
Economic overview
Eswatini’s economy remained resilient in 2025, despite global geopolitical uncertainties and benign regional economic 
growth. The local economy is expected to maintain a positive growth trajectory in the short to medium term, aided by 
large public and private sector capital projects, rising consumer demand, and an accommodative monetary policy 
stance.  

For the year ended 31 December 2025, Nedbank Eswatini Limited recorded headline earnings of E212.1 million (2024: 
E202.0 million) reflecting an increase attributable to growth in total revenue of 9.7%. Loans and advances to customers 
grew by 13.0% to E4.5 billion (2024: E4.0 billion), driven by increased lending activity, while customer deposits 
increased by 22.3% to E6.1 billion (2024: E5.0 billion), reflecting sustained confidence in the bank. 

Net Interest Income
Growth in the Bank’s asset base, supported by increased lending activity and the availability of excess funding from 
customer deposits, resulted in net interest income of E462.2 million (2024: E433.4 million), representing growth of 
6.6%. 

Impairment of Loans and Advances
The impairment charge for the period was E61.1 million (2024: E24.4 million). The significant adverse rise in 
impairments reflects increased financial stress experienced by certain customer segments in a high-interest rate 
environment. The Bank continues to strengthen its credit risk management and collection strategies to mitigate future 
credit losses.

Non-Interest Revenue
Non-interest revenue grew by 15.7% to E254.1m (2024: E220.0 million). The non-interest revenue to expenses ratio 
improved to 67.8% (2024: 63.4%). This performance was supported by improved transactional volumes as the Bank 
continued to prioritize the onboarding of new customers and increasing client numbers and transaction volumes on its 
digital platforms to enhance client experience and transactability. 

Operating Expenses
Operating expenses increased by 8.3% to E375.0 million (2024: E346.3 million), largely driven by inflationary pressures 
and continued investment in technology and operational improvements. The efficiency ratio remained relatively stable 
at 52.3% (2024: 53.0%).

Capital Adequacy
The Bank maintained a strong capital position, with a capital adequacy ratio of 15.2% (2024: 17.8%), well above the 
regulatory requirement of 8.0%. Capital and reserves totaled E1 110 million (2024: E1 153 million). The Bank’s capital 
adequacy ratio has been computed according to Basel II reporting principles as adopted by the Central Bank of Eswatini.

The Board of Directors are satisfied that the Bank’s capital is adequate and meets regulatory requirements.

Prospects
The Bank’s strategic focus for the coming financial year is to consistently deliver superior client experience, 
underpinned by service excellence, disciplined risk management and innovative banking solutions aimed at sustainable 
growth.

Dividend Declaration
Notice is hereby given that a dividend of 710 cents per share is declared, totaling E175 million for the financial year 
ended 31 December 2025 payable to shareholders registered in the books of the company at the close of business on 
8 May 2026. The dividend will be paid to the shareholders on 31 May 2026 and in declaring the dividend, all liquidity, 
solvency and capital requirements were adhered to.

Annual General Meeting
The Annual General Meeting will be held on 29 May 2026 and a final notification, together with the related reports will 
be sent to shareholders not later than 27 April 2026.

Corporate Governance Statement
The Directors and Management of Nedbank Eswatini Limited reaffirm their commitment to the principles of sound 
corporate governance as articulated in the King IV Report and the Corporate Governance Guidelines issued by the 
Central Bank of Eswatini.

Directors
The composition of the Board in the reporting period was as follows: Mr. N A Hlatshwayo (Chairman), Ms. F Nkosi 
(Managing Director), Mr. M Maziya (independent non-executive - retired 28 May 2025), Dr. M D Mthembu (non-executive 
– retired 29 August 2025), Mr. Z Kunene (independent non-executive), Mr. G. Payne (non-executive), Ms. P. Maqetuka 
(non-executive), Mrs. S. Nkumane (independent non-executive) and Mrs. Ayn Brown (independent non-executive).

Independent Review
To the shareholders of Nedbank Eswatini Limited.

Opinion
The accompanying abridged financial statements of Nedbank Eswatini Limited, which comprise the abridged 
statement of financial position as at 31 December 2025, and the related abridged statement of comprehensive income, 
abridged statement of changes in equity and abridged statement of cash flows for the year then ended, are derived 
from the financial statements of Nedbank Eswatini Limited for the year ended 31 December 2025.

In our opinion, the abridged financial statements derived from the audited financial statements of Nedbank Eswatini 
Limited for the year ended 31 December 2025 are consistent, in all material respects, with the audited financial 
statements, in accordance with the requirements of the Central Bank of Eswatini and the Eswatini Stock Exchange. 

Abridged Financial Statements 
The abridged financial statements do not contain all the disclosures required by International Financial Reporting 
Standards applied in the preparation of the audited financial statements of Nedbank Eswatini Limited. Reading the 
abridged Bank’s financial statements, therefore, is not a substitute for reading the audited financial statements of 
Nedbank Eswatini Limited for the year ended 31 December 2025. 

The audited Financial Statements and our Report thereon 
We expressed an unmodified audit opinion on the audited financial statements in our report dated 24 March 2026. 

Directors’ responsibility for the abridged financial statements 
The directors are responsible for the preparation of the abridged financial statements of Nedbank Eswatini Limited in 
accordance with the requirements of the Central Bank of Eswatini and the Eswatini Stock Exchange. 

Auditors’ Responsibility 
Our responsibility is to express an opinion on the abridged financial statements derived from the bank’s financial 
statements based on our procedures, which were conducted in accordance with International Standards on Auditing 
810, Engagements to Report on Summary Financial Statements. 
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For and on behalf of the Board
Mr. N. A. Hlatshwayo
(Chairman)

24 March 2026

Ms. F. Nkosi
(Managing Director)
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