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This document has been prepared by ESW Investment Group Limited (“ESW Investment Group”) (formerly Ecsponent Eswatini Limited) and is provided solely for the information to the person to whom it has been delivered. The information

contained herein is strictly confidential and is only for the use of the person to whom it is sent and/or who attends any associated presentation. The information contained herein may not be reproduced, distributed or published by any
recipient for any purpose without the prior written consent of ESW Investment Group.

The distribution of this document may be restricted in certain jurisdictions. The information herein is for general guidance only, and it is the responsibility of any person or persons in possession of this document to inform themselves of, and

to observe, all applicable laws and regulations of any relevant jurisdiction.

The information included herein and any other materials provided to you are intended only for information purposes and convenient reference and are not intended to be complete. This information is not intended to provide and should not
be relied upon for accounting, legal or tax advice or investment recommendations. You should consult your tax, legal, accounting or other advisors about the issues discussed herein. The information contained herein is subject to change. The

contents of this document should not be considered as advice or a recommendation to participate in any particular transaction and does not take into account your particular investment objectives, financial situation or needs. All financial
transactions involve risks, which include (without limitation or preference as to potential severity of impact thereof) the risk of adverse or unanticipated market, financial, country, geopolitical or political developments and, in international

transactions, currency risk.

This document is not intended as an offer, recommendation or solicitation with respect to the purchase or sale of any security. This document is not intended for distribution to, or use by any person or entity in any jurisdiction or country
where such distribution or use would be contrary to local law or regulation.

No reliance may be placed for any purpose on the information and opinions contained in this document or their accuracy or completeness. No representation, warranty or undertaking, express or implied, is given as to the accuracy or

completeness of the information or opinions contained in this document by any of ESW Investment Group, or its affiliates and its and their respective members, directors, officers and/or employees and no liability is accepted by such persons
for the accuracy or completeness of any such information or opinions, and nothing contained herein shall be relied upon as a promise or representation whether as to past or future performance. In particular, this document may contain
information including, without limitation, financial projections, valuations, industrial, economic and market information and analysis generated, published and/or disseminated by or on behalf of third parties and ESW Investment Group takes

no responsibility for the accuracy or completeness of such information and past performance is no guarantee of future performance. Furthermore, ESW Investment Group undertakes no obligation to the recipient to provide any future
amendment, revision, update, clarification or other statement in respect to the information contained herein. Opinions expressed herein may not be shared by all employees of ESW Investment Group and are subject to change without notice.

Without limitation to the foregoing, this document has been prepared by ESW Investment Group for information purposes only and neither ESW Investment Group nor its affiliates and its members, directors, officers and/or employees accept

any responsibility, whether directly or indirectly, arising out of or otherwise attributable for the accuracy of the information contained herein and accordingly disclaims all liability for any loss, cost or other expense which may be incurred by
the recipient of the information contained herein or any party affiliated thereto for the use of or reliance on the information contained herein.

Disclaimer

2



Key Focus Areas of the Investor Update Webinar 

3



Key Focus Areas of the Investor Update Webinar 

4

Discussion Points 

1. Background up to 31 March 2020 – ECSPONENT ESWATINI LIMITED

i. Formation of Ecsponent Eswatini Limited and issuance of investment products
ii. How investments were handled in the past prior to the change in control (31 March 2020) and the performance

thereof
iii. Independent Forensic Investigation into ultimate use of funds raised from Eswatini investors

2. Rebuilding The Business Post 31 March 2020 - Introducing ESW INVESTMENT GROUP LIMITED

i. The new Vision of the ESW group.
ii. Our Governance and Management Structure
iii. Turnaround plan post the change of shareholder control (31 March 2020) and progress to date
iv. Successful listing of E1 billion Medium Term Note Programme

3. Proposed Restructuring of legacy investments in ECSPONENT ESWATINI LIMITED

i. How the Linked Loan Unit product was structured in the past and our proposed restructuring of this product so
that it is sustainable and aligns to the newly restructured Company.
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Category Description

Incorporation Ecsponent Eswatini Limited was incorporated as a public company on 16 July 2013 under the name Escalator Capital
Limited and it was 85% owned by Ecsponent Limited, a company listed on the JSE.

Shareholding Ecsponent Eswatini Limited shareholding evolution since incorporation has effectively been as follows: 
• 2013 – 2019 85% owned by Ecsponent Holdings Eswatini Limited, which was in turn 100% owned by Ecsponent 

Limited in South Africa, listed on the JSE. 
• 1 April 2020 – 85% owned by Ecsponent Holdings Eswatini Limited, which was in turn 100% owned by MHMK 

Group Limited

FSRA Licensing Ecsponent Eswatini Limited was licenced by the FSRA and awarded a CIS and Investment Advisory (Type III) on 01
Jan 2014 and 01 Jan 2018 respectively. Its shareholder, Ecsponent Holdings Eswatini Limited is not licensed nor
regulated by the FSRA and neither was Ecsponent Limited in South Africa regulated by the FSCA.

Investment
Products 
Marketed & 
Funds Raised

Ecsponent Eswatini Limited developed a Linked Loan Unit Product which was marketed to retail investors in Eswatini
since 31 March 2014 and has in aggregate raised approximately E300 million for investment purposes.
The CIS products have E10 million assets under management.
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Category Description

Approval Process 
of Investment 
Products 
Marketing 
Documents

Prior to marketing the Linked Loan Unit, a Prospectus was required to be produced and approved by the Registrar of
Companies and FSRA, and thereafter marketed within a prescribed period. Since the First Issue of the Prospectus, which
was opened up on 31 March 2014, 12 more Prospectus’s have been issued to date and as per above approximately E300
million was raised for investment purposes.

Key Concerning 
Feature of The 
Approved Linked 
Loan Investment 
Product

Under section 1.5.5 Conversion of linked loan units of all the 13 Prospectuses that were approved and issued:
Conversion of linked loan units into ordinary shares is obligatory in the following events:
• Default by the Company on repayment of the capital on the redemption date; or
• Non-payment of 3 consecutive dividends/returns on the linked loan units by the Company

Investment of the 
Funds Raised & 
How it was used

1) All the funds raised under the 13 Prospectus’s were lent to Ecsponent Holdings Eswatini Limited, the 85% shareholder
of the regulated Company, Ecsponent Eswatini Limited

2) Ecsponent Holdings Eswatini Limited in turn lent 80% of the funds to Getbucks (Eswatini) – E171 480 203 as at 30
June 2019 and the balance to Ecsponent Treasury Services (South Africa) – E71 746 897 as at 30 June 2019 and
Ecsponent Enterprise Development (Eswatini) – E15 307 012 as at 30 June 2019

3) Getbucks (Eswatini) in turn lent 68% of the funds it borrowed from Ecsponent Holdings Eswatini Limited to Getbucks
(South Africa) – E117 711 769 as at 30 June 2019

4) Ecsponent Treasury Services in turn lent 100% of the funds it borrowed from Ecsponent Holdings Eswatini Limited to
Getbucks (South Africa) – E71 746 897 as at 30 June 2019
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Category Description

Investment of 
the Funds 
Raised & How it 
was used

1) Ecsponent Enterprise Development (Eswatini) in turn learnt 100% of the funds it borrowed from Ecsponent Holdings
Eswatini Limited to Zechron (Pty) Ltd (South Africa) – E15 307 012 as at 30 June 2019

2) Effectively the bulk if not all the funds that were raised from the 13 Prospectuses in The Kingdom of Eswatini, was lent to
companies controlled in South Africa. This is where all the funds landed.

3) Getbucks (South Africa) in turn lent most of the funds it effectively got from The Kingdom of Eswatini to a company called
VSS and VSS was the management services company of the Mybucks Group (a Luxembourg company listed on the Frankfurt
Stock Exchange) and all the funding it received was used to fund expenses of the Mybucks Group and VSS was put into
liquidation in April 2019 by previous Mybucks Group Management.

4) Finally, no cash repayment has ever been made to The Kingdom of Eswatini from the beneficiaries of these funds in South
Africa and as highlighted above the ultimate borrower, VSS, is now in liquidation



BackgroundBackground

Investors in 
Eswatini 
(approx. 
SZL300 

million in 
Linked Loan 

Units) 

Getbucks Eswatini

Below is a schematic presentation of what transpired and to date none of the funds that went to South Africa through this 
flow of funds have been repaid back to the Kingdom of Eswatini:

Investments

Loan

Ecsponent 
Eswatini 
Limited

Loans

Ecsponent 
Holdings 
Eswatini 
Limited

Loans

Loans

Loans

Ecsponent Treasury 
Services (South Africa) 

Ecsponent Enterprise 
Development Eswatini

Zechron (Pty) Ltd 
(South Africa) (E15 

million)

Loans 

Getbucks South 
Africa

(E 220 million) 

VSS (Pty) Ltd 
(South Africa) 

(in Liquidation)

VSS was a Mybucks Group (a 
Luxembourg company)  
management services 

company and it employed all 
the Mybucks Group head off-
ice staff complement of about 

110 in Pretoria South Africa 
and they partly funded their 

operating activities with 
funding from the funds raised 

in Eswatini (approx. E220 
million) and up to now these 
funds have not been repaid 
and the Company, VSS has 
been put into liquidation.

South AfricaKingdom of Eswatini
Private Company  in South 

Africa whose beneficial
owners were Mybucks 

Management
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ESW Investment Group Limited is an investment management firm that invests across diverse asset classes with a key focus
on alternative investments. We offer our services through various licenses issued and regulated by the Financial Services
Regulatory Authority in the Kingdom of Eswatini.

Progress made by new Shareholder  

Asset Management is to deliver sustainable
attractive investment returns and service to
all our stakeholders.

Financial Advisory is to be the leading and
trusted investment management firm in the
Kingdom of Eswatini.

Private Credit & Private Equity we are
focused on originating and investing in
proprietary and third party credit special
situations that generate attractive yields
while mitigating risk through collateral and
credit enhancements.

Our private credit portfolio is primarily
focused on Financial Services Institutions

11

• Rebranding, Restructuring of the Board, management team and required governance 
structures 

• Successful listing of the Medium Term Note Program on the Eswatini Stock Exchange of 
E 1 Billion

• The restructuring of the group's assets and capital requirements 

• The successful registration of a Stockbrokers License 

• Preventing default of Link Loan Holders investments 



Our Governance and Management Structure

12



Our Board Structure
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Board of Directors

Mr Ndumiso Mamba –Chairman
Mr George Manyere
Mr Mlungisi Lukhele 
Mr Simba Mambanda 
Mrs Sonile Dlamini 
Ms Lindiwe Vilakati

Mr Sandile Mthethwa – Company Secretary
(3 appointments pending)

EXCO, Remuneration & Nominations 
Committee

Mr Ndumiso Mamba – Chairman 
Mr George Manyere – Member
Mr Mlungisi Lukhele – Member

Mr Sandile Mthethwa – Secretary

Investments & Credit Committee
Mr Ndumiso Mamba – Chairman

Mr George Manyere – Member/CIO
Mr Mlungisi Lukhele – Member

Mr Jyrki Koskelo – External Member
Ms Eugenia Adofo – External Member
Mr Andrew Gazitua – External Member

Mr Sandile Mthethwa– Secretary

Audit & Risk Committee
Mrs Sonile Dlamini – Chairwoman
Mr Simba Mambanda – Member
Mr Sandile Mthethwa - Secretary

Frequency of Meetings
Once a Quarter

Frequency of Meetings
Once a Quarter

Frequency of Meetings
Once a Quarter

Frequency of Meetings
Once a Quarter
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Ndumiso Mamba Esq
Chairman
LiSwati

Mlungisi Lukhele
Chief Executive Officer

LiSwati

Adelaide Sonile Dlamini
Non Executive Director

LiSwati

Lindiwe Vilakati
Head: Financial Products 

Distribution 
LiSwati

Simba Mambanda
Non Executive Director

Zimbabwean

George Manyere
Chief Investment Officer

Zimbabwean

Ndumiso is a Barrister at Law 
(UK) and an established and 
renowned businessman in 
Eswatini. He sits or has sat 
on several boards of major 
corporations in Eswatini 
cutting across various 
sectors including banking, 
sugar, construction, etc. 
Amongst his various roles, he 
was a Member of The Royal 
Board of Trustees – Kings 
Office and Member of The 
Kings Trust Fund. He is a 
former Managing Director of 
Tibiyo Taka Ngwane, former 
Minister of Justice & 
Constitutional Affairs.

Mlungisi holds an MBA 
(Rhodes Business School), 
Mastercalss in Strategic 
Management (University of 
Cape Town). He worked for 
10yrs within the Std. Bank 
Group as, Head: Bus.
Development STANLIB 
Eswatini; Manager Client 
Coverage at Std Bank 
Corporate Investment 
Banking, and Head: 
Operations & Business 
Development at Liberty Life. 
He was chairperson of the 
National Financial Sector 
Development 
Implementation Plan Capital 
Markets Working Group. 

Adelaide is a qualified as 
a Chartered Global 
Management Accountant 
(CGMA) through the 
Chartered Institute of 
Management Accountants 
(CIMA) – London, UK. She 
is also a holder of an MBA 
(major in Corporate 
Finance) from Adelphi 
University, Long Island, 
New York. USA. She has 
held several senior 
positions in Accounting & 
Finance in Eswatini since 
1980.

Lindiwe is an experienced 
professional since 2003 in 
financial services. 
She has been accreditation 
by various  financial 
institutions like, Old Mutual 
as a Platinum Qualifier 
Affluent Business 2008, 
Financial Sector Conduct 
Authority (FSCA) of South 
Africa.  With her strong 
marketing,  administrative 
and client relationships 
skills she adds great value to 
ESW Group.

Simba is a Chartered 
Accountant and trained with 
Ernst and Young from 2006 
to 2014. In April 2018, he 
joined Getbucks East Africa 
as Regional Chief finance 
Officer. He successfully 
actioned a financial strategy 
that saw the East Africa 
Group turning profitable for 
the first time since 2014. He 
joined MHMK as Chief 
Finance Officer and is also 
responsible for admin and 
operations. Simba is 
currently pursing a MBA.

George is an entrepreneur and 
investment banker with 
significant experience in 
structuring major investment 
and acquisition deals in 
Zimbabwe and sub-Saharan 
Africa. George founded 
Brainworks Limited, the first 
Zimbabwean company to be 
listed on the JSE main board, in 
2008 and served as its CEO/CIO 
until 2017. He was previously an 
Investment Officer with the IFC, 
part of the World Bank Group. 
Among his various 
qualifications, George is an 
alumni of the Harvard Business 
School and has successfully 
completed the Harvard Business 
School General Management 
Program. 
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Jyki Koskelo
Advisory Board Member

Finnish

Eugenia Adofo
Advisory Board Member

Ghanaian

Andrew Gazitua
Advisory Board Member

American

Jyrki worked for IFC (International Finance Corporation, part 
of the World Bank Group) until late 2011. In his position as 
Vice President (VP), Global Industries, he was responsible for 
the IFC's global investment program and portfolio. During his 
career at IFC, he also served as VP for Financial Markets and 
Funds, Africa and Latin America and Central and Eastern 
Europe. Prior to being appointed as VP, Mr. Koskelo was 
Director for IFC’s Global Financial Markets Department, 
driving the expansion of IFC’s business in housing finance, 
microfinance, insurance and banking, he has launched the 
successful implementation of IFC’s trade finance program, 
sustainability finance and SME financing, particularly in 
frontier markets and as Director of Special Operations, had 
prime responsibility for managing the restructuring and 
recovery operations of IFC during the Asian, Argentinian and 
Russian crisis. Jyrki holds a Master of Science degree in 
International Management/Finance from Sloan School of 
Management/MIT and a Master of Science degree in Civil 
Engineering from the Technical University of Helsinki, 
Finland.

Eugenia has over 20 years of experience in finance and 
investments in emerging markets. Eugenia worked in the 
banking sector in Ghana for 5 years before attending the 
University of Chicago’s Booth School of Business for an MBA. 
She spent 12 years with the International Finance 
Corporation where she worked in a number of sectors 
including private equity, treasury, telecommunications and 
power.  In IFC’s private equity fund of funds team, she 
originated and developed the first crop of large African fund 
managers including Helios Investment Partners and the 
Inspired Evolution Fund.  She also researched on governance 
in fund of funds and co-authored a Harvard Business School 
case study on the topic.  In the power team, she worked on 
the restructuring of large hydropower projects. Within the 
past five years, Eugenia has been developing and consulting 
on power projects in Africa and Asia. Her consulting clients 
include hydropower and solar developers in Laos, South East 
Asia and the Southern Africa region.  She sits on the board of 
AAA Infrastructure, a power developer that covers the West 
Africa region.  

Andrew has over 20 years’ experience as an investment 
banker in both emerging and developed markets. After 
spending his early years in Chile and the Dominican Republic, 
he began his investment banking career with Merrill Lynch in 
New York in 1989 working on FIG transactions in the US, 
Latin America and Europe. After transferring to London in 
1992 he became responsible for marketing and executing 
FIG, equity and advisory mandates for European and 
emerging markets. In 1999 he joined Donaldson Lufkin & 
Jenrette International. In 2004 he joined Putnam Lovell as a 
Managing Director before rejoining Merrill Lynch in 2007 as 
COO of Global Origination. Following the integration with 
Bank of America he co-led the Central and Eastern Europe, 
Middle East and Africa as Head of CEEMA Corporate and 
Investment Banking. Andrew previously held the position of 
Chairman of EXPOBANK Commercial Bank LLC and currently 
holds board positions at Web Financial Group SA, Credit Bank 
of Moscow PJSC, Awad Capital Ltd. and Civitas Partners 
Holdings Ltd. Andrew holds a Bachelor of Arts in Political 
Science from Haverford College.
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Mlungisi Lukhele
Chief Executive Officer

LiSwati

Tertius de Kock
Chief Finance Officer

South African

George Manyere
Chief Investment Officer

Zimbabwean

Susan Zindoga
Chief Risk Officer
Zimbabwean

Lindiwe Vilakati
Head of Financial 

Products Distribution 
LiSwati

Mlungisi is an experienced 
financial services professional 
having previously worked in 
leadership positions at Ecsponent 
Eswatini, STANLIB Eswatini, 
Standard Bank and Liberty Life. 
He was chairperson of the 
National Financial Sector 
Development Implementation 
Plan Capital Markets Working 
Group. He holds a Masters in 
Business Administration.

Tertius is a qualified South 
African Chartered Accountant. He 
has extensive experience in 
financial statement audits, risk 
management, assessment of 
control environments, financial 
reporting and corporate finance 
disciplines across both the public 
and private sector, spread across 
a wide range of industries, 
including financial services, 
technology, mining, retail and 
property.

George is an entrepreneur and 
investment banker with significant 
experience in structuring major 
investment and acquisition deals in 
Zimbabwe and sub-Saharan Africa. 
George founded Brainworks Limited, 
the first Zimbabwean company to be 
listed on the JSE main board, in 2008 
and served as its CEO/CIO until 2017. 
He was previously an Investment 
Officer with the IFC, part of the 
World Bank Group. Among his 
various qualifications, George is an 
alumni of the Harvard Business 
School and has successfully 
completed the Harvard Business 
School General Management 
Program. 

Susan has over 10 years’ 
experience in banking, risk 
management and corporate 
finance.  Having worked for 
various financial services 
institutions including Ecobank 
Transnational Incorporated where 
her research focused on the 
banking sectors banking sectors in 
Africa. She has led and managed 
capital raising exercises, and has a 
thorough knowledge of capital 
market transactions. 

Lindiwe is an experienced 
professional since 2003 in 
financial services. 
She has been accreditation 
by various  financial 
institutions like, Old Mutual 
as a Platinum Qualifier 
Affluent Business 2008, 
Financial Sector Conduct 
Authority (FSCA) of South 
Africa.  With her strong 
marketing,  administrative 
and client relationships skills 
she adds great value to ESW 
Group.



ESW Investment Group Limited Management Team

Sandile Mthethwa
Head of Compliance and Legal

LiSwati

Tatenda Savanhu
Head of Credit
Zimbabwean

Rushworth Maenzanise
Head of Financial Advisory

Zimbabwean

Ranga Mtungwazi
Managing Director – ESW 

Securities
Zimbabwean

Tinashe Kaduwo
Head: Research/Economist

Zimbabwean

Sandile Mthethwa is an Admitted 
Attorney of the High Court of 
Eswatini, with four years’ 
experience in civil litigation, labour 
law, corporate law , debt collection 
and company secretarial services. 
Before joining ESW Investment 
Group, he practiced under the law 
firm of S.V. Mdladla and Associates 
wherein he headed the company 
secretariat department. He holds a 
Bachelor of Law degree obtained at 
North West University (RSA) and a 
Compliance Management Certificate 
obtained through the University of 
Cape Town (RSA). 

Tatenda is a seasoned banker 
with significant client 
relationship management and 
lending experience to local, 
regional and international 
firms in the region. Tatenda 
holds a Bachelor of Economics 
(Hons) and a Masters Of 
Commerce (Financial Markets) 
from Rhodes University. He is 
also a member of the South 
African Institute of Financial 
Managers (SAIFM) and has 
previously worked for 
Johannesburg Stock Exchange 
Listed Ecsponent Limited, 
London Stock Exchange Listed 
Standard Chartered Bank and 
Mauritian listed AfrAsia Bank.

Rushworth has over 11 years of 
experience in corporate finance, 
having previously worked for 
Atlas Mara and Securities Africa. 
Rushworth has broad 
experience in M&A advisory, 
capital raises and valuations. 
Rushworth was instrumental in 
the listing of  
a property holding company in 
Zimbabwe and has worked on 
various property funding 
transactions in sub-Saharan 
Africa. 

Ranga is an investment banker 
with expertise in broking, client 
relations management and asset 
management. Ranga was 
licensed as a Stockbroker and 
Member of the Zimbabwe Stock 
Exchange in 2012. Ranga has 
previously worked at ABC 
Stockbrokers, Atria Africa and 
EFE securities He is a qualified 
stockbroker who handled 
significant trades on the ZSE.  

Tinashe has vast experience in 
economic and equities research. 
He is well versed in 
macroeconomic analysis, 
economic forecasting and 
financial analysis. He is a 
member of the Zimbabwe 
Economics Society. Tinashe 
started his career as an 
economic analyst overseeing 
five sub-Saharan African 
countries. He was previously the 
Economist and Head of 
Research at Equity Axis. 
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Consolidated YTD 
28 February2021

SZL
Cash and cash term funds 3 436 170 
Trade and other receivables 994 105 
Property and equipment 1 942 558 
Deffered tax assets 22 354 921 
Investment in subsidiary 420 937 311 
Ngwedi preference share 164 997 
Total Assets 449 830 061 

Linked Loan preference shares 361 186 401 
Note programme 600 000 
Lease liabilities 1 597 073 
Trade and other payables 1 809 468 
Current tax liabilities 9 170 717 
Loans from related parties 21 459 001 
Total Liabilities 395 822 659 

Share Capital 700 
Accumulated (loss)/profit (6 850 656)
Other reserves 60 857 358 
Total equity 54 007 402 



Projected Financial Information – Company level
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Balance Sheet
SZL

FY21
Dec-21

FY22
Dec-22

FY23
Dec-23

FY24
Dec-24

Cash and cash equivalents 7 620 082 9 001 402 9 773 239 11 195 605 
Loans and advances 773 907 745 905 133 201 978 457 716 1 113 582 494 
Investment in associates 182 881 957 207 032 249 215 011 261 235 107 709 
Property, plant & equipment 821 526 887 248 958 228 1 034 886 
Trade and other receivables 1 052 247 1 136 427 1 227 341 1 325 528 
Deferred tax 12 191 867 13 167 216 14 220 593 15 358 241 
Other assets 243 100 015 203 101 869 234 086 932 188 294 788 

Total Assets 1 221 575 438 1 339 459 612 1 453 735 310 1 565 899 251 

Equity and liabilities:
Shareholders equity 126 896 297 132 551 616 143 339 409 158 611 678 
Total Equity 126 896 297 132 551 616 143 339 409 158 611 678 
Medium Term Note Programme 750 000 000 862 500 000 966 000 000 1 062 600 000 
Linked Unit Preference Shares 319 431 500 316 237 185 313 074 813 309 944 065 
Loans from related parties 19 151 575 21 449 764 24 023 736 26 906 584 
Trade and other payables 3 048 033 3 360 523 3 648 676 3 918 462 
Other financial liabilities 3 048 033 3 360 523 3 648 676 3 918 462 
Total liabilities 1 094 679 141 1 206 907 996 1 310 395 901 1 407 287 573 
Total Equity and liabilities 1 221 575 438 1 339 459 612 1 453 735 310 1 565 899 251 



Projected Financial Information – Company level
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Income Statement:
SZL

FY21
Dec-21

FY22
Dec-22

FY23
Dec-23

FY24
Dec-24

Interest Income 122 206 559 154 093 353 173 471 771 193 219 599

Interest expense (124 340 170) (146 536 832) (159 387 941) (171 307 184)

Net interest income/(loss) (2 133 610) 7 556 521 14 083 830 21 912 415

Non interest revenue 426 722 6 437 036 4 948 373 9 391 035

Total income (1 706 888) 13 993 557 19 032 203 31 303 450

Operating expenses (9 180 000) (9 822 600) (10 510 182) (11 245 895)

Pre-ECL operating (loss)/profit (10 886 888) 4 170 957 8 522 021 20 057 556

Impairments (7 739 077) (10 861 598) (9 784 577) (14 476 572)

Operating (loss)/profit (18 625 966) (6 690 642) (1 262 556) 5 580 983

Income from associates 10 817 399 16 441 190 21 102 175 22 505 948

(Loss)/profit before tax (7 808 566) 9 750 549 19 839 620 28 086 932

Taxation 2 147 356 (2 681 401) (5 455 895) (7 723 906)

(Loss)/profit after Taxation (5 661 211) 7 069 148 14 383 724 20 363 026



Our Investment Process & Approach to Investing 
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Our Investment Process
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DEAL ORIGINATION • Direct relationships, referrals, reverse enquires, co-investors, strategic relationships 

SCREENING • Early assessment of compliance with fund/strategy, jurisdiction, tenor, structure, collateral, guarantees, client profile, financial history, 
repayment, management, controls, key risks

• Initial investment / credit paper prepared
• Preliminary review by the Credit and Investment Committee
• Indicative Term Sheet (with basic terms) agreed with borrower.

DUE DILIGENCE • Transaction and Client KYC/AML including Credit and background checks
• ESG compliance
• Site visit –operations, management and collateral 
• Contact made with off-takers, suppliers and other parties involved in the transaction
• Appraisals and valuations by approved, independent and reputable firms

STRUCTURING • Conservative loan-to-value ratios
• Typically self-liquidating
• Control of the flow of goods and funds
• Appropriate covenants allowing for early intervention and capital preservation. 
• Multiple exit strategies
• Detailed Term Sheet presented and agreed with borrower.
• Personal/corporate guarantees where possible
• Detailed credit / investment paper prepared for the Credit and Investment Committee

COMMITTEE
APPROVALS

• Credit and Investment Committee approval
• Final terms offered to the client
• Legal review and documentation prepared

DISBURSEMENT • Final IC/CC/regulatory review including CPs
• Legal signing
• Funds Disbursed

PORTFOLIO MANAGEMENT • Ongoing collateral valuation and site visits
• Monitoring of financial covenants and profitability



Our Approach to Private Equity
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We believe in a proactive approach to investing and hence our consistent application of a private equity investment 
model in all our investment activities, characterised by the following: 

holding at least 2 board seats on 
the boards of our investee 
companies

medium to long term investment 
holding period

holding at least 25.1% 
shareholding in our investee 
companies so that we have 
influence. In instances where we 
hold less than 25.1%, we ensure 
that our investment structure 
provides that we still have 
influence

target IRR of 25%

investing in partnership with 
strong international operators 
with technical know-how, financial 
capacity and experience

prudent accounting for our 
investments

strong focus on portfolio 
management characterised by 
effective management and 
monitoring of our investments. 

our portfolio management  process 
requires amongst others, various 
technical skills ranging from financial, 
risk management, business, devising 
and negotiating exit.

structured exit from our proprietary 
investments through one or a 
combination of the following;   

§ sale to our 
investment/operating partners

§ sale to other financial investors; 
and or 

§ IPO of our investee companies.



Our Approach to Private Equity and Credit
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ESW PRIVATE EQUITY FUND I
(Eswatini Limited Company)

Target - SZL1 billion Size

MEDIUM TERM NOTE 
PROGRAMME

Approved size SZL1 billion

INVESTORS 
(Primarily Eswatini Pension Funds & Institutions)

ADVISORY BOARD

INVESTMENTS
(Influential Stakes in Listed and Unlisted Equities 

Primarily in Eswatini)

CUSTODIAN
(Standard Bank 

Eswatini)

ADMINISTRATOR
(D&D The Cycle)

INVESTMENT MANAGER 
(ESW Investment Group)

BOARD OF DIRECTORS/ INVESMENT 
COMMITTEE

(Consists of members drawn from the 
investors)

Manager Bank 
Account

Fund/Medium 
Term Note Bank 

Account

All investments documents are 
held by the custodian

Administration 
Agreement

Custody Agreement

Investments against 
approved investments

Returns to 
Investors

Investment Management 
Agreement

We adhere to a strict private equity fund investment structure whereby there is clear segregation of duties and ring-fencing of 
investments for the benefit of our investors:



Our Approach to Private Credit
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We are focused on originating and investing in proprietary credit special situations that generate attractive yields while mitigating 
risk through collateral and credit enhancements.  Our private credit portfolio is primarily focused on Financial Services Institutions.

We apply a disciplined approach to evaluating investment 
opportunities and seek to invest in lenders that meet the 
following investment criteria:

i. Experienced management teams with a 
demonstrable track record;

ii. Strong corporate governance practices; 

iii. Solid historical financial performance and robust cash 
flow generation;

iv. Positive impact that is measurable within the 
markets they operate in.

We invest in a diversified portfolio of debt instruments, 
including, but not limited to: 

i. mezzanine instruments;

ii. preferred equity securities;

iii. high yield debt securities; and

iv. other similar income-producing debt securities 
and obligations.



Our Approach to Private Credit
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Borrowers 
(backed by Payroll 
Deduction Codes 

and or clear modes 
of collection on 
their lending or 

business activities)

Corporates in 
Eswatini and 

Botswana

Alternative 
Investment 
Manager 

(Issuer of Listed 
Medium Term 

Note)

Investors

Pension Funds

Insurance Companies

Retail Investors

Development Financial 
Institutions

ESW Investment GroupGetbucks Eswatini

Firstcred Botswana
Other Corporates in 

Eswatini
Other

Other Investors

ESW Fixed Income 
Bank Account 

(managed by the 
Administrator)

Investor 
RepaymentsLoan & Interest Repayments

InvestmentsLoansLoans

Loan & Interest 
Repayments

Fe
es



Medium Term Note Program
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§ ESW Investment Group Limited is issuing a Medium Term Note Program which has been listed on the Eswatini
Stock Exchange to support the company’s growing lending activities in Eswatini and select markets in Southern Africa.

Asset Class • Alternative Investments

Asset Type • Private Credit

Issuer • ESW Investment Group Limited

Programme • Domestic Medium Term Note (“Notes”)

Administrator • D&D The Cycle  (manages the segregated Medium Term Note Program bank account)

Instrument • Fixed Rate Notes

Listing • Listed on the Eswatini Stock Exchange

Method of Offering • Private Placement

Target Size • SZL 1,000,000,000

Minimum Investment • SZL 10,000

Interest Rate • 12% per annum

Interest Payment Dates • Monthly

Tenor • Choice of 3 years or 5 years

Management Fees • 0% of Invested Funds

Use of Proceeds • To finance the Issuer’s private credit deal pipeline, on balance sheet and third party



Our Approach to Financial Advisory 
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+

The ESW Financial Advisory team has handled over US$1 billion in transactions (proprietary/advisory/asset management) over the past 10 years
and successfully built businesses that have been publicly listed and provided advice to governments (sovereign wealth funds creation) and
state-owned enterprises.



Our Approach to Securities Brokerage
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ESW Securities is committed to Eswatini and its economy and strives to play a significant role in the investing community by 
improving the quality of service offered to investors on the Swaziland Stock Exchange.

Our Services
1. Trade Execution

i. We execute trades on the Eswatini Stock Exchange (ESE) on behalf of individual and institutional clients
ii. We execute Over the Counter (OTC) trades

2. Block Execution
i. We do counter-party searches for block deals
ii. We negotiate & execute block trades on behalf of our clients

3. Deal Execution
i. We pride ourselves in our unique ability to structure deals and provide advisory services for corporate actions

4. Transaction Sponsor
i. We provide Transaction Sponsor services on Listing, Corporate Restructuring, Mergers and Acquisitions

and Corporate Actions both on the Equity and Debt Markets
5. Research

i. We have a functional Research Department to provide tailored research of specific counters, sectors and industries
ii. We also provide timely market updates and commentaries

6. Market updates
i. Post trading, our dealers always try to give an indication of market colour, including updates on deals that have

been concluded and those still outstanding



Proposed Restructure of Linked Loan Units
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The ESW Board Reserves the Option to Convert Unit Holders or 
Propose an Alternative Resolution 

32

Background The legacy liquidity issues around ESW at the hand of its former South Africa shareholder is a matter of public 
record. In order to salvage the business and protect Eswatini investors, a new shareholder took control of the 
business on 31 March 2020, subject to applicable regulatory approvals. Due to the legacy issues the Board now has 
the option to convert all current Link Loan Unit holders or propose an alternative solution. 

Wording out of the 
Prospectus point 
1.5.5 

Conversion of Link Loan Units

Conversion of linked loan units into ordinary shares is obligatory in the following events:

• Default by the Company on repayment of the capital on the redemption date; or

• Non-payment of three consecutive returns on the linked loan units by the Company.

In any of the above events, the linked loan unit holder will immediately notify the Company in writing. Upon such 
notification, all outstanding linked loan units, dividends, interest and capital shall convert into ordinary shares. 
The conversion rate into ordinary shares shall be calculated at the fair and reasonable price of the ordinary shares 
as determined by the auditors of the Company on the day of default.

If there is a change in any circumstances affecting the Company, which change, in the opinion of the directors, 
necessitates the consideration by any or all classes of linked loan unit holders of a restructuring of the 
shareholding of the Company, the Company shall be entitled to convene a meeting of any or all classes of 
shareholders at which meeting proposals will be considered, including but not limited to the early or partly 
redemption of linked loan units into ordinary shares or cash or a combination of ordinary shares and cash. 



Linked Loan Restructure Proposal 
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Background The legacy liquidity issues around ESW at the hand of its former South Africa shareholder is a matter of public 
record. In order to salvage the business and protect Eswatini investors, a new shareholder took control of the 
business on 31 March 2020, subject to applicable regulatory approvals.

Proposed Structure 
Going Forward

The Group proposes a restructure of the Link Loan Unit Holders that will allow for two new classes of investors. 
Investors up to the value of E 250 000 will enter into a new 3 year income instrument with all investors above E 
250 000 into a 5 year income instrument. 

Two new classes of 
Link Loan Investors 

• Class D - all investors that have invested E 250 000 or less will start a new 3 year term and receive monthly 
income linked to 12% per annum return. 

• Class H – all investors that have invested more than E 250 000 will start a new 5 year term and receive 
monthly income linked to 12% per annum. 

• The ESW Group will retain the right for early redemption of all classes. 

Reasoning and 
Benefits for the 
restructure 

The restructure will allow the preservation of Investors Principle Capital and provide a monthly income. 
The new classes of Link Loans will place all investors to receive the same benefit. 
All previously growth classes will also be converted at value as on 30 April 2021 and will receive income going 
forward. 

Next Steps Legal process to be actioned and a voting process to be initiated 

• All holders of ESW Link Loan Units will be invited to participate in a voting process to approve the amendments to the current instrument  

• Details of the voting process will be shared in the coming weeks. 



Proposed New Linked Loan Unit Instrument to commence on 1 May 2021
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§ ESW Investment Group Limited has taken the decisive decision to restructure the Link loan Programme and amend the terms and
current rate of the Link Loan Program. The restructure will support the group in preserving investors principal capital.

Asset Class • New Link Loan Units

Asset Type • Private Credit

Issuer • ESW Investment Group Limited

Programme • Prospectus 1 to 13 (“Linked Loan Units”)

Administrator • D&D The Cycle

Instrument • Fixed Rate 

Unlisted • To be Unlisted and issued under the ESW Prospectus and approved by  Unitholders 

Method of Offering • Approval by Linked Loan Holders to convert current instruments into a new one. 

Target Size • SZL 500 000 000

Further Minimum Investments of • SZL 10,000

Interest Rate • 12% per annum

Interest Payment Dates • Monthly

Tenor • Investors with investment values below E 250 000 will have a new 3 year term 
• Investors with Investment values above E 250 000  will have a new 5 year term 
• ESW reserves the right to early redeem a portion or all of the linked loan Units within the proposed new terms. 



Q&A

35



Head Office
4th Floor, Sibekelo 2 Building, Mbabane Office Park, Mhlambanyatsi Road, 

Mbabane, Eswatini

Branch
Office No 5A Valley View Centre, Ezulwini, Eswatini

Telephone +268 2417 1615
Email info@eswinvestmentgroup.com/

Web www.eswinvestmentgroup.com

Our Office

http://www.eswinvestmentgroup.com/

