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FROM THE 
CHIEF 
EXECUTIVE 
OFFICER’S 
DESK
B o n g i n k o s i  M a x  M k h o n z a

Ma n a g e m e n t 
has accepted 
with humili-
ty, the difficult 

task of assisting the Emas-
wati who invested in Ecspo-
nent to recover their lost 
investments. Since coming 
into office in May 2022, we 
have been inundated with 
messages of support from 
many Emaswati across the 
length and breadth of the 
Kingdom, who share on 
the pain of how our fellow 
citizens were treated by 
the former shareholders 
of Ecsponent. The only sin 
committed by our fellow 
countrymen was entrust-
ing the Company with their 
hard earned money. 

They did this with the hope 
that it will be invested prop-
erly and ethically, and that 
they will be treated with re-
spect. It is now history that 
over E340m was lost under 
very dubious circumstanc-
es. To date, there has been 
absolutely no accountabil-
ity for what has befallen 
our mothers, fathers, un-
cles, aunts, brothers and 
sisters. Until recently, the 
burden of what befell Ec-
sponent Eswatini Limited 
was single-handedly car-
ried by the current Share-
holders and Management 
of what is now known as 
ESW Investment Group 
(ESWIG) as well as the Fi-
nancial Services Regulato-
ry Authority (FSRA). 

We are, therefore, most 
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grateful to the Parlia-
ment and Government of 
the Kingdom of Eswatini 
for taking up the respon-
sibility to investigate what 
exactly led to the situation 
we now find ourselves in, 
which situation has left a 
very bad stain on Eswati-
ni’s financial services in-
dustry. 

The decision to institute a 
forensic audit is a critical 
milestone to ensure that 
justice is done in the Ec-
sponent matter, including 
ensuring that every cent 
that was lost is recovered 
and returned to the Inves-
tors. 

However, as the new Man-
agement team we can-
not afford to sit and hope 
that the forensic audit 
will be the magic bullet 
that solves all our prob-
lems. We are indebted to 
the Investors for approv-
ing the turnaround strat-
egy dubbed “Project White 
Knight”. The main ob-
jective of the turnaround 
strategy, which is now be-
ing implemented in collab-
oration with the Investors 
themselves, is to devel-
op new revenue streams 
from which to gradually 
pay off the liability that has 
accrued as a result of the 
loss of the over E340m.

 We hope that these efforts 
will supplement whatever 
will be recovered via the 
efforts of the forensic au-

dit and any legal claims 
against the former Share-
holders of Ecsponent. To 
succeed, Project White 
Knight will require utmost 
support and collaboration 
from all patriotic Emas-
wati. That is why the es-

tablishment of the Inves-
tor Relations Committee 
(IRC) is extremely import-
ant. 

The IRC must work hand 
in hand with Management 
to develop, lobby for and 
implement an aggressive 
campaign to kick-start vi-
able income generating 
projects that have the po-
tential to create value for 
the Investors. In addition, 
we are extremely grateful 
for the continued guidance 
of the FSRA, which contin-

ues to provide oversight 
on all our activities and 
strategies – tough regu-
lation, but with the need 
to be courageous at the 
same time. 

Management is, there-
fore, pleased to launch 
this newsletter that will be 
released once in 2 months 
(initially) and quarter-
ly from next year, to keep 
the Investors appraised 
on the work of the Com-
pany and the assistance 
that the IRC is providing to 
Management in the imple-
mentation of Project White 
Knight. Investors are en-
couraged to give feedback 
on the usefulness of this 
newsletter to the Investor 
Relations Team led by Mr 
Sifiso Dhlamini, who can 
be contacted at irfeed-
back@eswinvestment-
group.com

The Ecsponent story is a 
sad one in many respects, 
but from the depth of this 
despair lies quite a num-
ber of opportunities. Ours 
is to embrace our reality, 
do the tough adjustments 
that are required and work 
hard to overcome this ad-
versity – truly understand-
ing that “only those who 
dare to fail greatly, can 
achieve greatly” – Robert 
F. Kennedy. Through your 
unwavering prayers and 
guidance, this sad story is 
being re-written!. EF  

‘‘
 
“Failure is simply 
the opportunity to 
begin again, this 
time more 
intelligently”

 – Henry Ford, 
Founder of Ford 
Motor Corpora-
tion
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INVESTORS 
GENERAL 
MEETING 
A HUGE
SUCCESS

About close to 1000 
Investors turned 
up for the first-ev-
er general meet-

ing held at Esibayeni Lodge 
on 17-18 June 2022. All 
those who attended were 
adequately informed about 
the status of the Company 
and the recommended way 
forward. 

It is encouraging that all the 
critical recommendations 
made by Management re-
ceived overwhelming sup-
port from the Investors, 
who unanimously voted for 
the following key issues; 

• Formation of the In-
vestor Relations Com-
mittee (IRC) that will 
work hand in hand with 
Management in ensur-
ing speedy progress of 
the proposed strategy 
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(Project White Knight) 
aimed at recovering the 
lost funds and/or rais-
ing funds to repay the 
Investors. 

• Institution of legal pro-
cesses to recover the 
lost funds and ensuring 
that those responsible 
for the mess are held 
to account.

• Stopping the payment 
of dividends with effect 

from 31 December 2021 
and processing the 
payment of outstand-
ing dividends owed to 
investors for the period 
1 September 2021 to 
31 December 2021 by 
30 November 2022. Ef-
fective December 2022 
onwards, the focus will 
be on the repayment of 
the Investors’ capital 
amounts and interests 
accrued up to 31 De-
cember 2021. 

• A moratorium that In-
vestors should no lon-
ger file lawsuits to avoid 
side-tracking the focus 
from the critical issues 
and wasting resources 
that should otherwise 
be used to repay the In-
vestors.

All the above resolutions 
are very critical for the 

sustainability of the Com-
pany and ensuring that the 
key mandate, which is the 
recovery of the lost funds 
and/or raising money to 
repay all the Investors, is 
achieved within a reason-
able period. 

The ESWIG Shareholders 
and Management would 
like to thank ALL the Inves-
tors for the overwhelming 
support. The good atten-
dance and constructive 
participation at the Es-
ibayeni Lodge meeting 
confirmed the Investors’ 
determination to address 
the challenges. 

Both the Shareholders 
and Management are 
highly encouraged to work 
very hard in resolving all 
the outstanding matters 
and bringing back a smile 
to the Investors. EF

‘‘ 
“It is encouraging that 
all the critical recom-
mendations made by 
Management received 
overwhelming support 
from the Investors ”

A section of the Investors who attended the first-ever general meeting held at Esibayeni Lodge on the 17 & 18 July 2022
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INVESTOR 
RELATIONS 

COMMITTEE 
(IRC) ELECTED

IRC CHAIRPERSON

Mr No r m a n 
D l a m i n i

Subsequent to the 
general meeting 
held at Esibay-
eni Lodge in June 

2022, 21 members were 
nominated to form a spe-
cial committee that will 
work with Management 
in resolving the outstand-
ing issues. This was one 
of the four resolutions 
taken at the two-day 
meeting. 

It was resolved that the 
21 members will then se-
lect, among themselves, 
only nine who will form 
the Investor Relations 
Committee (IRC). Indeed, 
a meeting was held at the 
ESWIG offices in Mba-
bane where, instead of 
nine, the members pre-
ferred to select 11 IRC 
members. The criteria 
used, among others, was 
representation of the 
country’s four regions. 
They also considered 
gender parity and the in-

dividuals’ skills, experience 

    Sincobile Lukhele          Sydney Kunene            Michelle Lloyd              Douglas DlaminI           Yolanda Oswin                                         Dr Njabu Dlamini        Billie Dlamini              Mlimi Mamba            Sandile Mbhamali          Brenda Nyambo             
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and availability as some 
of the key components. 
The Committee is already 
working earnestly with 
Management to advance 
the turnaround strategy. 
The IRC and Management 
are working tirelessly to 
kick-start viable projects 
aimed at generating reve-
nue to pay back the Inves-
tors. 

The IRC members then vot-
ed for Mr Norman Dlamini 
to be the Chairperson and 
Ms Sincobile Lukhele as 
the Deputy Chairperson. 
The rest of the members 
are Ms Michelle Lloyd, 
Mr Douglas Dlamini, Ms 
Yolanda Oswin, Ms Brenda 
Nyambo, Dr Njabu Dlami-
ni, Mr Sydney Kunene, 
Mr Sandile Mbhamali, Mr 
Mlimi Mamba and Mr Bil-
lie Dlamini. 

In a statement acknowl-
edging the election pro-
cess, the Chairperson Mr 
Norman Dlamini advised 
the members that they 

were carrying the Inves-
tors’ hopes and, therefore, 
needed to work hard. He 
urged them to deliver to 
the optimum satisfaction 
of the aggrieved Emaswati 
whose investments were 
allegedly swindled by the 
former Shareholders of 
Ecsponent Limited.
 
“We have to work exces-
sively hard to ensure that 
the Investors’ funds are 
recovered, raised and re-
turned within the earli-
est period possible,” Mr 
Dlamini said.

The terms of reference of 
the main IRC Committee 
and the Sub-Committees 
will be a subject of discus-
sion in their next meeting 
scheduled for 12 August 
2022.

IRC SUB-COMMITTEES

The IRC held its first of-
ficial meeting on Friday 
1 July 2022 at the ESWIG 
offices in Mbabane and 

it was a huge success. 
The IRC divided itself into 
three Select Committees, 
namely: Legal, Stakehold-
er Engagement and Fi-
nance. Their members are 
as follows;

Legal – Mr Billie Dlami-
ni (Convener), Dr Nja-
bu Dlamini, Mr Douglas 
Dlamini, Ms Yolanda Oswin 
and Mr Sandile Mthethwa 
(ex-officio member).

Stakeholder Engagement – 
Mr Norman Dlamini (Con-
vener), Ms Brenda Nyam-
bo, Ms Michelle Lloyd, Mr 
Mlimi Mamba and Mr Si-
fiso Dhlamini (ex-officio 
member)

Finance – Mr Sydney Ku-
nene (Convener), Ms Sin-
cobile Lukhele, Mr Sandile 
Mbhamali and Mr Buh-
le Madonsela (ex-officio 
member). EF

    Sincobile Lukhele          Sydney Kunene            Michelle Lloyd              Douglas DlaminI           Yolanda Oswin                                         Dr Njabu Dlamini        Billie Dlamini              Mlimi Mamba            Sandile Mbhamali          Brenda Nyambo             
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The effectiveness of 
the Investor Rela-
tions Committee 
(IRC) is already 

yielding positive results. 
The IRC recently partnered 
with Management in lob-
bying Parliament to clari-
fy the resolution taken on 
June 13 2022 on the pro-
posed forensic audit.

On that day, the Members 
of Parliament (MPs) re-
solved that government set 
up a forensic audit, which 
the Minister of Finance is 
expected to announce by 
mid-August 2022. 

An impres-
s i o n 

IRC, 
MANAGEMENT 
SUCCESSFULLY 
LOBBY 
PARLIAMENT
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was 
c r e a t -

ed to some 
stakeholders that 

the setting-up of the 
forensic audit would re-
sult in the halting of all 
ESWIG’s activities and its 
related companies. See-
ing that this was count-
er-productive to the 
efforts being made to 
generate money to pay 
back the Investors, the 
IRC and Management 
consulted some MPs, in-
cluding the Speaker of 
the House of Assembly 
Hon. Petros Mavimbela.

This resulted in the clar-
ification of the motion 
passed by Parliament. 
Parliament has formal-
ly engaged the Financial 
Services Regulatory Au-

thor-
ity (FSRA) 

to clarify the 
discussions on the 

motion and the actual 
resolution taken by Par-
liament.

Had this not been done 
by the IRC and Manage-
ment, all efforts being 
made to implement the 
turnaround strategy, in-
cluding payment of the 
outstanding 2021 divi-
dends, would have had to 
be stopped abruptly to the 
obvious detriment of all 
Investors.  

Notably, both the ESWIG 
Shareholders and Man-
agement have warmly 
welcomed the forensic 
audit, which they hope 
will reveal the truth of 
how the Investors funds 
were embezzled allegedly 
by the former sharehold-
ers of Ecsponent Eswatini 
Limited. EF

‘‘ 
“ The effective-
ness of the In-
vestor Relations 
Committee (IRC) 
is already yielding 
positive results. ”
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PAYMENT OF 
OUTSTANDING 
DIVIDENDS

We are happy 
to inform all 
our stake-
h o l d e r s , 

particularly the Inves-
tors that payment of the 
dividends that have been 
outstanding for the peri-
od between 1 September 
2021 and 31 December 
2021 has since begun. 
The ESW Sharehold-
ers and Management in 
conjunction with the IRC 
started disbursing pay-
ments from June 2022. 

This is in line with the 
Company’s undertak-
ing to pay off all the 
dividends out-
standing 
b e -
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tween 
S e p t e m -

ber 2021 and 
December 2021. The 

good news, to a large ex-
tent, can be attributed to 
commendable progress 
being made in the imple-
mentation of the turn-
around strategy, in par-
ticular the takeover of 
Getbucks Eswatini by the 
new Special Purpose Ve-
hicle (SPV) established 
to drive the turnaround 
strategy. 

To date, a total of E1, 423, 
262. 77 has been paid out 
of E3 407 598. 22 out-
standing. About E594 114. 
57 was paid on 7 June 
2022 and E838 148. 20 
was paid on 5 July 
2022. The 
n e x t 

batch 
will be 

paid on 5 Au-
gust 2022.

Management remains 
hopeful of fulfilling its un-
dertaking to pay off the 
outstanding dividends by 
November 2022.  Manage-
ment also remains con-
fident that the sale of the 
49% stake in Getbucks will 
happen as planned in the 
next two months to enable 
all the post-March 2020 
Investors to be paid off 
their investments. 

All Investors who have not 
yet received their owed 
dividends for 2021 are 
hereby assured that 
they will receive 
their share 
b e -

tween August 2022 and 
November 2022. We are, 
however, appealing to all 
the Investors who have not 
yet submitted their Know 
Your Client (KYC) docu-
ments to urgently do so. 
A majority of those who 
are owed the September 
2021 to December 2021 
dividends have still not 
submitted their KYC doc-
uments. 

Investors are requested to 
urgently contact Ms Por-
tia Makhubu or Ms Zanele 
Jele at 2404 5018. EF
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GETBUCKS 
OUR CURRENT 
LIFE-SAVER
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As the Inves-
tors were duly 
informed at 
the general 

meeting, ESW Investment 
Group (ESWIG) is broke to 
the extent that it current-
ly cannot even cater for 
its day-to-day operational 
costs. 

So far, Getbucks is the only 
revenue-generating asset 
that ESWIG has and great 
efforts are being made to 
establish more com-
panies. It is also 
t h r o u g h 
t h e 

funds 
generat-

ed from Get-
bucks that we have 

resumed payment of the 
outstanding dividends.

One of the key milestones 
recorded by the new Man-
agement was moving the 
Getbucks headquarters 
from Manzini to share of-
fice space with ESWIG in 
Mbabane. This has helped 
in reducing our operation-
al costs. ESWIG was also 
able to identify credible 
professionals, who have 
kindly agreed to become 
Board Members of 
Getbucks. 

All 
this is 

an effort to 
grow Getbucks 

and make it a force to 
be reckoned with in the 
money-lending sector.  

Investors are advised to 
encourage their friends, 
relatives and acquain-
tances to support Get-
bucks because it is our 
life-saver. Already there 
are positive signs that its 
loan-book will increase 
significantly within the 
next few months. EF
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We note 
w i t h 
g r e a t 
a p p re -

ciation that the num-
ber of lawsuits filed 
by some Investors 
against ESWIG has de-
clined significantly.

This is clear indication 
that our esteemed In-
vestors are in full sup-
port of the resolutions 
taken during the gen-
eral meeting in June 
2022. 

One of those resolu-
tions was the cessation 
of legal action against 
the Company to allow 
Management, the IRC 
and all concerned to 
focus on raising rev-
enue to pay back the 
capital investments 
and dividends accrued 

up to the end of De-
cember 2021. 

When the resolution 
was made at the gen-
eral meeting, there 
were 14 lawsuits filed 
by some Investors, 
who demanded their 
money. 

Our Company had no 
choice, but to appeal 
against all the court 
judgments made, so 
far. It is important that 
we defend the judg-
ments to avoid hav-
ing ESWIG liquidated, 
which could be detri-
mental to all the In-
vestors. 

As was explained in 
June 2022, ESWIG’s 
liquidation will nega-
tively affect both the 
Investors who have the 

LAWSUITS 
AGAINST 
ESWIG 
DECLINING 
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means to file for litigation 
and those who cannot afford. 
Interestingly, a number of 
Investors have approached 
Management indicating that 
they have withdrawn their 
letters of demand and cases 
against ESWIG from their at-
torneys.

Meanwhile, the new Man-
agement has been praised 
for attending to almost every 
Investor who requires atten-
tion, clarity and has ques-
tions related to his/her in-
vestment and the operations 
of ESWIG. EF  

‘‘ 
“ The effectiveness 

oInterestingly, a 
number of Investors 

have approached 
Management in-

dicating that they 
have withdrawn 

their letters of de-
mand and cases 
against ESWIG 

from their 
attorneys. ”
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NOTABLE 
MILESTONES

• New Management Team.
 
• Investor Relations Com-

mittee (IRC) fully opera-
tional.

• Consolidation of the 
Getbucks Headquarters 
(previously in Manzini) 
with the ESWIG Offices 
in Mbabane.

• Development of Get-
bucks 2-year strategy.

• Resumption of dividends 
payments .

• Decrease of lawsuits 
against ESW.

• Tangible support from 
key stakeholders.
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FOCUS OF THE COMPA-
NY FROM AUGUST 2022 – 
DECEMBER 2022

• Completing the pay-
ment of outstanding 
dividends. This in-
cludes the urgent sale 
of the 49% shares in 
Getbucks to local enti-
ties to pay off the post-
March 2020 Investors.

• Full participation in 
the forensic investi-
gation being set up by 
the Ministry of Finance 
(Government of the 
Kingdom of Eswatini).

• Implementation of a le-
gal strategy to recover 
the lost funds and to 
hold the responsible 
people accountable. 
The outcome of the fo-
rensic audit will further 
enhance these efforts.

• Completing the estab-
lishment and registra-
tion of the new Special 
Purpose Vehicle (SPV) 
including establishing, 
at least, 4 additional 
vehicles (companies) to 
generate more revenue 
for the Investors.

• Recruitment of addi-
tional staff to drive the 
turnaround strategy. 

• Completing the pur-
chase of the 51% 
shareholding in Get-
bucks, currently not 
fully owned by ESWIG. 
Investors must note 
that ESWIG only owns 
49% of Getbucks.

• Approval by the Get-
bucks Board of Direc-
tors and implementa-
tion of the Getbucks 
Strategic Plan. 

• Localisation of all core 
functions of the com-
pany, previously run 
from RSA.  EF  

‘‘ 
“It is encouraging that 
all the critical recom-
mendations made by 
Management received 
overwhelming support 
from the Investors ”



ESWIG NEWSLETTER JULY 202218

INVESTORS GENERAL  MEETING 
IN PICTURES
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INVESTORS GENERAL  MEETING 
IN PICTURES

Shop No. 2, Mbabane Mall, 
Dr Sishayi Road 
Opposite Mbabane Bus Rank
Cell: 7624 1649
nokuthula@getbucks.com

Mbabane Branch
Shop No. 107B, 
Big Tree Complex
Tel: 2518 8188
Cell: 7681 3695
sibongile@getbucks.com

Matsapha Branch
Office Number 3,
 Nhlangano Mall
Tel: 2207 5301
Cell: 7681 1782
nothando@getbucks.com

Nhlangano Branch

Get a loan from GetBucks, a credit provider
that helps you manage your money better. 
Visit a branch near you.

APPLY NOW! 

Now 
Faster
and Easy
to Access
GET YOUR LOAN
APPROVED WITHIN 24hrs


