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The Government of the Kingdom of Eswatini issues new R4 billion Protea Bond 

programme on the JSE  
 

Johannesburg, 21 May 2024: The Government of the Kingdom of Eswatini, through Absa Bank Limited, recently 
issued a R4 billion bond programme on the Johannesburg Stock Exchange’s (JSE) debt board.  
 
This new issuance is the latest bond to list under the “Protea Bonds” segment. Protea bonds are a unique offering 
that describe ZAR-denominated bond issuances by foreign Governments on the JSE.  
 
The Kingdom of Eswatini’s first ZAR 400 million bond under the programme was issued at a yield to maturity of 
11.875% per annum and a maturity period of 3 years. The unsecured fixed rate notes programme involves an 
initial auction which took place on 8 May 2024 and will mature on 8 May 2027. The listing on the JSE will provide 
investors with a convenient and transparent platform to trade and invest in the Kingdom of Eswatini’s Protea 
Bond. The bond issuance marks an important step in supporting regional African development through the local 
bond market.  
 
“The listing on the JSE represents a key milestone for the Government of the Kingdom of Eswatini and provides an 
opportunity for the Kingdom to introduce itself to the international investment community. This programme will 
help us diversify our funding sources, contribute to regional economic integration initiatives, and raise the 
necessary capital required for us to meet our infrastructure and developmental needs. Choosing to list in the South 
African market represents a demonstration of our confidence in the South African markets given our participation 
in the Common Monetary Area and strong economic links with South Africa,” said Finance Minister of the 
Government of the Kingdom of Eswatini, Neal Rijkenberg. 
 
“Sovereign bonds are an important tool for governments to raise funds for large and critical capital projects such 
as roads, power stations and hospitals. We are thrilled that the Government of the Kingdom of Eswatini identified 
the JSE as the capital raising venue of choice, and we believe this issuance will enable the issuer to diversify its 
debt portfolio and access alternative funding,” says Valdene Reddy, Director: Capital Markets at the JSE.   
 
In recent years, other similar bonds have been issued on the bourse, including a Namibian bond programme via 
Rand Merchant Bank which bolsters this Protea segment at the JSE. 

“Previously, we have seen the Republic of Namibia come to the JSE to issue a Protea Bond and we would like to 
encourage further issuances in this unique segment, particularly from the broader African region to grow the 
continent’s capital markets,” concludes Reddy.  

The JSE’s bond market is the largest and most liquid on the continent, with consistent yield above 20% since 2022. 
Through the Protea Bonds, the bourse aims to further bolster this position as it continues to expand its product 
offering.  
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ABOUT THE JSE  
The Johannesburg Stock Exchange (JSE) has a well-established history of operating as a marketplace for trading 
financial products. It is a pioneering, globally connected exchange group that enables inclusive economic growth 
through trusted, world-class, socially responsible products, and services for the investor of the future. It offers 
secure and efficient primary and secondary capital markets across a diverse range of securities, spanning equities, 
derivatives, and debt markets. It prides itself on being the market of choice for local and international investors 
looking to gain exposure to leading capital markets on the African continent.  
 
The JSE is currently ranked in the Top 20 largest stock exchanges in the world by market capitalization, and is the 
largest stock exchange in Africa, having been in operation for over 136 years. As a leading global exchange, the 
JSE co-creates, unlocks value & makes real connections happen. www.jse.co.za   
 
The JSE takes your privacy seriously in accordance with the POPI Act. We endeavor to only send you relevant 
information that we think will be of interest to you and the media title you work at. No action is required if you are 
happy to continue receiving JSE news and information. Should you change your mind at any time in the future, 
please do let us know. If you do not wish to receive JSE news and information, please respond to this email and we 
will remove you from future distributions. 
 

JSE general enquiries: 
Email: info@jse.co.za  
Tel: 011 520 7000 

JSE media contact:  
Paballo Makhetha 
Communication Specialist 
Tel: 011 520 7331 | Mobile: 066 261 7405 
Email: paballom@jse.co.za   

 
 
 


