
Abridged Interim Financial Results for the Six  Months Ended 31 December 2025

Abridged Statement of Comprehensive Income for the 
interim period ended 31 December 2025

6 months ended
31 December 2024

E’000

Interest and similar income 489 269

(216 752)

272 517

6 409

 (18 228)

260 698

291 515

552 213

(358 608)

170 561

(23 044)

193 605

(41 979)

128 582

128 582

0.97

Interest expense and similar charges

Expected credit gains on investment activities

Non interest revenue

Net interest income after impairment of advances

Net interest income before impairment of advances

Income from operations

Income before tax

Indirect tax

Income tax expense

Total comprehensive income

Basic & diluted earnings per share

Pro�t before income tax

Pro�t for the period

Operating and administration expenses

6 months ended
31 December 2025

E’000

529 722

(246 012)

283 710

(894)

(10 243)

272 573

329 582

602 155

(396 987)

184 584

(20 584)

205 168

(50 561)

134 023

134 023

1.01

Impairment of advances

Abridged Statement of Changes in Equity for 
the interim period ended 31 December 2025

6 months ended
31 December 2025

E’000

6 months ended
31 December 2024

E’000

Balance at the beginning of the period

Pro�t for the period

Transfer to general risk reserve

Dividends paid

Balance as at 31 December 2025

134 023

 -

1 489 971

128 582

-

1 392 757

268 784

1 437 199 1 358 886 1 358 886

Other comprehensive income - - -
 -

Transfer to statutory reserve - -  -

(81 251) (94 711) (190 471)

1 437 199

12 months ended
30 June 2025

E’000

Abridged statement of cash �ows for the interim period 
ended 31 December 2025

Cash paid to customers, suppliers and employees

Income Tax Paid

Net cash �ow from operating activities before changes 
in operating assets and liabilities

Net cash �ow from operating activities

Net cash out�ow from investing activities

Net cash out�ow from �nancing activities

Net increase/decrease) in cash and short-term funds

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

(1 128 883)

(85 997)

277 613

629 656

(206 023)

(204 215)

1 111 598

1 331 016

Cash received from customers 1 492 493

Pro�t before tax with non-cash adjustments 363 610

Commentary on Interim 
Financial Statements

31 December 2025
E’000

31 December 2024
E’000

Abridged Statement of Financial Position 
as at 31 December 2025

ASSETS

EQUITY

LIABILITIES

Cash and cash equivalents 1 537 4893 371 262

64 036

1 681 308

12 414

317 308

40 103

5 883

61 783

Derivative �nancial instruments 

Accounts receivable

Investment securities and other investments

Current income tax asset

Property and equipment

Deferred income tax asset

Share capital

Share premium
Other reserves

Retained earnings

Derivative �nancial instruments

Accounts payable

Deposits 
Lease liability 

Amounts due to related parties 

Total equity

Total assets 13 087 136

338 433

40 515

10 409 930

Total liabilities

Total equity and liabilities

 26 600

 2 686
371 813

1 088 872

1 489 971

 26 600

 2 686
353 315

1 010 156

1 392 757

834

1 497 573

Advances

7 138

4 202 936
2 723 229

5 169 938
2 422 545Amounts due from related parties

Provision for other liabilities and charges

29

147 252

9 314 875
2 321

2 109 432

11 597 165

13 087 136

23 256

3 355

110 471

6 913 741
10 812

1 959 227

9 017 173

10 409 930

19 567

Independent Auditor’s Review Report on Interim Financial Statements

These abridged interim �nancial results are extracted from the reviewed condensed interim �nancial statements but is 
not itself reviewed. The condensed interim �nancial statements were reviewed by PricewaterhouseCoopers, who 
expressed an unmodi�ed review conclusion thereon. The reviewed condensed interim �nancial statements and the 
auditor’s report thereon are available for inspection at the company’s registered of�ce.

The directors take full responsibility for the preparation of the abridged interim �nancial results and that the �nancial 
information has been correctly extracted from the underlying condensed interim �nancial statements.

The interim abridged �nancial statements have been approved by the Board of Directors on
 the 03 March 2026 and are signed on its behalf by:

Thokozani Dlamini   Njabulo Dlamini
Chief Executive Of�cer   Chief Financial Of�cer

Directors: EB Arden (Chairperson), TH Dlamini (CEO), SL Balsdon, JM Gule, LJ Haynes, S Gumbi, SS Tsabedze, 
GN Motsa, BM Nyamane

Company Secretary: H Msibi

First National Bank of Eswatini Limited, Company Reg. No: 24/1988 - A Financial Institution licensed under the Financial Institutions Act of 2005, and an Insurance 
Services Provider licensed under the Insurance Act of 2005.

First National Bank of Eswatini Limited
The Of�ces Complex
Corner, MR103 Road & Swaki Street
Ezulwini, Eswatini

Registered of�ce

19.0%18.4%

December
2025

December
2024

Return on Equity

December
2025

December
2024

2.5%2.3%

Return on Assets 

December
2025

December
2024

63.6%64.7%

Cost to Income Pro�t Before Tax

8.2%

December 2025

184.6m
December 2024

170.6m

Loans to Customers 
Before Provisions

E4.357  billion

E5.307  billion

Customer Deposits

 E6.914 billion

E9.315 billion

Loans to Deposit Ratio

63.0%57%

December
2025

December
2024

December 2025

December 2024

December 2025

December 2024

30 June 2025
E’000

12 months ended
30 June 2025

E’000

First National Bank of Eswatini Limited
Incorporated in the Kingdom of Eswatini
Registration Number: 24/1988
Listed on the Eswatini Stock Exchange (ESE)
ISIN Code: SZE000331064
ESE Share Code: FNBE

Sponsoring Broker

PricewaterhouseCoopers
Rhus Of�ce Park
Karl Grant Street
Mbabane

Alphsz Securities Limited
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Of�ce Suite 101
New Mall
Dr Sishayi Road
Mbabane
Eswatini

Transfer Secretaries

SNG Grant Thornton Eswatini 
Proprietary Limited
Umkhiwa House
Lot 195
Karl Grant Street
Mbabane
Eswatini

Auditor

Basic and diluted earnings 
per share (cents)

4.1%

December 2025

101 cents
December 2024

97cents

December
2025

December
2024

0.42%0.19%

Credit Loss Ratio

1 331 016

114 286

1 501 668

14 466

325 807
2 339Intangible asset - 2 679

40 103

19 603

10 292 238

26 600

 2 686
371 813

1 036 100

1 437 199

4 703 013
2 239 597

15 532

174 139

6 618 392
3 963

1 996 677

8 855 039

10 292 238

46 336

6 months ended
31 December 2025

E’000

(611 824)

(48 509)

156 717

2 302 905

Net cash �ow from changes in operating assets and liabilities 352 0432 146 189

(173 423)

(89 236)

219 4182 040 246

1 331 016

3 371 262

817 050

205 226

Operating Environment (unchanged)

The economy has been supportive of robust 
economic activity. In�ation declined from 3.9% 
in December 2024 to 2.3% in December 2025. 
This downward trajectory in in�ation was 
supportive of a 25bps reduction in the discount 
rate, implemented in May 2025, and has 
resulted in Eswatini ending the year at a discount 
rate of 6.75%. Following South Africa’s 
announcement of a lower in�ation target, this 
should result in broader economic bene�ts for 
Eswatini through lower imported in�ation and 
ultimately sustained lower interest rates in the 
medium-to-long term.

The outlook on the country’s environment 
remains positive with the private sector rallying 
to lead economic growth. As of November 2025, 
credit extended to the private sector had 
increased by 8% year-on-year. Credit extended 
to businesses increased by 12% year-on-year, 
maintaining its trend of double-digit credit 
growth, and credit extended to households grew 
by 5% over the same period.

The view on the environment is not without its 
risks. On the one hand, the global geopolitical 
context remains volatile and highly uncertainty, 
while rapid change in climate events is also 
expected to remain a constant threat to 
economic activity.

Income Statement Growth

Pro�t before tax increased 8% year on year, 
re�ecting strong underlying performance across 
the business. The improvement in pro�tability 
was supported by sustained revenue momen-
tum across core banking activities, with both 
interest income and non interest revenue 
contributing positively. Stable margins and 
disciplined pricing helped maintain earnings 
quality in a competitive environment.

Non interest revenue grew 13% year on year, 
driven by higher customer activity and the 
continued adoption of digital and self service 
channels. Improvements in service delivery, 
channel ef�ciencies, and customer engagement 
contributed to increased transaction volumes. 
These gains highlight the success of ongoing 
efforts to enhance customer experience and 
simplify access to banking services.

Cost management efforts remained a priority, 
with focused oversight of discretionary spending 
and ef�ciency gains realized through process 
improvements and increased digital utilization. 
This allowed the bank to maintain positive 
operational leverage while supporting strategic 
initiatives. The credit loss ratio reduced to 0.19% 
from 0.42%, re�ecting stronger underlying credit 
performance and more stable portfolio 
conditions.

Balance Sheet Growth

The balance sheet continued to expand, with 
total assets increasing 26% year-on-year, driven 
by higher liquidity balances, a 23% rise in 
advances, and strong 35% growth in deposits 
across both retail and corporate segments. This 
re�ects sustained customer activity and 
broad-based demand across key portfolios. The 
improved liquidity supported operational 
resilience and ensured the bank remained well 
positioned to accommodate customer activity.

The bank maintains a strong capital position and 
complies with all regulatory minimum require-
ments, supported by a diversi�ed funding base 
and prudent balance-sheet management, 
ensuring resilience and alignment to internal 
governance and risk-appetite frameworks.

21.8% 34.7%


