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First Anniversary Celebrations at NFO Cape Town

Engaging with the public at City of Cape Town Ombud Event

Micro Finance SA Collaboration with NFO, Howard Gabriels,  
Priya Rajah, Kwanda Vabaza, Njabulo Bhembe

City of Cape Town Ombud Event 

Cape Town Team celebrating Human Rights Day
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Appoint, develop, and 
retain visionary leaders who 
embrace best practices and 
innovation for the benefi t 
of all and to ensure staff  
wellness:
Our success hinges on visionary leaders who 
embrace innovation and best practices. We appoint, 
develop, and retain leaders committed to positive staff  
engagement. By building a robust leadership pipeline, 
we empower and motivate our team, readying them for 
future challenges and ongoing improvement.
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Implement innovative 
technology and 
digital solutions for 
streamlined services:
We are dedicated to leveraging cutting-edge 
technology to enhance service delivery and 
operational effi  ciency. By adopting digital 
solutions, we streamline our processes, 
reduce turnaround times, and provide a 
seamless experience for consumers. Key 
metrics such as Technology Integration and 
Service Delivery Speed guide our continuous 
improvement eff orts, ensuring we remain at 
the forefront of innovation.

Today, most organisations, whether commercial or not-for-profi t, have policies 
in place for their treatment of customers and staff  alike. A truly balanced 
organisation is one that does not favour either of these groups at the expense of 
the other. The NFO’s principles and core values are spelt out earlier in this report 
by Reana Steyn, NFO Ombud and CEO. Lolo Ngubeni, HR Manager Shared 
Services, spells out how these guidelines translate in practice for the people of 
the NFO, particularly in terms of fairness, integrity and excellence.

PUTTING PRINCIPLES INTO 
PRACTICE AS WE CREATE A 
WORLD CLASS ORGANISATION 
Organisational Overview
The NFO only celebrated its first full year of existence on 1 March 
2025 as a new entity following the amalgamation of sector-
specific ombud schemes. Compared to the international 
Ombud’s landscape and also local history of the predecessor 
schemes, the NFO is still in its infancy. The transition from the 
four legacy schemes to the NFO involved integrating all staff  
into a single employment framework, with everyone holding 
a unified employment contract governed by the same terms 
and conditions of service. True to the commitments made 
during the amalgamation consultations, no job losses or 
benefit reductions occurred, reaff irming our dedication to 
stability and fairness. We continue to build on the gains made, 
align processes, and secure buy-in for improved people 
practices while adhering to labour laws. As responsible 
corporate citizens, we nurture young legal graduates through 
our internship programme, building a pipeline of future 
adjudicators. Additionally, the amalgamation has provided 
opportunities for staff  to further their careers, with many 
applying for promotions and transferring to other divisions. 
We grew from four smaller teams to a robust headcount of 
158, with a significant portion of our workforce being women.

People
Lolo Ngubeni
HR Manager Shared Services
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Ariaan Sarel Du Plooy (Banking Division) receives an award from Edite 
Teixeira-Mckinon, Non-life Insurance Lead Ombud

Reana Steyn awarding Njabulo Bhembe

People Strategy
Our HR strategy balances compliance, equity, and employee 
well-being, ensuring a work environment that supports both 
operational excellence and professional growth. In the past 
year, we welcomed 19 new employees to our team, reinforcing 
our commitment to growth and excellence. Despite the known 
risks and turmoil that traditionally accompanies mergers, we 
are pleased to report an attrition rate due to resignations of 
only 4%, and as a result our organisation remains stable and 
continues to thrive. We are proud to maintain our status as a 
female-majority organisation. We have also made a strategic 
shift  away from reliance on fixed-term contracts, bringing 
many of these contracts to an end in 2024. This transition 
reflects our dedication to providing more stable and long-
term employment opportunities. 

Other key strategic achievements included:

• The design and implementation of an HR policy frame-
work tailored to the needs of the NFO structure, which 
is an ongoing process of improvement and refinement.

• The establishment of a hybrid working model, pro-
moting both operational eff iciency and employee 
well-being.

• The harmonisation of remuneration practices to ensure 
that work of equal value is compensated equitably, in 
line with our chosen remuneration strategy.

• Completion of our first Organisational Wellness Survey, 
a pivotal initiative that ensures a data-driven assess-
ment of our people management practices and work-
place improvements.

Learning, Development, 
and Talent Management
In 2024, we laid the foundation for migrating to a single Sector 
Education and Training Authority (SETA), specifically INSETA, 
reflecting our commitment to continuous learning and skills 
development. This transition supports our B-BBEE strategy, 
reinforcing our role in advancing transformation within 
the dispute resolution sector. Moreover, the HR team has 

been instrumental in ensuring compliance with key labour 
legislation, including the Skills Development Act, which 
promotes a culture of lifelong learning; the Employment 
Equity Act, fostering diversity and fairness in the workplace; 
and the Labour Relations Act, reinforcing fair and transparent 
employee relations. We have also prioritised professional 
development initiatives to enhance resilience and career 
growth, alongside ongoing staff  engagement and talent 
management.

Employee Well-being and 
Support Systems
Recognising the complexities and potentially negative 
energy of dispute resolution work, we have prioritised the 
development of support structures to ensure the well-being 
of staff  is foregrounded in our daily work. These initiatives 
include:

•  A tailored induction and integration process.
•  Wellness programmes that address the psychological 

demands of case managers and adjudicators through 
our EAP programme with Momentum Corporate, off e-
ring additional psychological and specialist assistance 
to ensure staff  are adequately supported.

•  Celebrating shining stars who were nominated by peers 
at our year-end function.

•  Strengthening relations throughout the year in team-
building sessions.

We continue to build on our achievements and learn in the 
process of cementing our gains. The NFO remains committed 
to fostering an inclusive and equitable workplace, reinforcing 
our values of fairness, integrity, and accessibility in how we 
serve the public but equally in the way in which we support 
our employees.

Lolo Ngubeni
HR Manager Shared Services
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Annual Award Winners with Reana Steyn:
Peter Nkuna, Jessica Molebeledi, Njabulo Bhembe & Adriaan Du Plooy  

Jessica Molebeledi, Customer Execllence Award Winner

Staff  feedback on their 
experiences at the NFO.
Vuyolwethu Skolo
Manager Case Management • Life Insurance 
Division
Since taking on the new role, I have experienced significant 
personal career changes and professional growth. I have 
developed key abilities in leadership, strategic thinking and 
adaptability, which have been essential in navigating the NFO’s 
restructure/ organisation. This new role has allowed me to refine 
my problem -solving skills and collaborate more eff ectively 
across teams. Professionally, it has broadened my perspective 
on organisational growth, and I look forward to the continued 
opportunities for learning and impact in this position.

Thank you.

Kagiso Lekoane
Adjudicator • Non-life Insurance Division
My transition to the NFO was somewhat seamless, however, 
there were challenges faced, more especially surrounding the 
diff erent/new system that was being used. The diff iculty faced 
was being one of the first to come into the company using a 
diff erent system which no one was familiar with, so I had to 
learn as I went. However, I was able to overcome it and ended 
up being the one to give training on the new system. Coming 
from an insurance background, the NFO has been able to help 
me grow within the insurance space and has really shaped 
and guided me into a more stable career path that I would 
like to grow and further develop my skill in.

Tamara Sonkqayi
Adjudicator • Life Insurance Division
Thank you for inviting me to contribute to the People Section 
of the NFO’s inaugural Annual Report. I’ve taken some time to 
reflect on my journey and growth within the organisation, My 
journey with the Ombudsman for Long-term Insurance began 
17 years ago, and it’s been one of continuous growth from 
Data Capturer to Adjudicator. The formation of the National 
Financial Ombud Scheme marked a significant shift , not just 
for the organisation, but for me personally. In my previous 
role as a Complaint Assessor, I mainly handled funeral policy 

matters, which became familiar territory over time. Stepping 
into the role of Adjudicator has brought new challenges, 
especially with more complex complaints that require deeper 
legal analysis and sound judgment. While it has pushed me 
out of my comfort zone, it has also reignited my passion for 
learning and professional development. What drives me is 
knowing that the work we do has a real impact on people’s 
lives, helping them navigate diff icult financial disputes with 
fairness and dignity. I’ve always valued empathy and justice, 
and this role gives me the space to uphold both. Being part of 
the NFO feels like being part of something bigger, a collective 
eff ort to make financial services more accountable. I’m proud 
to be on this journey and excited about what lies ahead.

Kgomotso Molepo
Team Leader/Adjudicator – Fast Track 
Department • Non-life Insurance Division
I am target driven and I strive to achieve what the organisation 
requires of me. Being consistent in performing my duties was 
recognised by the leadership in the organisation. There is a 
continuous learning within my role which I appreciate as skills 
like leadership and communication are honed regularly.

Bonita Hughes
Manager Case Administration and Escalation • 
Banking Division
Looking back, the amalgamation of the NFO was a pivotal 
moment in my career. It brought with it a wave of change, 
including several role movements that eventually led to the 
opening of two management positions. At the time, I saw 
this as an opportunity - not just to progress professionally, 
but to grow personally. I made a conscious eff ort to study, 
upskill, and push myself beyond my comfort zone. Through 
this process, I developed a stronger sense of leadership, 
resilience, and adaptability. When the time came to apply for 
the management role, I felt ready, and I was fortunate to be 
successful. This new role has challenged me in the best ways, 
allowing me to continue learning and growing, while also 
supporting others in their development. It’s been incredibly 
rewarding to see how far I have come and to know that the 
eff ort I put in truly made a diff erence.
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Finance 
Report
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Detailed financial statements are available on our website www.nfosa.co.za

The fi nance report provides a comprehensive overview of the fi nancial performance 
of the National Financial Ombud Scheme South Africa NPC (NFO) over the past year, 
highlighting the company's strong fi nancial position, results, and cash fl ow for the 
fi nancial period ended 31 December 2024. 

Finance Report

Directors' Responsibility 
Statement
The Directors’ responsibility to ensure that the financial 
statements fairly present the financial position of the NFO 
as at the end of the financial period, the results of the 
operations and the cash flow information is in conformity 
with IFRS® Accounting Standards of the International 
Accounting Standards Board (IASB), and the requirements of 
the Companies Act, 71 of 2008 (as amended), and it is their 
responsibility to ensure that the financial statements satisfy 
the financial reporting standard.

The Directors are also responsible for the controls over, 
and the security of, the website and, where applicable, for 
establishing and controlling the process for electronically 
distributing the financial statements and other financial 
information to stakeholders and to the Companies and 
Intellectual Property Commission.

The financial statements are prepared based on appropriate 
accounting policies which have been consistently applied and 
have incorporated prudent judgement applicable to a going 
concern. This basis presumes that funds will be available to 
finance future operations and that the realisation of assets 
and settlement of liabilities, contingent obligations and 
commitments will occur in the ordinary course of business.

The NFO's ability to continue as a going concern is dependent 
on a number of factors. The most significant of these is the 
continued participation of subscribers and the prompt 
settlement of their accounts with the participation fees being 
determined based on a robust and fair budgeting process. The 
Directors are satisfied that the NFO has adequate resources to 
continue in operational existence for the foreseeable future.

As at financial year-end, our financial position and liquidity 
remained strong which will enable us to meet our financial 
obligations when they fall due. Our prudent financial 
management practices enable the NFO to perform its function 
in a financially sustainable manner as reflected in a: 

• Healthy balance sheet
• Positive cash flow
• Eff ective funding model

We will continue to review and enhance the internal financial 
control systems to ensure all financial risks are mitigated 
to ensure prudent financial discipline on the spending 
of allocated resources to maintain long-term financial 
sustainability while strengthening our relationships with our 
participants and stakeholders.

For the Directors to discharge their responsibilities, 
management continues to develop and maintain a system of 
internal control aimed at reducing the risk of error or loss in a 
cost-eff ective manner. 

The Directors, primarily through the Audit and Risk Committee 
(ARC),  and the Remuneration Committee (Remco), which 
consists of independent Non-executive Directors, meet 

periodically with the external auditors, and executive 
management to evaluate matters concerning accounting 
policies, internal controls, auditing, risk management and 
financial reporting.

The Directors are of the opinion, based on information and 
explanations given by management audit and discussions 
with the External Auditors on the results of the audit, that the 
internal accounting controls are adequate.

During the period under review, four Board Meetings were 
convened, three of the Board meetings took place on a virtual 
platform. A face-to-face Board Meeting was held in February 
and a strategic planning session took place in October 2024.

Financial Statements
The financial statements have been audited by the 
independent auditing firm, RSM South Africa, who have been 
given unrestricted access to all financial records and related 
data, including minutes of all meetings of the directors and 
committees. The directors believe that all representations 
made to the independent auditor during the audit were valid 
and appropriate. The NFO is happy to present the clean audit 
report - detailed financial statements are available on our 
website - www.nfosa.co.za

Events after the Reporting 
Date
The Board of Directors are not aware of any significant events 
occurring since the end of the financial year up to the date of 
issue of the financial statements that could have a material 
eff ect on the financial position of the company.

Comparative Information 
not Presented
The NFO's first set of financial statements have been prepared 
for 15-months period with no comparative figures.  The 
company extended its financial period by an additional 
three months to account for the initial period following its 
registration on 19 October 2023 in line with the Companies 
Act of South Africa and the commencement of operations on 
1 March 2024.

Operating Period and 
Business Combination
The NFO was registered in October 2023 and had minimal 
activities during the first five-month period, until 29 February 
2024. On 1 March 2024, the company amalgamated four 
independent and voluntary ombud schemes, namely 
the Credit Ombud Association (CO), The Ombudsman for 
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Banking Services South Africa (OBSSA), The Ombudsman for 
Long-term Insurance (OLTI) and the Ombudsman for Short-
term Insurance (OSTI). The company formally commenced 
its operations as an industry financial ombud scheme from 
1 March 2024 when the business combination of these four 
ombud schemes became eff ective.

Income Tax Exemption
The NFO is a Public Benefit Organisation as set out in section 
30(3) of the Income Tax Act No 58 of 1962. In terms of Section 
10(1)(cN) of the Income Tax Act, receipts and accruals of any 
Public Benefit Organisation approved by the Commissioner in 
terms of Section 30(3) of the Act are exempt from income tax.

Against this background, the Directors of the NFO accept 
responsibility for the financial statements, which were 
approved by the Board of Directors on 28 May 2025, and 
signed on its behalf by:

           

Signed by: HY Laher                                                 MR Burton

Chief Executive Offi  cer 
and Manager Finance 
Responsibility Statement
Each of the directors of the NFO, hereby confirm that:

• The financial statements set out the Statement of 
Financial Position, the Statement of Surplus or Deficit 
and Other Comprehensive Income, and the Notes to 
the financial statements, fairly present in all material 
respects the financial position, financial performance 
and cash flows of the NFO in terms of IFRS and relevant 
regulations.

• The preparation of financial statements in conformity 
with IFRS requires management to exercise its 
judgement in the process of applying the company's 
accounting policies and it is our responsibility to ensure 
that the financial statements comply with applicable 
financial reporting standards with regards to form and 
content and present fairly the statement of financial 
position of the company.

• Internal financial controls have been put in place 
to ensure that material information relating to the 
company have been provided to eff ectively prepare the 
financial statements of the NFO.

• The internal financial controls are adequate and 
eff ective and can be relied upon in compiling the 
financial statements, having fulfilled our role and 
function as Executives with the primary responsibility 
for implementation and execution of controls.

Finance Activities
The finance team has been hard at work to ensure that an 
identical approach in application of all the finance operations 
activities in the NFO. This includes the application of the 
developed and board approved Funding Policy, which informs 
the basis of the NFO’s invoicing and subsequent revenue 
recognition in line with applicable accounting standards. 

Furthermore, the Finance and Procurement Policies which 
regulate activities in the finance department with the 
ultimate objective of safeguarding the organisation’s assets, 
encouraging ethical practices in executing responsibilities in 
line with the NFO’s values.

Divisional Reporting
The NFO operates in four revenue-generating divisions, 
namely Life Insurance Division, Non-life Insurance Division, 
Banking Division and Credit Division. Operational and 
business support functions are housed within the Shared 
Services division. The revenue-generating division allocations 
are based on the segment of the industry served and the origin 
of the complaints resolved by the divisions. Management 
monitors actual expenditure against budgeted figures on 
a monthly basis and reports to Divisional Lead Ombuds on 
a regular basis to limit spending to the budgeted amount. 
This is a crucial step in managing the divisional and overall 
company liquidity to ensure cash-flow is managed properly 
throughout the year.

The finance team will continue to review and refine processes 
and procedures where necessary to foster progressive 
change, enhance eff iciency in finance operations and not 
compromise the going concern status of the NFO.

Remuneration Committee
The Remuneration Committee (Remco) eff ectively oversees 
and ensures that the NFO has the ability to attract, develop 
and retain competent people who will execute our mandate.  
The Remco oversees the NFO’s human capital performance 
goals and remuneration-related matters as an eff ective talent 
management is imperative to protect institutional capacity. 

The Remco reviewed and recommended the salary increases and 
discretionary performance bonuses to the Board for approval. 
The subcommittee met twice during the year under review. 

Audit and Risk Committee (ARC)
The ARC is specifically established as a sub-committee of the 
Board as per the NFO’s governance in line with the principles 
of good corporate governance. 

The mandate of the Committee is to provide oversight of the 
NFO’s internal controls, financial reporting, implementation 
of risk management around financial risks and other 
governance processes. 

Audit and Risk Committee Report
The ARC has formal terms of reference which are updated 
on an annual basis, or as and when required. The Board is 
satisfied that the ARC has complied with these terms, and 
with its legal and regulatory responsibilities as set out in the 
Companies Act, 71 of 2008 (as amended), and the King IV 
Report.
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The primary role of the ARC is to ensure the integrity of NFO 
and the financial reporting and audit processes and that 
a sound risk management and internal control system is 
maintained. In pursuing these objectives, the Audit Comm 
oversees relations with the External Auditors regulatory audit 
process led by the independent external auditors.

The Board believes that the ARC collectively possesses the 
knowledge and experience to supervise the NFO’s financial 
management, External Auditors, the quality of the financial 
controls, the preparation and evaluation of the audited 
financial statements.

The attendance of Audit Comm members at its meetings 
during the financial year was as follows:

Directors' Name Total Attendance
MR Burton 2/2

TN Raditapole 2/2

V Pearson 2/2

DC Beyers 2/2
	

Execution of Audit and 
Risk Committee Mandate
The ARC discharged all responsibilities and functions 
delegated to it in terms of the Audit and Risk Committee 
terms of reference, approved by the Board, and in terms of 
its established annual work plan, throughout the reporting 
period.

During the year under review, the ARC reviewed and approved 
the following:

In respect of the External Auditors:
•	 Considered and satisfied itself that the external audit 

firm and the engagement partner are independent.
•	 Approved the fees paid to the auditors for the 2024 

financial year.

In respect of Financial Reporting:
•	 Reviewed the financial statements and ensured that 

there are adequate controls in place to ensure the 
correct compilation of the financial statements; and

•	 Reviewed the appropriateness of any amendments to 
accounting policies and internal financial controls.

External Auditors
The ARC has the primary responsibility for overseeing 
the relationship with, and performance of, the External 
Auditors. This includes making the recommendation on the 
appointment, reappointment, and removal of the External 
Auditors, assessing their independence on an ongoing basis, 
and for reviewing and approving the audit fee.

External Auditor 
Independence
The ARC is also responsible for determining that the External 
Auditors have the necessary independence. A key factor that 
may impair any such independence is a lack of control over 
non-audit services provided by the External Auditors.

The ARC has reviewed and assessed the independence of 
the External Auditors, and has confirmed that the criteria 
for independence, as set out in the rules of the Independent 
Regulatory Board for Auditors (IRBA) and other relevant 
legislation, have been followed. The ARC is satisfied that the 
External Auditors are independent of the NFO.

Risk Management
The ARC guides the company in overseeing material and 
potential risks to ensure the sustainability and relevance of the 
NFO, steering the company towards success while measuring 
performance and safeguarding business continuity measures.

The Risk Register is reviewed quarterly to ensure that all 
the major risks facing the NFO, including emerging risks, 
are managed effectively. The NFO has implemented and 
maintained a comprehensive system of internal controls to 
mitigate risk and to ensure that objectives are consistently 
achieved. The internal control system includes monitoring 
mechanisms and mitigation processes to enhance 
deficiencies when they are detected. Risks were regularly 
assessed by the ARC and reported to the Board as part of the 
progress reports tabled at every Board meeting.

The internal control measures 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.

The NFO's risk management is predominantly controlled 
by the finance department under policies approved by 
the directors. The finance department identifies, evaluates 
and hedges financial risks in close co-operation with the 
operating divisions. The directors provide principles for 
overall risk management, as well as policies covering specific 
areas, such as interest rate risk, credit risk, and investment of 
excess liquidity.

Capital Management
The capital structure of the NFO consists of net debt (net of 
cash) and equity (comprising retained earnings).

Management aims to maintain capital reserves that will 
enable the company to cover at least three to six month's 
operating expenditure.

Capital is managed through a robust budget monitoring 
process to ensure the approved budget is not exceeded 
unless strictly necessary and that funds are appropriated 
for its intended purpose as per the budget allocation. The 
monitoring process is applied on a divisional basis and driven 
by the finance department in collaboration with the divisional 
lead ombuds. All excess funds are transferred to short-term 
investment accounts to capitalise on higher interest rates. 
Interest earned on investment accounts are intended to 
supplement funds received from participants to meet the 
budget requirements.

Audit and Risk Committee 
Statement
Based on information from, and discussions with, 
management and the External Auditors, the ARC is of the 
opinion that the financial records may be relied upon as the 
basis for the preparation of the financial statements.

The ARC has considered and discussed the financial 
statements with both management and External Auditors. 
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During this process, the Audit Comm:

• Evaluated significant judgements and reporting 
decisions;

• Determined that the going concern basis of reporting is 
appropriate;

• Evaluated the material factors and risks that could 
impact the financial statements;

• Evaluated the NFO’s liquidity and ensured the financial 
sustainability and disclosures; and 

• Discussed the treatment of significant and unusual 
transactions with management and the External 
Auditors.

The ARC confirms that the financial statements comply in 
all material respects with the statutory requirements of 
the various laws and regulations governing disclosure and 
reporting. The ARC has reviewed and is satisfied that the 
financial statements, including accounting policies, are 
appropriate and comply with the IFRS, and the requirements 
of the Companies Act. 

The ARC has recommended to the Board that the financial 
statements be adopted and approved by the Board.

Mervyn Burton CA(SA)
Chairperson: Audit and Risk Committee

Audit Opinion – RSM 
South Africa
Based on the audit work performed, the financial statements 
present fairly, in all material respects the financial position of 
the company and the financial performance and cash flows 
for the year ended in accordance with International Financial 
Reporting Standards and the Companies Act of South Africa.

Signifi cant fi nancial 
statement disclosures
We would like to draw the attention on the following financial 
statement disclosures that are particularly significant, 
sensitive or require significant judgment:

• The details on the amalgamation of the financial 
services schemes into what is now known as the 
National Financial Ombud Scheme South Africa (NFO) 
eff ective from 1 March 2024

• The performance of each division for the 15-month 
period ended 31 December 2024

• The justification for the preparation of the financial 
statements for a 15-month period ended 31 December 
2024

Going Concern
During our assessment we have not identified any indicators 
which could indicate a material uncertainty as to the ability of 
the NFO continue as a going concern. 

Events After the Reporting 
Period
We have not identified any events occurring aft er year end 
that require additional disclosure in the financial statements, 
apart from those events already disclosed.

Certifi cate from 
the Company 
Secretary
I hereby confirm, in my capacity as company secretary of 
National Financial Ombud Scheme South Africa NPC, that for 
the 15 month financial period ended 31 December 2024, the 
company has filed all required returns and notices in terms of 
the Companies Act of South Africa, with the Companies and 
Intellectual Property Commission and that all such returns 
and notices are to the best of my knowledge and belief true, 
correct and up to date.

Miriam Komane Matabane
Company Secretary
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HY Laher 
Chairperson - Appointed 29.01.2024

MR Burton
Appointed 29.05.2024

V Pearson 
Appointed 29.01.2024

TP Zulu 
Vice-Chairperson - Appointed 29.01.2024

R Lightbody 
Appointed 29.01.2024

TN Raditapole 
Appointed 29.01.2024

EM Mphahlele 
Appointed 29.01.2024

IH van Schalkwyk 
Appointed 29.01.2024

DC Beyers   
Appointed 29.01.2024

Board of Directors
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National Financial Ombud Scheme South Africa NPC
(Registration Number 2023/162407/08)

Financial Statements for the 15 month period ended 31 December 2024

Statement of Financial Position

Figures in R 31 December 2024

Assets

Non-current assets

Property, plant and equipment 3,115,233

Right-of-use assets 21,900,921

Intangible assets 144,000

Total non-current assets 25,160,154

Current assets

Trade and other receivables 2,499,243

Loan to employee 10,000

Prepayments 1,161,652

Cash and cash equivalents 79,096,428

Total current assets 82,767,323

Total assets 107,927,477

Equity and liabilities

Equity

Accumulated surplus 72,511,008

Liabilities

Non-current liabilities

Lease liabilities 17,384,308

Current liabilities

Provisions 3,742,542

Trade and other payables 8,046,586

Lease liabilities 6,104,070

Bank overdraft 138,963

Total current liabilities 18,032,161

Total liabilities 35,416,469

Total equity and liabilities 107,927,477
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National Financial Ombud Scheme South Africa NPC
(Registration Number 2023/162407/08)

Financial Statements for the 15 month period ended 31 December 2024

Statement of Surplus or Deficit and Other Comprehensive Income

Figures in R
15 month period ended 31 

December 2024

Revenue 127,182,793

Other income 242,594

Administrative expenses (8,082,991)

Other expenses (118,587,408)

Other gains and (losses) (621,527)

Surplus from operating activities 133,461

Finance income 7,294,065

Finance costs (2,408,644)

Surplus before tax 5,018,882

Income tax expense -

Other comprehensive income for the period -

Total comprehensive income for the period 5,018,882

Statement of Changes in Equity

Figures in R Accumulated  
surplus

Balance at 19 October 2023 -

Increase (decrease) due to business combination 67,492,126

Balance of reserves directly after business combination 67,492,126

Changes in equity

Surplus for the period 5,018,882

Total comprehensive income for the period 5,018,882

Balance at 31 December 2024 72,511,008
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National Financial Ombud Scheme South Africa NPC
(Registration Number 2023/162407/08)

Financial Statements for the 15 month period ended 31 December 2024

Statement of Cash Flows

Figures in R
15 month period ended 31 

December 2024

Net cash flows used in operations (27,971,298)

Interest paid (2,365,369)

Interest received 7,290,311

Net cash flows used in operating activities (23,046,356)

Cash flows from investing activities

Cash flows received in obtaining control of subsidiaries or other businesses 106,230,379

Proceeds from sales of property, plant and equipment 35,999

Purchase of property, plant and equipment (328,278)

Loan advanced to employee (10,000)

Cash flows from investing activities 105,928,100

Cash flows used in financing activities

Repayment of lease liabilities (4,024,278)

Loan received from division 100,000

Cash flows used in financing activities (3,924,278)

Net increase in cash and cash equivalents 78,957,466

Cash and cash equivalents at end of the period 78,957,466
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Figures in R
31 December 

2024

Business combinations

Details of acquisition

Name of acquiree Principal activity
Date of
acquisition

Proportion  
of interests 
acquired %

Ombudsman for Banking Services South Africa Banking disputes resolution and 
related services.

2024/03/01 100

Credit Ombud Association Credit provider disputes resolution 
and related services.

2024/03/01 100

The Long-Term Insurance Ombudsman's Association Long-term insurance disputes 
resolution and related services.

2024/03/01 100

The Ombudsman for Short-Term Insurance NPC Short-term insurance disputes 
resolution and related services.

2024/03/01 100

The Ombud Council granted recognition, effective from 1 March 2024, to the company as an industry ombud scheme under 
the Financial Sector Regulation Act 2017. As stated above, the company is a business combination of four predecessor 
industry schemes, namely the Credit Ombud Association (CO), The Ombudsman for Banking Services South Africa (OBSSA), 
The Ombudsman for Long-term Insurance (OLTI) and the Ombudsman for Short-term Insurance (OSTI). The consolidation 
aims to provide a simpler and stronger financial sector ombud scheme and address the National Treasury's call for a 
rationalisation of the financial ombud landscape.

The business combination came into effect on 1 March 2024 when the assets and liabilities of the four predecessor schemes 
were transferred to the company at no consideration. The business combination is considered a merger of equals in terms of 
IFRS 3.
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National Financial Ombud Scheme South Africa NPC
(Registration Number 2023/162407/08)

Financial Statements for the 15 month period ended 31 December 2024

Figures in R
31 December 

2024

Business combinations continued...

Assets acquired and liabilities recognised at the date of acquisition (1 March 2024)

Ombudsman 
for Banking 
Services South 
Africa

Credit Ombud 
Association

The Long-
Term 
Insurance 
Ombudsman's 
Association

The 
Ombudsman 
for Short-Term 
Insurance NPC

Non-current assets

Property, plant and equipment 1,010,895 330,762 386,442 2,058,134

Right of use assets - - - 9,248,438

Intangible assets - - 1 652,257

Current assets

Trade and other current receivables 10,453,562 11,642,346 37,235,588 44,306,909

Other current non-financial assets 459,937 159,605 439,170 914,809

Cash and cash equivalents 32,346,407 7,072,761 16,939,205 49,872,006

Non-current liabilities

Lease liabilities - - - (8,175,390)

Other non-current non-financial liabilities - - - (701,808)

Current liabilities

Current provisions (1,146,081) (337,275) (1,422,422) (947,033)

Trade and other current payables (718,434) (304,844) (1,162,656) (771,315)

Lease liabilities - - - (1,837,409)

Other current non-financial liabilities (34,794,288) (11,660,077) (41,254,142) (53,842,794)

Assets acquired and liabilities recog-
nised at the date of acquisition 7,611,999 6,903,278 11,161,186 40,776,804

The above assets and liabilities are before any IFRS 3-related adjustments made in respect of IFRS 16 leases.
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Figures in R
31 December 

2024

Divisional information

General information

The company operates in four income generating divisions, namely Life Insurance division, Non-Life Insurance division, 
Banking division and Credit division. Operational and business support functions are housed within the Shared Services 
division. The income generating division allocations are based on the segment of the industry served and the origin of the 
claims addressed by the divisions.

Costs incurred by the Shared Services division are allocated to the income generating divisions. The basis of allocation differs 
based on the nature of the cost incurred. The main bases for allocation is:
-  the division's revenue as percentage of total revenue,
-  the division's number of employees as percentage of total employees,
-  the division's number of Shared Services employees as percentage of total Shared Services employees and
-  the Johannesburg office division's number of employees as percentage of total employees in the Johannesburg office.

Internal reporting in the form of monthly and quarterly reports are based on the same divisional allocations.

Divisional revenues

Total divisional 
revenue

Other income 
including 

interest 
received

Total income 
received

Period ended 31 December 2024

Banking division 34,794,287 1,742,627 36,536,914

Credit division 9,904,403 467,898 10,372,301

Life Insurance division 34,940,995 1,535,074 36,476,069

Non-Life Insurance division 47,543,109 3,810,190 51,353,299

Total divisional income 127,182,793 7,555,790 134,738,583
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Financial Statements for the 15 month period ended 31 December 2024

Figures in R

Divisional information continued...

Other incomes and expenses

Salaries Other Staff 
Costs

Accommo- 
dation

Other Accom-
modation Costs

Public  
Relations

Communication Sundry  
Business Costs

Audit  
fees

Director  
fees

IT and Office 
equipment

Total  
expenses

Period ended 31 December 2024
Divisional and Shared Service figures

Banking division 16,863,207 193,078 1,097,016 161,906 479,649 136,662 539,090 240,274 309,317 54,684 20,074,883

Credit division 6,839,698 80,789 511,941 72,301 125,006 123,346 2,131,804 102,474 42,276 120,945 10,150,579

Life Insurance division 23,473,734 193,103 2,207,770 852,041 119,342 346,378 737,564 23,728 148,634 74,825 28,177,118

Non-Life Insurance division 31,905,081 588,602 2,047,764 404,554 141,469 5,333 1,371,322 655,806 288,983 1,002,950 38,411,864

Shared Services division 19,537,691 747,799 - 1,158,609 805,187 882,416 1,994,019 - 1,557,063 4,635,015 31,317,800

Total other incomes and expenses 98,619,410 1,803,371 5,864,492 2,649,411 1,670,653 1,494,135 6,773,799 1,022,282 2,346,274 5,888,417 128,132,243

Divisional figures including Shared  
Services allocation

Banking division 21,731,708 391,744 1,097,016 514,139 690,331 366,943 1,068,123 240,274 714,035 1,166,490 27,980,804

Credit division 8,123,449 138,105 511,941 232,615 189,569 221,539 2,293,234 102,474 167,261 579,423 12,559,609

Life Insurance division 28,339,967 356,724 2,207,770 858,839 332,527 513,432 1,212,267 23,728 553,352 1,293,328 35,691,933

Non-Life Insurance division 40,424,286 916,798 2,047,764 1,043,818 458,226 392,222 2,200,174 655,806 911,626 2,849,176 51,899,897

Total other incomes and expenses 98,619,410 1,803,371 5,864,492 2,649,411 1,670,653 1,494,135 6,773,799 1,022,282 2,346,274 5,888,417 128,132,243
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Figures in R

Divisional information continued...

Other incomes and expenses

Salaries Other Staff 
Costs

Accommo- 
dation

Other Accom-
modation Costs

Public  
Relations

Communication Sundry  
Business Costs

Audit  
fees

Director  
fees

IT and Office 
equipment

Total  
expenses

Period ended 31 December 2024
Divisional and Shared Service figures

Banking division 16,863,207 193,078 1,097,016 161,906 479,649 136,662 539,090 240,274 309,317 54,684 20,074,883

Credit division 6,839,698 80,789 511,941 72,301 125,006 123,346 2,131,804 102,474 42,276 120,945 10,150,579

Life Insurance division 23,473,734 193,103 2,207,770 852,041 119,342 346,378 737,564 23,728 148,634 74,825 28,177,118

Non-Life Insurance division 31,905,081 588,602 2,047,764 404,554 141,469 5,333 1,371,322 655,806 288,983 1,002,950 38,411,864

Shared Services division 19,537,691 747,799 - 1,158,609 805,187 882,416 1,994,019 - 1,557,063 4,635,015 31,317,800

Total other incomes and expenses 98,619,410 1,803,371 5,864,492 2,649,411 1,670,653 1,494,135 6,773,799 1,022,282 2,346,274 5,888,417 128,132,243

Divisional figures including Shared  
Services allocation

Banking division 21,731,708 391,744 1,097,016 514,139 690,331 366,943 1,068,123 240,274 714,035 1,166,490 27,980,804

Credit division 8,123,449 138,105 511,941 232,615 189,569 221,539 2,293,234 102,474 167,261 579,423 12,559,609

Life Insurance division 28,339,967 356,724 2,207,770 858,839 332,527 513,432 1,212,267 23,728 553,352 1,293,328 35,691,933

Non-Life Insurance division 40,424,286 916,798 2,047,764 1,043,818 458,226 392,222 2,200,174 655,806 911,626 2,849,176 51,899,897

Total other incomes and expenses 98,619,410 1,803,371 5,864,492 2,649,411 1,670,653 1,494,135 6,773,799 1,022,282 2,346,274 5,888,417 128,132,243
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Figures in R
31 December 

2024

Divisional information continued...

Reconciliations

Surplus per division

Total income Total expenses Surplus

Banking division 36,536,914 (27,980,804) 8,556,111

Credit division 10,372,301 (12,559,609) (2,187,309)

Life Insurance division 36,476,069 (35,691,933) 784,135

Non-Life Insurance division 51,353,299 (51,899,897) (546,598)

Total for the period ended 31 December 2024 134,738,583 (128,132,243) 6,606,339

Surplus or deficit before discontinued operations and tax

Divisional surplus or deficit as reported 6,606,339

IFRS 16 lease adjustments (1,587,457)

Surplus or deficit before discontinued operations and tax 5,018,882
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Figures in R
31 December 

2024

Related parties

Compensation paid to directors and prescribed officers

31 December 2024

Directors 
remuneration 

received as 
director of 

NFOSA

Directors 
remuneration 

received as 
director of 

acquiree
Total 

remuneration

Name

MR Burton 180,000 - 180,000

HY Laher 178,800 68,506 247,306

R Lightbody 175,275 1,824 177,099

EM Mphahlele 216,600 41,408 258,008

V Pearson 116,850 8,025 124,875

TN Raditapole 182,400 18,948 201,348

IH van Schalkwyk 248,850 7,752 256,602

TP Zulu 216,600 30,714 247,314

A Woolfson - 21,750 21,750

B Molebatsi - 67,996 67,996

G Walters - 16,828 16,828

JF Myburgh - 64,933 64,933

L Attwood-Smith - 33,656 33,656

M Lekala - 14,350 14,350

MLM Phala - 21,750 21,750

M Hart - 55,132 55,132

MB Molefe - 67,996 67,996

NN Zungu - 59,096 59,096

TN Ned 41,174 41,174

P Crankshaw 33,656 33,656

P Govender 22,243 22,243

WL Knowler 22,665 22,665

Total compensation paid to directors and prescribed 
officers 1,515,375 720,402 2,235,777
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Board Meetings

HY Laher (Chairperson) X X X X
TP Zulu (Vice-Chairperson) X X X X
TN Raditapole X X X X
IH van Schalkwyk X X X X
EM  Mphahlele X X X X
R Lightbody X X X X
V Pearson X X X
MR Burton X X

Remuneration 
Committee Meetings

IH van Schalkwyk (Chairperson) X X X
TP Zulu X X X
TN Raditapole X
EM Mphahlele X X X
R Lightbody X X

Audit and Risk 
Committee Meetings

MR Burton (Chairperson) X X
TN Raditapole X X
V Pearson X X
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NFO 
Participants
Credit Division
Acquifin (Pty) Ltd  Koopkrag RCS Group (Including Edcon / Jet)

Advance Fin Landbank Renu Finance

Afri-Loan (Pty) Ltd Le Morgan Direct Marketing Rhino Money Loans

Africa Direct Edubond Leading Finacial Service Risma Housing Finance Corp Pty Ltd

Afrika Finance (Lusiki) Letsatsi Finance & Loan RNP Finance

AMC Classic Lewis Group Roisin

AO Finance Lexis Nexus Risk Management Royal Finance

Archfin Limali Finacial Services Five Star SA Breweries

Atlas Finance Lime Loans SA SA Home Loans

Avok Finance Liquifin (Pty) Ltd SA Taxi Development Finance

Avon Justine Loanwize Sandton Sales

Babereki Finance Magdel Etf Sanlam Personal Loan

Bayport Financial Services Man Finacial Services Scottfin Financial Services

Best Debt Finance Manati Alternate Student Funding Scottfin Investment

Best Ever Trading 549 Maravedi Credit Solutions Seven Mile Trading 159 Cc

Bha Mikro-Uitleners Bk Mazwe Financial Service Silver Streak Trading 508

Blue Chip Finance MBD Smart Advance (Formerly Getbucks)

BMW Financial Services Sa (Pty) Ltd Medaco Revenue Solutions Smilies Loans Cc

Bronco Trading 533 Mense Financing Speedy Cash Loans

Cape Town Community Housing (Pty) Ltd Mercedes Benz Financial Services Station Finance

Cash Converters Sa Miloc Kimberley SWU Credit Solutiobns

Cell C Miloc Paarl Teljoy 

Centrafin Miloc Parow Tenant Profile Network (Tpn)

Challenor Finnace Mobicash The Foshini Group

Chartwell Housing Finance Solutions Montana General Trading The Hive Enterprises

Club Leisure Development (Pty) Ltd Mpowa Finance Thuthukani Financial Services (T/Aroyal Finance)

Commonwealth Finance Mr Price Group Toyota Financial Services

Connect Finacial Solutions (Jd Group) MTN Transaction Capital Credit Health

CT International Financiers Multichoice Triple Advance Finance

Dal Holdings (Pty) Ltd Nairtime South /Africa (Pty) Ltd Truworths

Dexios Finance National Housing Finance Corp Ltd THUF (Pty) Ltd

Dola Money Nfb Fin (20200615)/N Vest Securities TWK Agriculture

Edu-Loan (Pty) Ltd T/A Fundi Capital Obaro Finansiele Dienste Typhon National Finance

Eskom Finance Old Mutual Umsuku Wemali Finance

Finchoice OPCO 365 University Of Stellenbosch

Flexifin Opperman Finansiele Dienste Valozone (Servinet)

Flyt 12j Pandero Investments 503 Valozone 240cc

Frank Finansiele Dienste Pause Finance Cc Van Shaik Bookstore

Full House Retail Pepkor Trading (Pty) Ltd Vecto Finance

Gemsbok Finansiele Dienste Phakisa Shared Services Pty (Ltd) Versa Finance

Getstarted SA PNP Finance Vincemus Investments (Pty) Ltd

Homechoice  Pokkit (Pty) Ltd Vodacom

Ibuild Home Loans Presles Volkswagen Financial Services

IMAS Finance Pretorium Trust Welltech Finance

Investcan (Pty) Ltd Protea Loans  Woolworths

Jl Financial Services T/A Royal Finance Kimberley QMS Consulting Xtreme Discounters

Jm Cash Loans Quickfin Zani Financial Services

Just Bridge (Pty) Ltd Railway Furnsihers Zwane Financial Services (Deeds & Lloyds)

Kagiso Fd Rainbow Finance
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Banking Division
ABSA Bank Limited Citibank N.A. South Africa JP Morgan Chase Bank

Access Bank South Africa Ltd Deutsche Bank Merrill Lynch South Africa (Proprietary Limited) 

African Bank Discovery Bank Nedbank Limited

Albaraka Bank Limited Finbond Mutual Bank OM Bank Limited

Bank of China Johannesburg First National Bank of SA Sasfin Bank Limited

Bank of Communications  First Rand Bank South African Postbank SOC

Bank of Taiwan S.A.  GBS Mutual Bank Standard Bank of SA Limited

Bank Zero Goldman Sachs International Bank  Standard Chartered Bank

Barclays Investment Bank HBZ Bank Limited State Bank of India

Bidvest Bank Limited HSBC Bank PLC Tyme Bank Limited

Capitec Bank Investec Bank Limited

China Construction Bank Ithala Bank Limited

Non-life Insurance Division
Abacus Insurance Limited Escap SOC Ltd Nedbank Insurance Company Ltd

ABSA Insurance Company Ltd Federated Employers Mutual Assurance Company New National Assurance Company Ltd

ABSA Risk Transfer Insurance Company First For Women Insurance Company NMS Insurance Services (SA) Limited

AIG South Africa Insurance Co Ltd FirstRand Short Term Insurance Ltd Old Mutual Alternative Risk Transfer (OMART)

Allianz Global Insurance Ltd GENRIC Insurance Old Mutual Insure 

Aurora Insurance Company Limited Guardrisk Insurance Company Ltd OUTsurance Insurance Company Ltd

Auto and General Insurance Company Ltd Guardrisk Microinsurance Limited PPS Short-Term Insurance Company Ltd

Bidvest Insurance Limited Hollard Insurance Company Ltd Renasa Insurance Company Ltd

Bryte Insurance Ltd Hollard Specialist Insurance co SAFIRE Insurance Company Ltd

Budget Insurance Company Indequity Specialised Insurance Ltd SAHL Insurance Company Ltd

Centriq Insurance Company Limited Infiniti Insurance Limited Santam Ltd

Chubb Insurance South Africa Limited King Price Insurance Santam Structured Insurance Ltd

Clientele General Insurance Limited Land Bank Insurance Co Sasria SOC Ltd

Coface South Africa Insurance Company Legal Expenses Insurance SA Ltd Standard Insurance Ltd

Compass Insurance Company Ltd Lloyd's South Africa Swiss Re Corporate Solutions Africa Ltd

Corporate Guarantee (South Africa) limited Lombard Insurance Group Vodacom Insurance Company (RF) Limited

Credit Guarantee Insurance Corporation MiWay Insurance Limited Western National Insurance Co Ltd

Dial Direct Insurance Ltd Momentum Insure Company Limited Workerslife Insurance Limited

Discovery Insure Ltd Monarch Insurance Company Ltd Yard Insurance Limited

Dotsure Limited

Life Insurance Division
1Life Insurance Limited

3Sixty Life Limited

Abacus Insurance Limited

ABSA Life Limited

Affinity Life Limited

AIG Life South Africa Limited

Alexander Forbes Investments Limited

Alexander Forbes Life Limited

Allan Gray Life Limited

Assupol Life Limited

AVBOB Mutual Assurance Society

Bidvest Life Limited

BrightRock Life Insurance Limited

Bryte Life Company Limited

Capitec Life Limited

Centriq Life Insurance Company Limited

Clientèle Life Assurance Company Limited

Constantia Life Limited

Discovery Life Limited

New Era Life Insurance Company Limited

Ninety One Assurance Life Limited

NMS Insurance Services (SA) Limited

Old Mutual Alternative Risk Transfer Limited

Old Mutual Life Assurance Company (South Africa) Limited

OUTsurance Life Insurance Company Limited

Professional Provident Society Insurance Company Limited

PSG Life Limited

RMA Life Assurance Company Limited

Safrican Insurance Company Limited

SAHL Life Assurance Company Limited

Sanlam Developing Markets Limited

Sanlam Life Insurance Limited

Santam Structured Life Limited

Shield Life Limited

Viva Life Insurance Limited

Vodacom Life Assurance Company Limited

Workerslife Assurance Company Limited

Dotsure Life Limited

Easypay Insurance Limited

Emerald Life (Pty) Limited

FedGroup Life Limited

First Rand Life Assurance Limited

Guardrisk Life Limited

Guardrisk Microinsurance Limited

Hollard Life Assurance Company

Hollard Specialist Life Limited

Insurance Company Limited

Investec Life Limited

Just Retirement Life (South Africa) Limited

King Price Life Insurance Limited

Liberty Group Limited

Linar (Pty) Limited

Metropolitan Life Limited

MMI Group Limited

Nedgroup Life Assurance Company Limited



098

Epilogue
While Our Opening Chapter Has Closed, Our Doors 
Remain Open!

So there you have it. We thank you for taking time 
to read our inaugural Annual Report, and trust that 
you found it a fascinating and compelling account, as 
written in the contributors’ own words. 

We also hope you’ll agree that the NFO’s opening 
chapter can be read as a triumph for all concerned, 
that we achieved all we set out to do, and that we 
upheld our founding principles and values.

Once again, we thank all our stakeholders, financial 
service provider members, their staff  and customers, 
as well as the Board, Management and our own 
personnel who made it all possible. 

With that said, we will not rest on our laurels, and 
intend on making the second year of our journey even 
more eff ective, eff icient and productive than the first! 

Yours sincerely,

The NFO Team
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Contact 
Details
National Financial Ombud Scheme South Africa NPC  
The NFO is recognised as an industry ombud scheme by the Ombud Council (OC/001/24).
NFO Contact Number:  0860 800 900

WhatsApp:  066 473 0157

Email:     info@nfosa.co.za

Media Enquiries:    media@nfosa.co.za

Website:    www.nfosa.co.za

Registered Offi  ce and Physical Address   
110 Oxford Road, First Floor, Houghton Estate, Johannesburg, Gauteng, 2198

Postal Address    
110 Oxford Road, First Floor, Houghton Estate, Johannesburg, Gauteng, 2198

Company Secretary
Miriam Komane Matabane     
Physical Address : 110 Oxford Road, First Floor, Houghton Estate, Johannesburg, Gauteng, 2198

Auditors
RSM South Africa Inc     
Physical Address : Cross Street & Charmaine Avenues, President Ridge, Randburg, 2194
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