed at initial recognition.

The carrying amount of the asset is reduced through the

use of an allowance account, and the amount of the loss

is recognised in profit or loss within operating expenses. 
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 MARCH 2021

When a trade receivable is uncollectable, it is written off

against the allowance account for trade receivables. 

Subsequent recoveries of amounts previously written off

are credited against operating expenses in profit or loss.

Trade and other receivables are classified as loans and

receivables.

TRADE AND OTHER PAYABLES

Trade payables are initially measured at fair value, and are

subsequently measured at amortised cost, using the 

effective interest rate method.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise cash on hand and

demand deposits, and other short-term highly liquid 

investments that are readily convertible to a known amount

of cash and are subject to an insignificant risk of changes in

value. These are initially and subsequently recorded at fair

value.

1.5   TAX

The Commission is exempt from income tax according to

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

Income Tax Order 1975, as amended.

1.6  LEASES

A lease is classified as a finance lease if it transfers 

substantially all the risks and rewards incidental to 

ownership. A lease is classified as an operating lease if it

does not transfer substantially all the risks and rewards

incidental to ownership.

OPERATING LEASES – LESSEE

Operating lease payments are recognised as an expense

on a straight-line basis over the lease term. The difference

between the amounts recognised as an expense and the

contractual payments are recognised as an operating lease

asset. This liability is not discounted.

Any contingent rents are expensed in the period they are

incurred.

1.7   IMPAIRMENT OF ASSETS

The Commission assesses at each end of the reporting

period whether there is any indication that an asset may

be impaired. If any such indication exists, the Commission

estimates the recoverable amount of the asset.

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

recoverable amount is estimated for the individual asset. If

it is not possible to estimate the recoverable amount of the

individual asset, the recoverable amount of the 

cash- generating unit to which the asset belongs is 

determined.

The recoverable amount of an asset or a cash-generating

unit is the higher of its fair value less costs to sell and its

value in use.

If the recoverable amount of an asset is less than its 

carrying amount, the carrying amount of the asset is

reduced to its recoverable amount. That reduction is an

impairment loss.

An impairment loss of assets carried at cost less any 

accumulated depreciation or amortisation is recognised

immediately in profit or loss. Any impairment loss of a 

revalued asset is treated as a revaluation decrease.

1.8   EMPLOYEE BENEFITS

SHORT-TERM EMPLOYEE BENEFITS

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

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

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

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

in which the service is rendered and are not discounted.

TERMINAL BENEFITS

Termination benefits are repayable whenever an 

employees’ employment is terminated before the 

normal retirement date or whenever an employee accepts

voluntary redundancy in exchange for these benefits. The

Commission recognises termination benefits when it is 

demonstrably committed to either terminate the 

employment of current employees according to a detailed 
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 MARCH 2021

formal plan without possibility or withdrawal or to provide

termination benefits as a result of offer made to encourage

voluntary redundancy. Benefits falling due more than 12

months are discounted to present values.

STATUTORY OBLIGATIONS

The Commission contributes to a statutory fund, Eswatini

National Provident Fund (ENPF) in accordance with the

Eswatini National Provident Fund Order of 1974.

PENSION OBLIGATION

The Commission operates a provident fund for all its

employees. This fund is a defined contribution plan. A

defined contribution plan is a pension plan under which the

commission pays fixed contributions into a separate entity.

The Commission has no legal or constructive obligations to

pay further contributions if the fund does not hold sufficient

assets to pay all employees the benefits relating to 

employee service in the current and prior periods.

1.9   REVENUE

Revenue from notification fees is recognised when all the

following conditions have been satisfied:

-   It is probable that the economic benefits associated with

the transaction will flow to the Commission and;

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

transaction can be measured reliably. interest is recognised, 

in surplus or deficit, using the effective interest rate method.

1.10   GOVERNMENT GRANT

Grants from government are recognised when there is

reasonable assurance that:

-   The Commission will comply with the conditions

attaching to them and;

-   The grants will be recieved.

Government grants are recognised as income over the

periods necessay to match them with the related costs that

they are intended to compensate.

A government grant becomes recievable as compensation

for expenses of losses already incurred or for  the purpose

of giving immediate financial support to the entity with no

future related costs is recognised as income fo the period

in which it becomes recievable.

1.11   RELATED PARTIES

The major related party to the Commission apart from its

Commissioners is the Government of Eswatini which 

exercises a significant influence over its financial and 

operating decisions.
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Figures in Emalangeni

Land and Buildings

Furniture and fixtures

Motor vehicles

Office equipment

IT equipment & software

Case management systems

Library books

Total

2020

Cost /
Valuation

14,982,563

657,713

900,863

209,671

857,021

657,933

50,349

18,316,113

Accumulated
depreciation

-

(392,452)

(534,647)

(95,385)

(452,904)

(598,377)

(13,645)

(2,087,410)

Carrying
value

14,982,563

265,261

366,216

114,286

404,117

59,556

36,704

16,228,703

Cost /
Valuation

-

645,113

900,863

201,799

487,468

657,933

50,349

2,943,525

Accumulated
depreciation

-

(363,612)

(443,094)

(83,275)

(373,413)

(569,104)

(9,566)

(1,842,064)

Carrying
value

-

281,501

457,769

118,524

114,055

88,829

40,783

1,101,461

2021

2.    PROPERTY, PLANT AND EQUIPMENT

 RECONCILIATION OF PROPERTY, PLANT AND EQUIPMENT - 2021

Figures in Emalangeni

Land and Buildings

Furniture and fixtures

Motor vehicles

Office equipment

IT equipment & software

Case management systems

Library books

Opening 
balance

-

281,501

457,769

118,524

114,055

88,829

40,783

1,101,461

Additions

14,982,563

12,600

-

7,872

369,554

-

-

15,372,589

Depreciation

-

(28,840)

(91,553)

(12,110)

(79,492)

(29,273)

(4,079)

(245,347)

Total

14,982,563

265,261

366,216

114,286

404,117

59,556

36,704

16,228,703

RECONCILIATION OF PROPERTY, PLANT AND EQUIPMENT - 2020

Figures in Emalangeni

Furniture and fixtures

Motor vehicles

Office equipment

IT equipment & software

Case management systems

Library books

Opening 
balance

312,778

879,288 

131,653 

136,271 

132,581 

45,314 

1,637,885

Additions

-

-

-

-

28,201

-

-

28,201

Disposals

-

(289,696)

-

(20,863)

-

-

(310,559)

Depreciation

(31,277)

(131,823)

(13,129)

(29,554)

(43,752)

(4,531)

(254,066)

Total

281,501

457,769

118,524

114,055

88,829

40,783

1,101,461
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Land is situated on portion 374 ( a portion of Portion 
373) of Farm No.2 situate in the urban of Mbabane, 
District of Hhohho, Eswatini.

Employee cost in advance

Insurance prepayments

23,850

79,840

103,690

7,348

53,165

60,513

3.    ACCOUNTS RECEIVABLE

4.    CASH AND CASH EQUIVALENTS

Cash and cash equivalents consist of:

Cash on hand

Bank balances

975

9,103,978 

9,104,953

3,144

7,889,752 

7,892,896 

Cash and cash equivalents

First National Bank (Eswatini) Limited - Current account

First National Bank (Eswatini) Limited - Call account

Standard Bank (Eswatini) Limited - Call Account

Standard Bank (Eswatini) Limited - Current Account

5,801,150        

2,156,612

3,678

1,142,538

9,103,978       

2,343,358 

5,546,394 

-

-

7,889,752 

5.    CAPITAL RESERVES

Capital reserves

First National Bank (Eswatini) Limited - Call account

Standard Bank (Eswatini) Limited - Call Account

Standard Bank (Eswatini) Limited - Current Account

5,801,150        

2,156,612

3,678

1,142,538

9,103,978       

2,343,358 

5,546,394 

-

-

7,889,752 
Property, plant and equipment donated are capitalised 
at their estimated market value and credited to capital 
reserves.

2021 2020
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Minimum loan payments due

- within one year

- in second to fifth year inclusive

- later than five years

Present value of minimum loan payments

Non-current liabilities

Current liabilities

602,840

4,268,547

4,465,224

9,336,611

8,733,771

602,840

9,336,611

-

-

-

-

-

-

-

NOTES TO THE ANNUAL FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

6.   BORROWINGS

STANDARD BANK (ESWATINI) LIMITED

The loan facility is to be paid in full no later than 
120 months after the date of the initial draw down 
(‘’the final repayment date”) at monthly payments of 
E111,530.99 at prime rate and is secured as following:

-   First Continuing Surety Morgage Bond (CSMB) 
over portion 374 of Farm 2, Hhohho district for 
E9,500,000.00,Market value at E13,995,000.00 and 
FSV E11,196,000.00 valuation by Ngwenya Wonfor & 
Associates.
-   Cession of insurance - Fire/Material Damage Policy 
for E9,251,000.00
-   Pledge cession over Call deposit restricted to 
E4,000,000.00

Other accrued expenses 500,717 600,000

7.    OTHER ACCRUALS

8.   PROVISIONS

RECONCILIATION OF PROVISIONS - 2021

Figures in Emalangeni

Provision for audit fees

Provision for leave pay

Opening 
balance

-

663,134 

663,134

Additions

92,000

-

92,000

Utilised 
during the 

year

-

(198,350) 

(198,350) 

Reversed 
during the 

year 

-

(426,000) 

(426,000) 

Total

-

92,000 

38,784 

2021 2020

2021 2020
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RECONCILIATION OF PROVISIONS - 2020

Figures in Emalangeni

Provision audit fees

Provision for severance

Provision for leave pay

Notification fees

Opening 
balance

36,509 

473,946

164,188

324,416

999,059

Additions

-

-

663,134

-

663,134

Utilised 
during the 

year

(36,509) 

(473,946)

(164,188)

(324,416)

(999,059)

Total

-

-

663,134

-

663,134

NOTES TO THE ANNUAL FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

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

LEAVE PAY PROVISION:

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

9.   CASH GENERATED FROM OPERATIONS

Figures in Emalangeni

Surplus for the period

Adjustments for:

Depreciation and amortisation

Loss on sale of assets

Finance costs

Movements in provisions

Additions to capital reserves

Changes in working capital:

Accounts receivable

Other accruals

7,330,797

245,347

-

171,204

(532,350)

346,701

(43,175)

(99,283)

7,419,241

6,135,811

254,067

38,761

-

(335,925)

-

23,375

(99,704)

6,016,385

2021 2020
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

10.   RELATED PARTIES

Relationships

Parastal organisation		  Government of Eswatini

Members of key management	 Muzi Dlamini  		  Chief Executive Officer

				    Sheila Wamala  		  Chief Investigation and Litigation Officer

				    Thembelihle Dlamini  	 Legal Officer

11.   RISK MANAGEMENT CAPITAL RISK MANAGEMENT

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

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

structure to reduce the cost of capital.

There are no externally imposed capital requirements.

LIQUIDITY RISK

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

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

CREDIT RISK

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

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

counter-party.

12.   COMPARATIVE FIGURES

Certain comparative figures have have been reclassified where necessary, to afford a proper presentation.

13.     REVENUE

Figures in Emalangeni

Eswatini Government subvention

Legal opinion fees

Merger/ Notification Fees

COMESA Notification Fees

4,554,000

21,010

14,385,797

867,271

19,828,078

4,950,000

350,000

9,832,584

2,039,488

17,172,072

2021 2020
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DETAILED STATEMENT OF FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 31 MARCH 2021

Figures in Emalangeni

Income

Eswatini Government Subvention

Merger/Notification Fees

COMESA Notification Fees

Fines

Other income

Interest received

Operating expenses

Advertising

Advocacy

Auditors remuneration

Bank charges

Board expenses

Cleaning expenses

Computer expenses

Consulting and professional fees

Consumables

Corporate Hospitality

Depreciation

Employee costs

Insurance

Legal expenses

Licence fees

Loss on disposal of assets

Motor vehicle expenses

Office suppliers

Printing and stationery

Refund of notification fees

Rent

Repairs and maintenance

Research and development costs

Security

Software expenses

Staff welfare

Strategic plan expenses

Subscriptions

Telephone and fax

Utilities

Operating profit

Finance costs

Surplus for the year

Notes

13

2021

4,554,000

14,385,797

867,271

21,010

19,828,078

114,946

127,887

158,709

120,750

68,296

296,673

7,693

190,880

88,575

51,497

251,321

245,347

8,233,875

256,707

140,472

25,668

-

68,207

5,276

42,079

825,764

536,204

50,620

15,200

64,196

160,510

141,437

57,746

17,449

138,683

53,302

12,441,023

7,502,001

(171,204)

7,330,797

2020

4,950,000

9,832,584

2,039,488

350,000

17,172,072

152,651

37,973

107,666

29,892

48,975

458,372

954

83,604

29,200

1,495

18,616

254,067

8,308,777

190,475

122,215

5,400

38,761

16,818

2,530

45,107

-

751,669

2,508

3,000

37,150

91,844

254,684

-

36,026

106,408

104,726

11,188,912

6,135,811

-

6,135,811
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