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In the matter between  

 
FLORIS VISSER                                     First Complainant 

ANNA CECELIA VISSER                                                    Second Complainant 

 
and 

 
THEUNS GREYLING                          Respondent  

 

DETERMINATION IN TERMS OF SECTION 28(1) OF THE FINANCIAL ADVISORY AND 

INTERMEDIARY SERVICES ACT 37 OF 2002 (“the FAIS Act”).  

A. INTRODUCTION  

[1] Complainants are married to one another and simultaneously made investments in a 

product on the advice of respondent (Greyling). Complainants filed separate complaints 

in this office and the complaints were captured under the above case numbers. The facts 
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and circumstances in respect of both complaints are substantially the same. In the 

interests of convenience, the two complaints will be dealt with in this determination. 

B. THE PARTIES 

[2] The complainants are a married couple and are both pensioners. They reside in Pretoria 

and their personal details are on record. Respondent carried on the business of a financial 

services provider (FSP) under the licence of T and E Finops (Pty) Ltd. The latter was 

licenced under FSP Number 15485. The Key individual was listed as Esme Theron. 

Greyling does not dispute that he advised complainants to make an investment in Blue 

Zone – Spitskop Village Properties Ltd (Blue Zone).  

 
[3] First complainant invested an amount of R600 000 and second complainant an amount of 

R600 000 which was made in two tranches of R300 000 each. It is a fact that Blue Zone 

collapsed and investors lost their capital. The Blue Zone companies were liquidated and 

there is no longer any prospect of investors recovering any portion of their investments. 

Complainants similarly lost their funds, were unable to reach any settlement with 

respondent and filed a complaint. Even after the complaint was registered, the parties 

were afforded time to possibly settle the matter. This was fruitless as Greyling refused to 

take any responsibility for complainants’ loss. 

 
[4] The determination concerns the property syndication scheme known as the Spitskop 

Village Properties Ltd (“the Spitskop Project”). The Scheme was promoted by Blue Zone. 

In terms of the scheme, investment was solicited from members of the public to raise an 

amount of R425 million to fund the Spitskop Project. The project entailed the developing 

of housing, intended to be sold to members of the public and in particular to people 

involved in mining in the immediate area. 
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[5] Although complainants mention T and E Finops (Pty) Ltd, they only did so within the 

context that respondent informed them that it was a business under which he operated as 

an FSP. Complainants did not make out any complaint or cause of action against this 

company. That explains why this office did not investigate the complaint against T and E 

Finops.  

C. THE COMPLAINT 

[6] During February/March 2007 first complainant received payment of his pension funds 

which were in a provident fund. He was paid out after his employer retired him due to ill 

health. He suffered from epilepsy.  He decided to contact Liberty Life to invest the funds. 

A day later Greyling called to assist with the investment. He stated that he was a Liberty 

Life representative and made an appointment to meet complainants. Greyling informed 

that he does investments in Liberty Life and Sanlam and his business is T and E Finops; 

and he provided a telephone number. 

 
[7] During February 2007 Greyling advised that due to the fact that interest rates were so low, 

he recommends an investment in property syndication. He advised that investments in the 

property market paid better income and provided capital growth. At this point he introduced 

the Blue Zone investment. He created the impression that this scheme was promoted by 

Liberty Life. At this stage Greyling did not carry out any analysis of complainants’ financial 

circumstances and needs. A few days later Greyling introduced a certain Ms Justi Stroh 

to complainants. 

 
[8] Firstly, complainants note that this lady, Ms Stroh, did not have any accreditation and 

stated that her documentation was held at the office. She offered an investment in Blue 

Zone and informed that R1000 shares were available in a minimum investment of 



4 
 

R100 000. She also stated that the company is a very big company with offshore interests 

and that the investments were insured against loss through insolvency. 

 
[9] While Stroh made her presentation, Greyling was present. Even before Stroh was 

introduced by Greyling, first complainant told Greyling that he wanted a safe investment 

in order to earn interest to fund their living expenses. Complainants state that they did not 

expect Greyling to invest their funds into an empty shell and two years later they lost their 

capital and were left financially destitute, having to rely on the goodwill of family members 

to survive. 

 
[10] The investment was made in two payments; the first in an amount of R600 000 was 

invested in first complainants name and a further R600 000 in second complainant’s 

name. Payment was made in three cheques (two of R300 000 each and one for R600 000) 

all cheques were made payable to Honey and partners trust account.  Complainants were 

informed that their funds will be held in trust until the full amount of the syndication was 

successfully raised. Complainants state that this actually did not happen and their funds 

were released by the attorneys to Blue Zone.  

 
[11] Stroh promised the investment will yield interest at the rate of 9.5% per annum on capital 

and a further 7% for capital growth. She also informed complainants that Blue Zone was 

a very big and financially strong company with international interests. The impression was 

created that Blue Zone had access to enormous capital resources. During Stroh’s 

presentation, respondent was present but did not utter a word. He heard everything Stroh 

had to say about Blue Zone and the investment and offered no comment. Stroh also 

mentioned that the prospect of Blue Zone being liquidated, was nil. There was also 

insurance against such risk.  
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[12] Stroh stated that the Spitskop project was to develop a mining town for a mine and that 

the project was well on the way towards completion and she assured complainants that 

their capital and income is safe. Complainants point out that Stroh never mentioned that 

investors were going to be paid out of their own capital. When Stroh mentioned insurance 

against liquidation, respondent did not say anything and created the impression that there 

was insurance against such risks. 

 
[13] Complainants question why Greyling said nothing if he disagreed with what Stroh was 

saying. Greyling as their FSP was under a duty to intervene. But he said nothing, creating 

the impression that he agreed with Stroh. Further, first complainant mentioned to Stroh 

that they had never before invested funds in any investment such as the Krion syndication. 

Stroh assured them that this was not such a syndication. After payment was made, 

complainants did not receive all their share certificates; notwithstanding repeated calls to 

Stroh. 

 
[14] In June-July 2009 a notice was received regarding the Blue Zone investments. 

Shareholders were invited to a meeting. The meeting was attended by various managers 

and officials of Blue Zone. They informed the shareholders that the project was complete 

and was due to be sold to a company in the Cape called Share Africa. But there was going 

to be a loss of 7%. This information turned out to be completely false as Share Africa did 

not exist and nor was there any developed property to sell. Spitskop was and still remains 

nothing but a bare veld in the middle of nowhere.  

 
[15] In September 2009 complainants received a letter informing that Spitskop Village and Blue 

Zone were liquidated. Complainants point out that they were lied to by the directors of 

Blue Zone as there was never any building constructed by Blue Zone and there was no 
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offer from another company. According to complainants, the directors of Blue Zone 

conducted a pyramid scheme and simply stole investors funds. They paid themselves 

enormous salaries out of investor funds and merely enriched themselves at the expense 

of investors. 

 
[16] Complainants point out that the interest received after investments were made were paid 

out of their own funds. Further it turned out that Stroh had lied to them as investor funds 

were not insured against insolvency. Greyling was aware of this and said nothing. He 

instead distanced himself from Stroh. Complainants find Grayling’s version to be 

“unrealistic”.  

 
[17] Complainants were of the view that the directors of Blue Zone committed fraud as they 

took investors funds with no intention of developing any property. Complainants are also 

critical of Honey and partners for their role in the whole debacle. Complainants now realise 

that Blue Zone had no independent means with which to pay the promised rentals and 

that the 7% capital growth was just a lie. Greyling gave no advise in this regard and simply 

went along with Stroh and merely pocketed the commission. 

 
[18] After the funds were paid over to Honey and partners, complainants tried, repeatedly, to 

contact Greyling; but he ignored them and appeared to have lost interest in the whole 

matter. They managed to speak to Stroh about the reports in the newspapers. She 

assured them that their capital was safe and that false rumours were being circulated 

about Blue Zone. Six weeks later the company was liquidated. Complainants believe that 

Greyling did not act in their best interests and but for his advice they would not have been 

introduced to Blue Zone and would never have invested in such a high-risk investment. 
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[19] We must point out that first complainant was working for Tshwane Metropolitan 

Municipality as a storeman and administrative officer. He was retired due to poor health. 

He was treated for epilepsy by Dr A P Rossouw, who provided a certificate that first 

complainant’s condition will never be fully controlled. The doctor recommended that first 

complainant be pensioned due to health reasons. This information was available to 

Greyling. He knew that complainants were no longer in a position to replace lost capital 

and had absolutely no tolerance for risk.  

 
D. THE RESPONSE 

[20]  Greyling responded to the complaint in writing setting out his version of what happened 

and stated that he did not do anything wrong and in fact did not give complainants advice 

to invest in Blue Zone. He however admits to having introduced them to property 

syndication and that he brought along a representative of Blue Zone to meet with 

complainants.  

 
[21] There were two responses from Greyling, the first was a direct response to the complaint 

and complainants’ version. The second response dealt, principally, with regulatory failure 

and why he should not be held liable for complainants’ loss. I will deal with each response 

below. 

 
[22] Greyling begins by explaining how he met Justi Stroh from Blue Zone. She is a “Blue Zone 

consultant” who was introduced to Greyling by another FSP. They met in January 2007 

when she “briefly” explained the Blue Zone products and enquired if Greyling had any 

potential investment clients. Greyling informed her that he does not usually do lump 

sum/single premium investments; but when he does, he places the investments with 

Liberty/Stanlib. 
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[23] During that meeting Greyling stated as follows to Stroh; “I am not really comfortable in 

marketing syndications because I find the product to be very intricate and confusing.” At 

this point Stroh indicated that Greyling must just get a client to see her and she will market 

the product and handle everything. 

 
[24]  A few weeks later Greyling received first complainant’s details “from a Liberty consultant 

who indicated that Mr Visser had some money to invest.” Greyling however, did not identify 

this Liberty consultant nor did he give any further details as to what was discussed and 

exactly what other information about first complainant was discussed and conveyed by 

the consultant. The Liberty consultant obviously gave Greyling complainant’s contact 

details.  

 
[25] Greyling then called first complainant for an appointment and met with complainants on 

the 19 February 2007. He introduced himself “and handed him my disclosure document 

and mentioned that I am an independent broker who is contracted to sell Liberty, Sanlam, 

Discovery and Momentum products.”  

 
[26] First complainant said that he had R300 000 to invest and he wants a monthly income. 

Greyling then presented complainants with a Liberty quote for R300 000. When Greyling 

mentioned the income from the Liberty investment, complainants stated that it was too low 

and that they will have to consider alternative investments that will provide a better monthly 

income. Greyling then makes the following statement: “I said that I know about a Bluezone 

investment that offer higher income to the investor but to be honest I don’t know the 

product very well and asked if I can introduce a consultant from Bluezone to them to 

explain the product in detail.” 
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[27] Complainants agreed to a meeting and a few days later met with Stroh. She explained the 

product to complainants “in detail”. Stroh also did a risk profile with complainants where 

she asked complainant questions pertaining to his risk appetite. Then Greyling states; “to 

my knowledge Mr and Mrs Visser did not ask any questions and to my surprise agreed to 

proceed with the investment as soon as Justi was done explaining the product.” Stroh then 

completed an application form with first complainant after which the latter gave Stroh a 

cheque for R300 000. 

 
[28] Greyling then makes this statement; “During the entire meeting, I did not say a word and 

only greeted them when we arrived and when we left. Since that meeting I never saw or 

talked to Mr and Mrs Visser again.” On the 5th March 2007 Greyling received a call from 

Stroh who explained that first complainant wanted to invest a further R900 000 and that 

she was on her way to complete the application form and to collect the cheque.  

 
[29] Greyling admits that he received commission for referring the client to Blue Zone. He did 

not state how much he received as commission. He also points out that he did not intend 

to give any advice in respect of a product for which he was unlicensed and he did not want 

to contravene the FAIS Act. 

 
[30] Greyling states that sometime after the investment was made, rumours began to circulate 

about Blue Zone. He called Stroh and she told him that rumours were being spread by the 

competition and that all was well. She also states that she spoke to first complainant and 

reassured him about his investment and that there was nothing to be worried about. 

Greyling was also assured that Blue Zone sent out letters to all investors explaining the 

situation. 



10 
 

[31] Unfortunately, a few months later, rumour turned into reality when Blue Zone was placed 

under liquidation. Complainants kept calling Stroh to express their unhappiness with what 

had happened. Greyling then states that he joined a group of brokers that opposed the 

liquidation and appointed an advocate to handle the case with the ultimate goal of 

recovering clients’ funds. He ended his response with the following: “I sincerely apologize 

for any inconvenience caused to Mr Visser as this was truly not my intention.” 

 
[32] Greyling then set out his main points as follows: 

a) Greyling felt confident when Stroh handed to complainants a copy of the 

prospectus and he had already established that Blue Zone was “approved” by the 

FSB. 

b) All dealings regarding the investments were made by complainants directly with 

Stroh. 

c) He did not give any advice and accordingly cannot provide this office with a record 

of advice, financial analysis and record of correspondence with complainants. 

d) He only, and at the request of complainants, introduced them to someone who 

markets “property business” after he disclosed that he was unable to market such 

products. 

e) Stroh assured him that their application form is comprehensive and complies with 

all compliance requirements. 

f) The advice was given by Stroh, the risk analysis and application forms were 

completed by her, she collected the cheques. He was not involved in further 

communications with complainants. 

g) He believes that complainants “bought” what Stroh told them and trusted her fully. 

h) He only introduced Stroh to complainants and was paid a “referral fee”.  
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Further Response 

[33] On the 19 October 2017 Greyling submitted a further response in response to further 

communications from this office. It is a comprehensive response and I deal with the main 

submissions below: 

a) Greyling first deals with the statutory powers of this office and there is nothing 

contentious in his submissions.  

b) Thereafter he submits that common law principles must be established before I am 

able to look at the fairness of the advice given. 

c) Greyling points out that Blue Zone was declared an illegal deposit taking institution 

by the South African Reserve Bank (SARB). Further that an investigation by the 

then FSB revealed certain fraudulent activities had taken place. The point being 

made by Greyling is that based on these findings; why did the regulators not 

immediately shut down Blue Zone and recover funds for the benefit of investors 

such as first complainant? 

d) He also challenges the fairness of the finding that Bluezone was a Ponzi scheme, 

this office also found it to be a pyramid scheme. His point is that these are issues 

of law and not issues determined by market and risk related factors. The findings 

of the FSB and SARB inspectors was used to declare that Blue Zone lost its 

substratum.  

e) Greyling challenges the fairness of the fact that whilst every investment, including 

that of complainants, was made under the watch of regulators, compliance officers 

and key individuals, not a single broker was informed that the company had lost its 

substratum and had contravened the Banks Act. 

f) Greyling is critical of the supervisory bodies’ handling of the matter and submits 

that the courts were misled in the Section 311 application. He further bemoans the 
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fact that after many years, the former directors of Blue Zone were not prosecuted 

for their fraudulent activities.  

g) The point being made by Greyling is that there was oversight failure on the part of 

statutory institutions and that was the reason investors lost their funds. He alleges 

that this office is wrong in holding the brokers liable and wrong in making 

determinations against them. 

h) He criticises the report of the FSB’s inspectorate which concluded, inter alia, that 

Blue Zone failed to comply with Notice 459. The basis of this challenge is based 

on an abuse of powers as the FSB inspectorate exceeded its powers in carrying 

out this inspection. The inspectors were not appointed by the Department of Trade 

and Industry. 

i) Greyling is bitterly critical of the FSB for not warning brokers timeously of Blue 

Zone’s fraudulent and other illegal activities when it had the powers to do so. They 

waited a very long period before any action was taken. 

j) Greyling then poses the following questions: 

i) In the light of the above criticisms and submissions, why should he be held 

100% accountable for complainants’ lost investment? 

ii) Which parties should be held jointly responsible?  

iii) The FSB, Key Individuals and compliance officers are challenged to say if 

his submissions are wrong. Also, why would a subjective risk analysis have 

resulted in a different outcome? 

k) Greyling concludes by denying that he failed to act according to the Act and the 

general Code of Conduct for FSPs (the Code).   He also submits that this office will 

take all of his submissions and facts into account and expects that he will be treated 

fairly.  
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Finally, I wish to add that Greyling did not expand or make further submissions concerning 

his role in complainants making investments in Blue Zone. I therefore assume he stands 

by his first response which deals with this issue. 

 
Liberty Consultant 

[34]  It is with some regret that I write this paragraph; but I cannot ignore the facts. It is not in 

dispute that before this investment was made, Greyling did not know the complainants; 

they had never dealt with him before. On Greyling’ s own version, he was told by “a Liberty 

Life consultant” that the complainants had funds to invest. It is also not in dispute that this 

unnamed consultant provided Greyling with first complainant’s private information taken 

from Liberty Life. There is no evidence that the information was shared with first 

complainant’s permission. 

 
[35] It is also not in dispute that Liberty Life consultants were prohibited from marketing Blue 

Zone, or any other property syndication investments. This led to Greyling, an independent 

FSP, calling first respondent and making an appointment. The latter knew that Liberty had 

his contact details and Greyling very conveniently mentioned that he marketed Liberty Life 

products. Thus, a false impression was created by Greyling that the Blue Zone product 

was promoted by Liberty Life.  

 
[36] The obvious question must be: why would a Liberty consultant share this type of client 

information with an independent broker? The answer is obvious. The Liberty consultant 

and Greyling saw an opportunity to earn some easy money. It is equally not in dispute that 

the FSP fraternity were well aware of the lucrative commissions being paid by property 

syndications. The going rate was 6% of the capital invested, payable immediately on the 

funds being deposited, with no claw back provision. 
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[37] The probabilities are inescapable that Greyling colluded with the Liberty consultant to 

share the commission. I also take note of the fact that the complainants were rushed into 

making the investment without any compliance with the provisions of the Code. Greyling 

was focused on the commission. He conveniently called this a “referral fee” and failed to 

state how much he received. Based on the usual commission of 6% paid by Blue Zone, 

Greyling pocketed a cool R72 000, for doing absolutely nothing (according to his own 

version). There can be no doubt that the Liberty consultant shared in this bounty. 

 
[38] On 27 January 2012, after complainants had read Greyling’ s response to their complaint, 

complainants wrote to this office complaining about Liberty Life, which is part of the Liberty 

Group Ltd. Complainants complain that Liberty Life abused his personal and private 

information by making it available to the likes of Greyling. They contend that but for Liberty 

Life’s conduct they would never have even heard of Blue Zone. They submit that it was 

Liberty who “sent Greyling to our home”.  If Liberty acted legally, then Blue Zone and 

Greyling would have remained unknown to them and they would not have lost their live 

savings.  

 
[39] This office is not able to investigate the conduct of the unnamed Liberty consultant, but 

there is nothing preventing Liberty Life from doing so. If this conduct happened today, the 

consultant would have been guilty of an offence in terms of POPIA. But the inconvenient 

truth is that if the Liberty consultant did not abuse complainant’s personal information, 

perhaps the loss might never have occurred. The complaint is being referred to Liberty 

Life and will be dealt with. 
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The Licencing 

[40]  Neither Greyling nor Blue Zone were licensed to market this product. Greyling was not a 

licensed FSP in his own right. The records of the FSCA have no entry for a license issued 

to Greyling. The company he worked under, T and E Finops (Pty) Ltd (Finops) was 

licensed by the FSCA and were in fact not authorised to sell the Blue Zone type investment 

product; they had a category 1 license. For Greyling to market this product he could only 

have done so as a representative of Finops in terms of Section 13 of the Act. However, 

Greyling provided no evidence that he was so appointed. To be appointed in terms of 

Section 13 to market Blue Zone, Finops was obliged to register Greyling as a 

representative and to have trained him in the product so that he was competent to market 

it. On Greyling’ s own version, he knew nothing about the Blue Zone syndication. This 

means that he never received training from Finops or any other institution or licensed 

entity. It cannot be disputed that when he recommended Blue Zone to the complainants 

and attended the marketing provided by Stroh and by conducting himself as the 

complainants’ broker, Greyling was unlicenced and incompetent to sell the product. He 

therefore acted illegally. 

 
[41]  Greyling claims to have checked with the then FSB and satisfied himself that Blue Zone 

met with their approval. If he actually checked with the FSB, he would have conducted the 

most basic inquiry of checking if Blue Zone was licensed to sell their investment product. 

If he did, he would have discovered the following:  

On 17 October 2005, Blue Zone was granted a licence to act as an authorised Financial 

Services Provider (FSP number 21227) in terms of section 8 of the FAIS Act with effect 

from 27 September 2005. In terms of the licence, Blue Zone is authorised as a Category 

1 Financial Services Provider to render advisory and intermediary services with regard to 
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Securities and Instruments (category 1.8.of the licence application form). This means that 

they were not licensed to market their syndication product.  

 
[42] On 16 August 2006, Blue Zone applied for an amendment to its licence to also render 

advisory and intermediary services with regard to Securities and Instruments: Debentures 

and Securitized Debt (category 1.10). On 24th October 2008, the FSB granted the 

amendment. Blue Zone nevertheless started marketing their investment in 2006. On 17TH 

September 2009, the Registrar withdrew the Blue Zone licence. 

 
[43] When Greyling advised complainant to invest in Blue Zone, both he and Blue Zone were 

acting illegally. When this investment was made, in 2007, Blue Zone was not licensed. A 

reasonably competent FSP in the position of Greyling would; firstly, know that no financial 

services can be rendered without an appropriate license and secondly that neither he nor 

Blue Zone were licensed. In Greyling’ s responses to this office he claims to have 

researched the whole matter and was able to point a finger at all the regulators. He 

conveniently failed to deal with the licencing issue. 

For purposes of this determination, Greyling was unlicensed when he gave complainants 

advice. 

 
The Documentation 

[44] The parties provided this office with a number of documents relevant to the investment. It 

is important to review some of these documents. 

 
Risk Profile Analysis 

[45] In his response, Greyling mentions that a risk profile analysis was carried out by Stroh 

before the investment was made. The clear suggestion being that there was compliance 
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with the Code and that the product was suitable for complainants. This office obtained a 

document titled “Risk Profile Analysis”; this is a Bluezone document. The document 

comprises a set of questions which, when answered are intended to provide guidance as 

to the profile which should be used for the investment. Each question provides pre-

determined multiple-choice answers which then carry a certain weighting and points. The 

points are then totalled and the investor is classified as conservative, moderately 

conservative, moderate, moderately aggressive and aggressive.  

What stands out is that the questions make absolutely no reference to the inherent risks 

in the Bluezone investment. The questions are typically wide and vague and make no 

reference to any actual or possible risks in the investment. 

 
[46] Nevertheless, the document can provide some indication of the investor’s tolerance for 

risk. However, what Greyling did not point out is that the document, signed by second 

complainant, was not completed. It was full of blank spaces when she signed it. On 

Greyling’ s own version, Stroh wasted little time in selling this product to complainants. 

She did not even complete the risk analysis and merely asked complainant to sign it. The 

risk analysis document served absolutely no purpose. Stroh and Greyling were merely 

going through the motions and were absolutely bent on selling this product to 

complainants. Their risk profiles and financial needs were of no consequence. However, 

Greyling knew that first complainant was too ill to work again and was in no position to 

replace lost capital. He also knew, from an explanation of the product from Stroh, that this 

was a high-risk investment not suitable for complainants. He too was only interested in 

selling the product to complainants. 

 
[47] Greyling admits that he did not maintain a record of advice in this case. His excuse is that 

he expected Stroh to take care of everything. It appears to be undisputed that neither 
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Stroh nor Greyling carried out a needs analysis for the complainants. The objective facts 

scream out that property syndication investments were entirely inappropriate for the 

complainants, bearing in mind their financial circumstances and complete aversion for risk. 

This was ignored by Greyling. A reasonably competent FSP in the position of Greyling 

would have realised that the Bluezone investment was not suitable for complainants and 

would not have advised them to invest in it. 

 
[48]  Greyling admits that he relied on Stroh to explain the Bluezone product to him. Greyling 

knew that Stroh was employed by Bluezone and her only purpose in meeting with him was 

to convince him to get his clients to invest. Greyling must have realised that there was a 

conflict of interest and that he could not rely on Stroh to make a full and frank disclosure 

of all the facts about this investment. 

 
The Application Form  

[49] An application form for the first investment of R300 000 was obtained by this office. We 

know, from Greyling’ s version, that the subsequent investments were also made through 

Stroh who filled out the application forms. The office was unable to obtain copies of these 

documents. However, the forms were all identical in their terms and conditions. 

 
[50] I now deal with the application signed by second complainant. The investment was in 

“Spitskop Village (Steelpoort) Development Spitskop Village Properties Limited”. The form 

records the details of the Broker. The name of the Broker is Theuns Greyling and his 

identity number is inserted. The broker company is stated as “T and E Finops” and the 

FSP number is stated as “FSP No 15485. This is the number of T and E Finops and 

Greyling purported to act as their representative.  The broker consultant is described as 

“Justi Stroh”. On the last page of this document Greyling signed as “Financial Adviser”. 
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This document contradicts Greyling’ s version that he did not give advice and was a mere 

spectator. Greyling gave no explanation for his details appearing in the application as 

complainant’s financial adviser. Nor did he dispute his signature. 

 
[51]  I now turn to the following terms of the application form: 

a) The first clause (number 1) states that the contract is subject to the Disclosure 

Document, memorandum and articles of association of the company. There is no 

record that the disclosure document was read by complainants; nor is there any 

record that its contents were explained to them before a decision was made to 

invest. I will expand in more detail below. 

b) Clauses 2 and 3 acknowledge that funds will be paid into an attorney’s trust 

account and will be invested in terms of Section 78(2A) of the Attorneys Act, 1979.  

We know that this was misleading as it merely created an illusion that Bluezone 

was complying with Notice 459. The funds were not held in trust pending transfer 

of the property to the company, instead it was paid out to the promoters for them 

to use at their discretion. Investors were merely led to believe that their money 

enjoyed the protection of a trust account. If this was explained to the complainants, 

they would not have invested. 

c) Clause 4 requires the investor to declare that they received the complete disclosure 

document. There is no record that this was actually done and that complainant 

understood the contents thereof. The acknowledgement is merely that the 

document was “received” by the investor, not understood by the investor. There is 

no record that either Stroh or Greyling explained the contents of the disclosure 

document. Greyling admits to not having done so; nor did he satisfy himself that 

Stroh did so. 



20 
 

d) Clause 14 states that the promoter was authorised by the FSB in terms of Section 

8 of the Act. FSB No 21227 is mentioned. As I pointed out above, Bluezone was 

not authorised to market this product. This is something Greyling had to draw to 

his clients’ attention. He did not. 

e) Clause 15 contains important information. This provision draws the investors’ 

attention to the fact that 10% of their funds will be immediately released to the 

promoter to pay commissions. The clause then records that “the promoter will 

eventually pay all expenses”. Effectively the promoter was taking an interest free 

loan from investor funds with no repayment date. This had to be disclosed to 

complainants by Greyling because, on his own version this was explained to him 

by Stroh. Besides, a reasonably competent FSP in Greyling’ s position will want to 

know how and from what resources Bluezone was going to pay such extravagant 

commissions and well above market interest payments to investors. Bluezone 

readily disclosed that it had no trading history and had no independent means to 

pay these amounts. The only probable explanation, for any reasonably competent 

FSP, is that Bluezone was going to use investors own funds to pay them their 

monthly interest. Greyling was under a duty, in terms of the Code and at common 

law, to make a disclosure of this to his clients. He admits he did not do so. 

 
FICA Compliance 

[52] This is also a Bluezone document titled “FICA Identification Requirements”. This 

document was meant to be completed by the broker and consultant. Again, with the 

exception of second complainant’s name and address, the rest of the document is left 

blank. Another indication that this was hurriedly done. 
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[53] However, the significance of this document is that it too was signed by Greyling as “Broker” 

and above his signature he declares that he satisfied himself as to the identity of the 

investor and gave an undertaking to keep all records as required. On his own version, 

Greyling did not keep any records. But he did confirm that he was the Broker. Not the 

uninterested spectator. 

 
  Summary of Investment Steelpoort Development Income Plan 

[54] This is also a Bluezone document and sets out the structures within the scheme and the 

relationship of the investors in respect of the company. The document sets out the interest 

rates to be paid for the period of the development. The rates are well above market rates 

of the time being 9.5% in the first year, 10.12% in the second year and 10.87% in the third 

year. Development was promised to take three years.  The document also promises 

capital appreciation of 20% over the period of development. However, the document is 

silent as to how and from what funds these extravagant interest rates were to be paid. 

Greyling was under a duty to find out and disclose this to clients. 

  
[55] Clause 11 is important. Firstly, this clause requires the investor to accept that by signing 

the document he agrees that the disclosure document was handed to him and that he 

understands and accepts the risks explained in the Disclosure Document. Secondly the 

investor agrees that he has “seen” the following documents: Articles of association, 

Auditor’s report, Pro forma balance sheet, Debenture deed, Debenture terms, Deed of 

transfer, Due diligence statement by Promoter, valuation reports etc. There are all together 

16 different documents. It is undisputed the complainants did not receive any of these 

documents, nor is there any record that they were available when complainants were 

advised to make the investment. This clause also requires the investor to approve these 
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documents and if so, he will issue a cheque in the investment amount. There is no record 

that these documents were presented to complainants and that they approved it. It is not 

disputed that the meeting with Greyling and Stroh was very short, it was impossible, in the 

available time, to have taken complainants through all these documents, including a 

lengthy and complex disclosure document. 

 
[56] This document was also signed by Greyling as “Financial Adviser”. This too contradicts 

his version that he was merely an uninterested passer-by.  

 
Summary of Bluezone Property Investments Products. 

[57] This document was intended to explain how Bluezone was going to pay monthly interest 

to investors. It explains that on the income plan (which complainants chose) “monthly 

payments to investors are paid out as interest on their loan account”. This is entirely vague 

and misleading. It still does not explain where the funds were going to come from. It does 

not say how the loan account was able to make these payments, bearing in mind that the 

rate promised was well above prime. There was a duty on Greyling to find out and inform 

his client. 

 
[58] This document ends with a clause that accepts that the financial adviser explained the 

investment to the investor and handed over a disclosure document. The investor then 

declares that he associates himself with the risks set out in the disclosure document. As I 

point out below, the disclosure document does indeed state the risks, but complainants 

were not made aware of it.  

 
[59] Finally, this document is also signed by Greyling in his capacity as a broker or 

representative of the investor. 
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The Disclosure Document  

[60]  This is a lengthy document which this office received. For purposes of this determination, 

it is not necessary to deal with its entire contents. I will however observe that the 

complainants simply did not have the capacity to read and understand this complex 

document. Nor is there any evidence from Greyling that they read and understood it. 

 
[61] Of importance is the disclosure of risk in the investment. The document discloses the 

following, which are only some of the risks disclosed: 

a) Participation in the offer involves risk to both capital and earnings; 

b) The investment is not liquid as the ability to transfer units is restricted by the 

absence of a market for those units; 

c) Neither the company nor any of its directors, officers or associates guarantees the 

repayment of capital, the payment of interest or the performance of the company’s 

investment; 

d) It is not the function of the promoter to find a buyer should the investor want to sell 

his units; 

e) The company was newly formed and had no operating history; 

f) The company may default on its obligations or produce insufficient profits to make 

any payments or returns or other amounts due to investors; 

g) Any decline in the property market generally will have an adverse impact on the 

company and its ability to achieve targeted returns; and 

h) The Chairman of Blue Zone specifically warns that “An investment in the company 

is speculative”. 
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[62] The disclosure documents make it expressly clear that this is a high-risk investment where 

capital and income can be lost. Greyling, in terms of the Code and common law, was 

under a duty to disclose this to his client. A reasonably competent FSP in the position of 

Greyling would not have advised complainants to invest in Bluezone. Greyling was 

recklessly in pursuit of his lucrative commission. He admits to having received commission 

within one month of the investment being made; but he is extremely coy about how much 

he received. In fact, he received an amount of R72 000 from Bluezone with no claw back 

conditions. On Greyling’ s own version he received this money for doing absolutely nothing 

other than to make a call to Stroh and attending one meeting with complainants, during 

which meeting he remained a silent observer. 

 
E. THE ISSUES 

[63] There are two crisp issues for determination: 

a) Whether the respondent rendered the financial service herein negligently and/ or 

in a manner which is not compliant with the FAIS Act; 

b) If it is found that the respondent did render the financial service negligently and/or 

failed to comply with the FAIS Act, it must be determined whether such negligence 

or failure caused the complainant’s loss.  

 
[64] In fact, to do justice to the many and varied contraventions of the FAIS Act and the Code 

would be voluminous. As such, and in the interest of brevity, I shall confine myself in this 

determination to some of the more pertinent breaches.  
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Legislative Framework 

[65] It is convenient to sketch out the applicable provisions of the FAIS Act and General Code 

of Conduct which are relevant in the present matter. 

 

[66] Section 7 of the FAIS Act provides the following: 

Authorisation of financial services providers 

(1) With effect from a date determined by the Minister by notice in the Gazette, a person 

may not act or offer to act as a financial services provider unless such person has 

been issued with a licence under section 8. 

 
[67]  Section 8 of the Act deals with the authorization of Financial Services Providers. 

  
[68] Section 1 of Part I of the General Code of Conduct for Authorised Financial Services 

Providers1, defines a ‘provider’ as an authorised services provider, and includes a 

representative.   

 
[69] Section 2, of Part II of the FAIS Code provides as follows: 

‘A provider must at all times render financial services honestly, fairly, with due skill, care 

and diligence, and in the interests of clients and the integrity of the financial services 

industry’. 

 
[70] The specific duties of a provider as spelt out in section 3 of the FAIS Code are apposite 

to the facts of this complaint.  

 

 
1 Published under BN 80 in GG 25299 of 8 August 2003 
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[71]  Section 3 of the Code requires that when a provider renders a financial service: 

(a) Representations made and information provided to a client by the provider- 

(i) Must be factually correct; 

(ii) Must be provided in plain language, avoid uncertainty or confusion and not be 

misleading; 

(iii) Must be adequate and appropriate in the circumstances of the particular 

financial service, taking into account the factually established or reasonably 

assumed level of knowledge of the client; 

(iv) Must be provided timeously so as to afford the client reasonably sufficient time 

to make an informed decision about the proposed transaction; 

 
[72] Section 8 (1) (a) of the Code provides that a provider must, prior to providing a client with 

advice:     

(a) take reasonable steps to seek from the client appropriate and available information 

regarding the client’s financial situation, financial product experience and objectives to 

enable the provider to provide the client with appropriate advice; 

(b) conduct an analysis, for purposes of the advice, based on the information obtained; 

(c) identify the financial product or products that will be appropriate to the client’s risk profile 

and financial needs, subject to the limitations imposed on the provider under the Act or 

any contractual arrangement. 

 

[73] In Durr v ABSA Bank LTD and Another 1997 (3) SA 448 (SCA) the Supreme Court of 

Appeal had occasion to consider the duties of a broker. At 463 the following is instructive: 

“The important issue is that even if the advisor himself does not have the personal 

competence to make the enquiries, I believe it is incumbent upon him to harness whatever 
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resources are available to him or if necessary, to ask for professional, legal or accounting 

opinion before committing his client’s funds to such an investment”. 

 
[74]  On Greyling’ s own version he knew nothing about this product. This did not prevent him 

from nevertheless recommending it to clients. Greyling, again on his own version, was 

capable of providing complainants with various options for them to consider. Instead, he 

convinced them to invest in Blue Zone. He was firmly focused on his lucrative commission 

and was hardly interested in acting in the best interests of his clients. As stated above, 

Greyling did not conduct any objective analysis or assessment of the Spitskop investment. 

He merely relied on the promotional material produced by Blue Zone themselves and the 

biased explanation from Stroh. 

 
[75] There was a duty on Greyling to conduct a check on the Blue Zone Investment scheme 

and its related entities. This he could have done by going through the relevant documents 

which would have shed light on the liquidity of the Companies. There is no indication that 

Greyling sought to establish whether any of the Blue Zone entities had issued any financial 

statements. Had Greyling checked, he would have established that Blue Zone did not own 

any assets of value except the piece of land it had purchased through a sister company 

for R 1 057 000. That should, on its own, have raised a concern in the mind of Greyling 

as to how the investors’ debentures, in a subscription worth 425 million rand, could be 

secured. This information was readily available in the disclosure documents. The 

disclosure document explicitly mentions the risks in the investment, as stated above. 

 
[76] The inescapable conclusion is that Greyling did not read the disclosure documents; in fact, 

it is not his version that he did. A reasonably competent FSP in similar circumstances 
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would have read and understood the prospectus and disclosure documents before 

marketing the product to any of his clients. Greyling’ s conduct was negligent. 

 
[77] What is clear is the fact that Greyling was not qualified to render advice on unlisted 

property investments. In this connection, the words of Schutz JA in the above-mentioned 

Durr matter are apposite. At 466, his Lordship sounded the following warning: 

“One of the first requirements of a professional is to know when he may be getting out of 

his depth, so that I do not think that that is a sufficient excuse. I am not able to say exactly 

what Stuart should have done. But I would suggest that there was a point at which he 

should have walked down the passage or across the street, or lifted the telephone, or 

activated the fax, and said to a lawyer, or accountant, or banker, none of which he was, in 

the employ of ABSA something like this: ‘Look, I have been introduced to some attractive 

debentures (preference shares) in a group called Supreme. Would you please tell me quite 

what debentures (preference shares) are, and how secure they are. And also, please tell 

me how I find out who and what Supreme is and what risk attaches to investing in it.” 

  
[78] Greyling did not bother to conduct even the most basic investigation on Blue Zone. He 

appeared blissfully ignorant as to his duties in terms of both common law and the FAIS 

Act, as a representative. The First Respondent’s conduct borders on gross dereliction of 

his duties as a representative, and shows negligence on his part. The fact that he said 

nothing and allowed Stroh to do all the talking does not assist him. By his very silence he 

indicated to complainants that he agrees with and/or approves of what Stroh was saying 

about this fantastic investment opportunity. Greyling also failed to inform complainants 

that Liberty life had absolutely nothing to do with this investment. He was happy to 

continue with the illusion he created that Liberty promoted this product. It is no wonder 

that Stroh had such an easy sell. 
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[79] Similarly, at 468, the words of the learned judge of appeal on what constitutes negligence 

are instructive. The learned judge pertinently stated the following: 

“I come towards my conclusion on the subject of negligence. The basic rule is stated by 

Joubert (ed) The Law of South Africa First Reissue vol 8.1 para 94, as follows: 

‘The reasonable person has no special skills and lack of skill or knowledge is not per se 

negligence. It is, however, negligent to engage voluntarily in any potentially dangerous 

activity unless one has the skill and knowledge usually associated with the proper 

discharge of the duties connected with such an activity.” 

On the facts of this case, the Durr judgement is applicable and cannot be distinguished on 

the facts. 

 
[80] Moreover, there is an obligation on a representative that if he does not understand the 

product, he cannot render financial service in relation to that product to members of the 

public. This is so because the representative must have the capacity and operational 

ability to market the product. Greyling admits that he had no such ability to market Blue 

Zone, yet he continued to do so, even if it was with the assistance of Stroh. The point 

being that he also had no ability to understand what Stroh was presenting to him and to 

his clients. This is not conduct one would reasonably expect from a competent FSP in the 

position of Greyling. 

 
The Blue Zone Scheme 

[81]  It is relevant for me to briefly deal with the Blue Zone Spitskop Village scheme. In his 

response, Greyling squarely blames Regulators for the loss suffered by investors and 

portrays himself as an innocent FSP. The fact remains that Blue Zone did not fail because 
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of the SARB’s intervention; the whole scheme was a fraud from the start. The directors of 

Blue Zone simply defrauded members of the public and had no intention of developing 

any property. The residential village at Spitskop, which was supposed to be “well under 

way” and completed in three years, never materialised. The land was a bare veld when it 

was purchased by Blue Dot Properties 1330 (Pty) Ltd (Blue Dot); a Blue Zone sister 

company which shares the same directors as Blue Zone. It remained a bare veld even 

after millions were invested by investors and it was still a bare veld when Blue Zone was 

liquidated. They did not even cut the grass. Greyling merely relied on Blue Zone 

promotional materials and on what Stroh told him. A very basic inquiry about the project 

would have informed Greyling not to touch it with a barge pole. But alas, the commission 

proved to be too tempting. 

 
[82]  In the event that Greyling applied his mind to the Disclosure Document, the following 

would have become apparent and he would have been obliged to draw the Complainant’s 

attention to it: 

a)  The investment scheme involved the purchase of immovable property known as 

portion 6 of the farm Spitskop in Mpumalanga (the property). 

b) The property was to be developed into residential erven to be sold at market value. 

c) Blue Dot Properties 1330 (PTY) Limited (Blue Dot), a Blue Zone sister company 

which shares the same directors as all the Blue Zone entities, purchased the 

property from a farmer Mr. J.N Joubert for an amount of R 1 057 000,00. 

d) According to the scheme Spitskop, being the syndication vehicle, would purchase 

the property from Blue Dot. Spitskop and Blue Dot are sister companies having the 

same directors as Blue Zone, namely Hendrik Christoffel Lamprecht and Jacob 

Johannes van Zyl.  



31 
 

e) The property was sold by Blue Dot to Spitskop for a purchase price of R 

118 300 000. 

f) The same property which was purchased by Blue Dot for R 1 057 000, 00 was 

valued, for purposes of the scheme, at between R 170 000 000,00 and 

R180 000 000,00. 

g) The valuations were carried out by certified valuators. How a property that changed 

hands, in an arm’s length transaction, for a purchase price of R1 057 000, 00 

became valued at R 180 000 000, 00 was unexplained.  

h) In effect Blue Dot sold the property to its own sister company for R 118 300 000, 

00. This is a property that they acquired for a mere R 1 057 000, 00. It was the 

investors’ money that was used to fund this sale to Spitskop. In effect the directors 

of Blue Dot pocketed over R178 million from investor funds. 

 

[83] I have no doubt that if this information was conveyed to complainants by Greyling the 

former would not have invested. A provider acting with due care, skill and diligence would 

have asked the questions. Regrettably, in this case, Greyling did not.  

On the 04th March 2009, the Financial Services Board (“the FSB”) released an Inspection 

Report on the activities of Blue Zone Property Investments (PTY) Ltd, Blue Dot Properties 

1330 (Pty) Ltd, and Spitskop Village Limited. The fraudulent conduct of Blue Zone is 

documented therein. 

 
F. FINDINGS 

[84] There are two principal findings to be made, based on the facts and the law: 

a) In advising his clients, Greyling did not conduct himself as a reasonably competent 

FSP in similar circumstances. Greyling was under a duty of care to act with due 
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care skill and diligence in advising complainants. He negligently breached that duty 

and thereby caused harm to complainants; 

b) In providing complainants with financial advice, Greyling breached the provisions 

of the Act and the Code, as stated above. 

 
[85] By all accounts, the Blue Zone investment was high risk, even before any fraud by the 

directors. It cannot be disputed that Greyling advised complainants to invest in Blue Zone. 

Greyling cannot hide behind Stroh; he first recommended Blue Zone to complainants. But 

for his advice, they would not have known that Blue Zone even existed. It was also he that 

brought Stroh along and introduced her to complainants. Nor is it in dispute that these 

were high risk investments. The issues then are: 

a) Were these investments suitable for complainants needs; 

b) What motivated Greyling, as an FSP, to give this advice; 

c) Did Greyling place complainants in a position to make an informed decision; and 

d) Was there negligence on the part of respondent in providing the advice? 

 
For purposes of this determination, a finding need not be made about the conduct of 

regulators, including the SARB and the then FSB. The legality of the investment is not the 

test nor is it an issue; it is the suitability of the investment for complainants’ needs and risk 

profile that is in issue. 

 
Negligence 

[86] A reasonably competent FSP, at the time of providing financial advice to client, can be 

expected to do the following: 

a) ensure that he read and understood the Code; 
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b) understand that he is obliged to comply with the Code in providing financial advice; 

c) understand the nature of the financial product/s he is recommending to client; 

d) understand the product so that he is in a position to explain it to client in plain 

language; 

e) accept that he is obliged to make, and actually make a full and frank disclosure of 

all the available information about the product; in particular all the risks associated 

with the product; 

f) understand that he is obliged to ensure that his client will be in a position to make 

an informed decision; and 

g) accept that he must and actually recommend a product that is suitable for client 

bearing in mind the latter’s financial circumstances and tolerance for risk. 

 
On Greyling’ s own version, he did none of these things. He was negligent even on his 

own version of what actually happened. 

 
[87] Bearing in mind the facts found to be proved and the conclusions to be drawn from them, 

the following findings can be made: 

a) Greyling failed to act honestly, fairly, with due skill, care and diligence; 

b) He failed to act in the interests of client and by his conduct compromised the 

integrity of the financial services industry. Greyling contravened section 2 of The 

Code; 

c) Greyling failed to provide full and frank disclosure of all the material information 

about the Blue Zone product; 

d) Greyling failed to enable his clients to make an informed decision. He contravened 

section 7 (1) (a) of The Code; and 
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e) Greyling failed to seek relevant information from client and failed to provide 

appropriate advice. I reject Greyling’ s excuse that first complainant wanted a 

higher income and chose property syndication. Complainants had no financial 

skills and relied on Greyling’ s advice. Greyling failed to identify a product that was 

appropriate to client’s risk profile and financial needs. He contravened section 8 

(1) (a), (b) and (c) of the Code. 

 
[88] The fact that Greyling was in breach of the Act and The Code does not mean that he is 

therefore liable for complainants’ loss. There is a breach of contract as well as a claim in 

delict.  

 
[89] Further, this office as well as the Board of Appeal has consistently found that there existed 

a contract between FSP and client. It was an express, alternatively implied term of the 

contract that respondent, in carrying out his obligations, will comply with the provisions of 

the Act and the Code. For reasons already stated, respondent was in breach of this term. 

A consequence of this breach was the loss of complainants’ capital.  

 
[90] In a number of recent judgements in similar cases in the high court, it has been found that 

the complainants claim under these circumstances is one in delict based on negligence. 

Once it is established that the respondent gave financial advice, two questions arise: 

a) did respondent comply with his legal duties towards clients; and 

b) whether in terms thereof the respondent acted wrongfully and negligently. 

For reasons already stated I find Greyling to have breached the Code and to have acted 

negligently in providing complainants with financial advice. 
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[91]  Greyling must be judged by the standard of a reasonably competent FSP in the same 

circumstances. Then the inquiry must progress to the next question: would a reasonably 

competent FSP have advised complainants differently. It is overwhelmingly clear that a 

reasonably competent FSP would have read and understood the prospectus and 

disclosure documents and would not have advised complainants to invest their pension 

funds in a manifestly high-risk investment where there was a prospect of losing all their 

capital as well as income. 

 
[92] Accordingly, and in the circumstances, the respondent was under a legal duty of care to 

comply with his obligations. An omission to comply, in the circumstances, amounts to a 

negligent breach of the duty of care. A reasonably competent FSP, at the time of providing 

advice, should reasonably be expected to foresee that in the event of a breach of the 

aforesaid legal duty of care client will suffer harm. That harm will be the possible loss of 

client’s capital. The precise or exact manner in which the harm occurred need not be 

foreseeable, the general manner of its occurrence had to be reasonably foreseeable. For 

example, advice to invest in a risky investment must result in a reasonable foreseeability 

that the investment could be lost in the near future. It is not a question of performance of 

the product but the realisation of existing risks in the product. The reasonable 

foreseeability must become even more clear where the product provider actually warns 

the FSP of the risks in the product. As in this matter, the prospectus and disclosure 

documents stated the risks in the Spitskop scheme. 

 

[93]  Respondent’s conduct fell short of a reasonably competent FSP and respondent was the 

factual and legal cause of complainants’ loss. Factually, it has already been established 

above that the complainants would never have known, much less invest in Blue Zone, but 

for Greyling introducing property syndication investment and introducing the complainants 
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to Stroh. The facts also establish that the conduct of Greyling is sufficiently closely and 

directly the cause of the loss of complainant’s capital. 

 

See Sea Harvest Corporation (Pty) Ltd and Another v Duncan Dock Cold Storage 

(Pty) Ltd and Another 2000 (1) SA 827 (SCA). 

I refer to the following decisions: 

OOSTHUIZEN v CASTRO AND ANOTHER 2018 (2) SA 529 (FS) 

CENTRIQ INSURANCE COMPANY LTD v OOSTHUIZEN AND ANOTHER 2019 (3) SA 

387 (SCA) – approved of the Castro judgement. 

ATWEALTH (PTY) LTD AND OTHERS v KERNICK AND OTHERS 2019 (4) SA 420 

(SCA) at p529. 

 
For all of the reasons stated above, I find that respondent acted negligently and such 

negligence was the cause of complainant’s loss, both factually and legally as required to 

find delictual liability. 

 

G. THE ORDER 

[94] The following order is made:  

In respect of first complainant (case number FAIS 01230/11-12 GP1):  

1. The complaint is upheld; 

2. The respondent is ordered to pay to first complainant an amount of R600 000; 

3. Interest on the amount of R600 000 at the rate of 7% per annum, seven days from the 

date of this order to date of final payment. 

 
In respect of Second complainant (case number FAIS 01231/11-12 GP1):  
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4. The complaint is upheld; 

5. The respondent is ordered to pay to second complainant an amount of R600 000; 

6. Interest on the amount of R600 000 at the rate of 7% per annum, seven days from the 

date of this order to date of final payment. 

 
[95] Should any party be aggrieved with the decision, leave to appeal is granted in terms of 

section 28 (5) (b) (i), read with section 230 of the Financial Sector Regulation Act 9 of 

2017. 

 

DATED AT PRETORIA ON THIS THE 5th DAY OF AUGUST 2021. 

 

 

 

_________________________________________ 

ADV NONKU TSHOMBE 
 
OMBUD FOR FINANCIAL SERVICES PROVIDERS 


