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simama 20-25
WITH RENEWED ENERGY

The end of the 2025 �nancial year closed the 

curtain on our Simama 20-25 strategy and 

ushered in our new Simama Wenabe +2B 2030 

strategy. Whilst the common thread between 

the two is the emphasis on unit cost reduction, 

the new strategy is robust on diversi�cation 

and is intentional on sustainability. We 

care for our People, Planet, and Pro�t.
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About 
This Report01
Our 2025 Integrated Report (IR) presents Royal 
Eswatini Sugar Corporation’s (RES) strategic 
framework for creating value over the short, medium 
and long term and reflects on key opportunities 
and risks in our markets, our performance against 
financial and non-financial objectives, and our 
goals and focus areas for the year ahead.

This IR was informed by integrated thinking, where we actively consider the relationships 

between our operational and business support functions. The report provides informa-

tion relating to RES's business model, operating context, material risks and opportuni-

ties, governance and operational performance. The report was compiled using the prin-

ciples and content elements contained in the International Integrated Reporting <IR> 

Framework 2021 and guidance on materiality in the preparation of integrated reports. In 

addition, the report is aligned to the requirements of the King IV™ Report. In compiling 

the report, we have further considered information included in previous reports, internal 

management and Board reports, and legislative reporting requirements. Other reporting 

frameworks applied include the GRI Standards and IFRS® Accounting Standards, where 

they are relevant to sustainability and �nancial reporting, respectively.
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RES Integrated Report 2025 3

The primary focus of the IR is to address the infor-

mation needs of our stakeholders, supported with 

relevant information on how we generate, preserve 

and minimise the erosion of value across all six 

capitals.

Reporting period
Our 14th Integrated Report, which is produced and 

published annually, covers the period from 1 April 

2024 to 31 March 2025. This report focuses on 

the Corporation’s issues, activities, relationships, 

engagements and performance for the past year.

Scope and boundary
The scope and boundary of the report remain 

unchanged from the previous year and, unless oth-

erwise stated, data includes all entities covered by 

The Corporation’s �nancial statements. We aim to 

present material, relevant and complete informa-

tion, while ensuring comparability. The issues and 

indicators included in this report re�ect our signif-

icant economic, environmental and social impacts 

and factors that may substantively in�uence stake-

holders’ assessments and decisions.

All reported information was current as at 31 March 

2025, unless otherwise indicated. The report has 

been prepared in collaboration with external and 

independent sustainability specialists. It has been 

reviewed by the Corporation’s Executive Commit-

tee (EXCO) and approved by the Board of Direc-

tors.

Forward-looking statements
Certain statements in this report may constitute 

forward-looking statements which, by their nature, 

involve risk and uncertainty because they relate 

to future events and circumstances that may be 

beyond RES's control. The directors, therefore, 

advise readers to use caution in interpreting these 

types of statements in the report.

Financial and non-financial reporting
The report extends beyond �nancial reporting and 

includes non-�nancial performance, opportunities, 

risks and outcomes attributable to or associated 

with all our stakeholders that have a signi�cant 

in�uence on our ability to create value sustainably 

while minimising value erosion.

All �nancial �gures are reported in Lilangeni (E) 

unless otherwise stated. 

Materiality and material matters
Informed by recent developments in global disclo-

sure standards and frameworks, we have adopted 

“double materiality” across our suite of annual 

reports.

•  Financial materiality: Our IR provides informa-

tion on those matters, including relevant sus-

tainability risks and opportunities, that are likely 

to in�uence our stakeholders’ assessments of 

our value creation process. Our �nancial state-

ments re�ect the effects on company value and 

cash �ow that have already taken place at the 

time of the �nancial year end, or that are includ-

ed in future cash �ow projections.

•  Impact materiality: Our SR provides disclosure 

on our most signi�cant impacts on people, 

society and the environment. Provision is also 

made in the SR for �nancially material sustain-

ability risks and opportunities impacting the 

business. 

Directors’ statement of responsibility
The Board of Directors acknowledges its respon-

sibility for ensuring the integrity of this report. The 

Board, in its opinion and having applied its collec-

tive mind to the preparation and presentation of 

the IR, believes the IR addresses all material mat-

ters and offers a balanced view of the RES's strat-

egy and how it relates to the organisation’s ability 

to create value in the short, medium and long term. 

The Board is con�dent that this report is a fair rep-

resentation of the performance of the Corporation. 

Integrated Report (IR)

Our IR is our primary report 

to stakeholders, illustrating 

how the elements of our value 

creation story are connected 

and depend on each other.

Annual Financial Statements 

(AFS)

Our AFS provide a 

comprehensive overview of 

our financial position, enabling 

stakeholders to understand 

our financial performance.

Sustainability Report (SR)

Our sustainability report 

provides a detailed account of 

our environmental, social and 

economic goals and impacts. It 

also unpacks our  governance 

approach, which steers our 

sustainability efforts.

Our reporting suite
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Social and 

Relationship Capital

• Stakeholder relations

• Tibiyo TakaNgwane

• Eswatini Government

• Community / society

• Eswatini Sugar Association

• Suppliers 

• Outgrowers

• Brand and reputation

• Corporate Social Investments

Financial Capital

• Financial reserves

• Capital budget

• Operating budget

• Revenue

• Banking Facilities

Intellectual Capital

• Information technology 

capacity 

• Organisational culture

• Policies, charters and 

procedures

• Documented best practice

• Operational frameworks

• HR methodology and initiatives

• Public Affairs practice and 

initiatives

Manufactured Capital

• Factories 

• Distillery

• Equipment

• Property

• Vehicles

• IT infrastructure

• Products

• Sugar packers

Natural Capital

• Land under cultivation

• Crop

• Water

• Energy

• Livestock

• Game

Human Capital

• Employees and 

employee management

• Employee health and 

safety

Navigation 

RES's impact on, and contributions to, the six capitals of value creation described in the International Integrated 

Reporting Framework are addressed in an integrated manner throughout this report. We endeavour to describe our 

approach, activities and mandate in terms of our capitals, with associated icons to aid reference and navigation:

Our Capitals
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RES at a
Glance02 This is section provides an overview of the Royal 

Eswatini Sugar Corporation, our divisions, market 

position, differentiators, business model, the 

needs and expectations of our stakeholders, and 

how our purpose, vision, values, and strategy 

position us for long-term value creation.

Our investment

portfolio

Our story

Six decades of growth

Who we are
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The Royal Eswatini Sugar Corporation Limited (RES Corporation), 

located in the north-eastern Lowveld in Eswatini, is one of the larg-

est companies in Eswatini. The Corporation is also the second larg-

est company listed on the Eswatini Stock Exchange with its main 

interests in sugarcane farming and the manufacture of bulk sugar 

products and ethanol for regional consumption and export to the 

rest of Africa, Europe and Asia.

The company employs over 4 000 permanent and seasonal people 

and produces about two-thirds of the country’s sugar and about 30 

million litres of ethanol a year. RES manages its own sugar cane on 

three estates and also some farms on behalf of third parties. More 

than 4 000 families in the community are involved in cane produc-

tion. RES provides housing and all infrastructure for its employees 

and their dependents who opt to live on its estates.

Sugar
RES's core business is sugar, which is produced in two mills. These 

two mills currently crush cane at a combined throughput of 741 

tonnes per hour, producing in excess of 430 000 tonnes of sugar 

(960 Pol) in a normal season. RES also operates a sugar re�nery 

situated at the Mhlume mill, whose capacity is 170 000 tonnes of 

re�ned sugar.

RES is a member of the Eswatini Sugar Association, an industry 

Association established and operating in terms of the Sugar Act 

of 1967. Under this Act, sugar produced by RES and other sugar 

producers in the country is owned and marketed by the Eswatini 

Sugar Association (ESA).

Ethanol
Using molasses - a by-product of our sugar manufacturing pro-

cess, RES is able to produce up to 32 million litres of ethanol per 

annum using two distillation plants which are situated adjacent 

to the Simunye mill. Various grades of alcohol can be produced 

with production being matched to market requirements and best 

returns.

Who We Are

2024 2024E4.75bn E552m2023 2023E4.15bn E64m

2.1
HIGHLIGHTS

E4.96bn E283m
Revenue Cane-

Growing 
Margin

2025 2025

Revenue was 5% higher due to higher sugar 

volumes, below inflation price increases, 

diluted by lower ethanol volumes.

Adverse climate conditions continued into 

the 2025 season albeit marginally less 

pronounced. The movement in standing 

cane swung from a positive E283m in 2024 

to a negative E17m in 2025 - all to do with 

the adverse climatic events affecting yield 

assumptions.
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2024 2024 2024 2024E603m E104m E739m E271m2023 2023 2023 2023E454m E127m E231m E52m
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E707m E86m E520m E255m

Sugar-
Milling 
Margin

Ethanol 
Margin

Operating 
Profit

Dividends 
Declared

2025 2025 2025 2025

Tonnes cane milled was similar to 2024 

but sugar production improved by 5.4% 

due to improved cane quality and better 

sugar recoveries in the mills.

The distillery had higher access to 

molasses due to toll milled cane. The 

market was however depressed from 

both a volume and price perspective.

Down 30% due to the below inflation 

sugar and ethanol price increases, and 

higher spend on consultancy costs 

relating to studies in renewable energy 

and alcohol diversification as reflected 

in our strategy.

Dividends declared were 6% lower 

than in 2024 due to the lower profit 

base used for declarations.
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Our Investment Portfolio and Shareholders

53.1% 29.2% 10.0% 6.5% 1.2%
SHARES

Tibiyo Taka 
Ngwane

SHARES

RCL Foods

SHARES

Nigerian 
Government

SHARES

Eswatini
Government

SHARES

Miscellaneous

Shareholders

2.2
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100%

50%25% 100%

35%25% 100%

Mhlume Sugar 
Company Limited

(Dormant)

(Dormant)

Mananga Sugar 
Packers (Pty) Ltd

Simunye Plaza 
(Pty) Ltd

Royal Swazi 
Distillers (Pty) Ltd

Enviro Applied 
Products (Pty) Ltd

Quality 
Sugars

Swazican 
Citrus (Pty) Ltd

Investment portfolio
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1980

1990
1950

1955
Commonwealth Development Corpo-
ration (CDC) undertakes sugar cane 
trials at Mhlume. Mhlume (Swaziland) 
Sugar Company Limited, registered 
as a sugar factory and cane estate

1957
Komati River Barrage, with an 88km 
gravity canal, commissioned to pro-
vide the required irrigation. Known as 
Mhlume Water, this system is man-
aged by Inyoni Yami Swaziland Irriga-
tion Scheme (IYSIS)

1958
Mhlume Sugar Estate incorporated

1960

1960
Mhlume Mill commissioned with a 
production capacity of 90 tonnes 
cane per hour (tc/hr)

1966
CDC assumes sole ownership of 
Mhlume (Swaziland) Sugar Company 
Limited

1970

1973
Tibiyo TakaNgwane, in conjunction 
with CDC, carries out a pre-invest-
ment study for the expansion of sugar 

production

1975
Third mill is planned by Tate and Lyle 
Technical Services Limited which 
enters into partnership with the 
Swaziland Government and Tibiyo 

TakaNgwane

1977
His Majesty King Sobhuza II, OBE, the 
Ingwenyama of Swaziland, acquires 
50% of share capital of Mhlume in 
trust for the Swazi nation

1978
The Ingwenyama names the third mill 
Simunye Sugar Estate

1979
The Royal Swaziland Sugar Corpo-
ration Limited (RSSC) is created as a 
Joint Venture between the Swaziland 
Government and Tibiyo TakaNgwane, 
with the agreement to subscribe for 
E40.l million of equity share capital

1980

1980
Simunye Sugar Mill, capable of pro-
ducing 120 000 tonnes sugar per 
annum, is commissioned

1990

1992
RSSC is listed on the Swaziland 
stock exchange

1995
Distillery is commissioned

7 decades of growth

thumbs

sugar project 
restructuring

mill dividends

intellectual
capital

financial
capital

value creation

risk ranking climate change energy board exco investment portfolio operating enviro

operating enviro directors message chairmans message
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human capital social capital manufactured capital natural capital

emoticon
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BROWN
SUGAR
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ethanol

SUGAR

mission vision values

mvv profit challenge sucrose
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1950

1960

1970

2000

2010

2020

2000

2001
RSSC acquires Mhlume (Swaziland) 
Sugar Company Limited

2002
A new, enlarged RSSC Group is 
launched, employing more than 3 500 
permanent staff and producing two-
thirds of the country’s sugar

2004
Mananga Sugar Packers is estab-
lished at Mhlume Mill as a joint ven-
ture between RSSC and TSB Sugar

2007
Distillery expansion is commissioned 
to utilise all Mhlume and Simunye 
molasses in order to increase its 
notional capacity to more than 32 
million litres of ethanol per year

2009
Acquisition of 50% interest in the 
IYSIS partnership by RSSC at a cost 
of E46 million

2010

2011
Installation of the 30 megawatt turbo 
alternator at the Simunye mill, at a 
cost of E120 million

2012
RSSC acquires a 25% shareholding 
in Quality Sugars (Pty) Limited

2012
Purchase of Swazican Citrus lease at 
IYSIS and the conversion of 600ha 
from citrus to cane, thereby increas-
ing cane and sugar production

2014
Integration of our information sys-
tems into SAP in line with global best 
practice

2017
Phase 1 of the Integrated Growth 
Programme began

2018
Mhlume factory expansion Phase 1 
was completed and Phase 2 began. 
This would see the mill ready to crush 
additional cane from new cane areas

2019
Phase 2 of the Integrated Growth 
Programme was completed during 
the off-crop (April)

2020

2020
Royal Swaziland Sugar Corporation 
changes its name to Royal Eswatini 
Sugar Corporation, expressed in a 
newly designed logo as RES Corpo-
ration

2021
Resilient performance despite Covid-
19. Record crop, record short crush-
ing season and second highest �nan-
cial results in history up to 2021

2021
RES acquired the remaining 50% of 
the IYSIS Partnership thus fully trans-
ferring IYSIS operations into RES

2023
RES acquires a 35% stake in Enviro 
Applied Products (Pty) Limited

2025
On 01 April 2024, the Group trans-
ferred the Mhlume Sugar Company 
Limited assets and liabilities to The 
Royal Eswatini Sugar Corporation 
Limited as a going concern. This ini-
tiative aims at reducing administra-
tive burden such as the number of 
tax �lings under all tax statutes, and 
drive ef�ciencies from the consolida-
tion of activities such as procurement 
through one entity and fewer bank 
accounts, to mention a few.

thumbs

sugar project 
restructuring

mill dividends

intellectual
capital

financial
capital

value creation

risk ranking climate change energy board exco investment portfolio operating enviro

operating enviro directors message chairmans message

strategy material model managing risk risk register business model

governance recruitment branding manpower who we are investment portfolio

human capital social capital manufactured capital natural capital

emoticon

inputs

revenue

cane grow

BROWN
SUGAR

SUGARWHITE
SUGAR

ethanol

SUGAR

mission vision values

mvv profit challenge sucrose

11

RES 

Integrated 

Report 2025

S
ta

te
m

e
n
ts

 

fro
m

 o
u
r 

le
a
d
e
rs

3
A

b
ou

t th
is 

rep
ort

1
5

O
u
r 

strateg
y
6

M
an

ag
in

g

risk
8

S
ecu

rin
g
 valu

e 
th

rou
g
h
 g

ood
 

g
overn

an
ce

7
C

reatin
g
 valu

e 

in
 p

ractice
4

O
verview

 

of th
e year

1
0

A
b
b
reviation

s
2

R
E
S

 at a 

g
lan

ce
9

C
on

solid
ated

 
fi
n
an

cial 
statem

en
ts



12

RES 

Integrated 

Report 2025

We Are

Crafting 
Sweet
Moments
Together

We’ve embarked on a journey 
to redefine and nurture our
organisational culture. Much 
like tree planting, this initiative
represents growth, care, and 
long-term commitment to
creating a thriving and 
supportive environment.
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Statements 
From Our 
Leaders03 Overview by our leaders of how good governance 

and a strong organisational culture support 

sustainability and the creation and protection of 

value, whilst minimising the risk of value erosion.
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3.1
Dr. AT Dlamini
CHAIRMAN

Driving 
Forward 
with 
Purpose
A Strategic Outlook 

on Performance, 

Sustainability, and 

Growth14
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Our total comprehensive 
income for the year 

attributable to owners 
of the Company at 
E414.3 million was 
35% lower than the 

record achievement of 
E641.8 million in the 
prior reporting year.  

Sugar volume was 5% 
higher than the prior 

year while ethanol sales 
volumes were 11% 

lower, due to difficult 
trading conditions. 

The Board continued to provide oversight, direc-
tion and guidance to the company. 

Apart from ongoing activities, the Audit Commit-
tee considered changes in the legislative and reg-
ulatory environment, especially those that affect 
the �nancial management and audit functions. 
Changes to existing standards and new account-
ing and audit standards are also given close scru-
tiny. New Global Internal Audit Standards (GIASs) 
came into effect in January 2025. We are working 
towards an integrated assurance model compris-
ing risk management, regulatory compliance and 
internal and external audit.

The Risk, Social and Ethics Committee has, as 
its name implies, a wide range of responsibilities. 
Among other things, the Committee focused on 
enhancing the sustainability of our operations, 
including our impact on the natural environment. 
The transition from SAP EEC to SAP S/4HANA 
and the implementation thereof is also closely 
monitored. Stakeholder engagement and the com-
pany’s commitment to responsible citizenship is 
another important focus area.

I want to express my gratitude to all the members 
of the Board for their continued hard work at Board 
and Board Committee level. It is a pleasure to work 
with such a Board.

Our gratitude also goes to the Managing Director, 
the Executive Committee, Management and all 
employees of the company. 

________________________
Dr. AT Dlamini
Chairman

As the Chair of the Board, I am pleased to report 
that we have added our �rst Sustainability Report 
to our reporting suite, which now consists of this 
Integrated Report, the Sustainability Report and 
the Consolidated Annual Financial Statements. 
This is a big step forward in our public reporting 
journey.

The impact of climate change continues to affect 
our agricultural activities. We implement several 
measures to reduce our own impact on climate 
change, including reducing our greenhouse gas 
emissions, reducing our water consumption and, 
most importantly, moving towards increased use 
of renewable energy. 

The Board considered a new business strategy 
(2025 - 2030) and will monitor its implementation 
closely. One of the pillars on which the strategy 
is built is increased diversi�cation within the eth-
anol and energy generation portfolios. RES seeks 
to enter into the retail ethanol space and gener-
ate renewable energy on a large-scale basis with 
base load being available to Eswatini and beyond 
its borders.

This will, of course, require more capital invest-
ments. An ad hoc Board Committee was estab-
lished to consider special assignments or projects, 
especially those that are required for our new busi-
ness strategy. 

Integrated thinking lies at the heart of integrated 
management and integrated reporting. This is 
re�ected in our business model. We actively pro-
mote this approach throughout the company.

TOTAL 
COMPREHENSIVE 

INCOME

35% 
lower

than prior year

SUGAR VOLUME

5% 
higher

than prior year

ETHANOL SALES

11% 
lower

than prior year

World market sugar prices retreated by 19% while 
the local currency was �rmer throughout the year.  
The impact of geopolitical events such as the trade 
tariff issues, Russia/Ukraine war and Middle East 
tensions continue to cause business shocks and 
impacts.
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Nick Jackson
MANAGING DIRECTOR

3.2

Crafting 
Sweet 
Moments 
Together
A Year of Progress 

and Purpose
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2025 proved to 
be a challenging 

year, yet we 
emerged resilient, 

reinforcing our 
ability to navigate 

increasing 
adversities. 

lower yields, we are developing a strategy focused 
on improving sucrose production ef�ciency, includ-
ing an in-depth study of weather patterns over the 
past 10-15 years.

Strategic growth initiatives
We developed 521 hectares of new cane at Volindi 
as part of the horizontal cane area expansion ini-
tiative of the outgoing Simama 20-25 strategy. We 
also trialled replacing drip tape, replanting 60.9 
hectares to monitor yield pro�les. A feasibility 
study for a Large-Scale Power generation project 
aims for self-suf�ciency and power export, is set 
for completion by March 2026. Additionally, we are 
planning entry into the retail alcohol market as part 
of our ethanol diversi�cation.

Recognizing the need for a modern ERP system, 
we migrated to the cloud-based SAP S/4HANA in 
September 2024, with ongoing efforts to maximize 
its bene�ts. I would like to acknowledge the effort 
of  the team that worked tirelessly to ensure deliv-
ery of the project.

Our pro�tability fell by 35% compared to the previ-
ous year, primarily due to sugar and ethanol price 
increases lagging behind in�ation, in�uenced by 
lower global prices and a stronger local currency. 
The ethanol sector struggled signi�cantly, as key 
customers in the SACU market had to shut down 
operations.

Adverse weather conditions again impacted the 
2025 crop. Our estates achieved a yield of 89.0 
tonnes per hectare, below our target of 97.9 and 
last year’s 89.7. However, our sugar mills improved 
their recovery rates from 85.8% to 87.0%, rank-
ing among the top �ve of 25 factories in South-
ern Africa for the �fth consecutive year. We also 
supported a sugar miller in the south by toll milling 
72,000 tonnes of cane, bene�ting both RES and 
the local industry.

RES engages with outgrowers, providing extension 
services, particularly to small and medium-scale 
growers. New outgrower area of 116 hectares was 
planted, enhancing future cane supply. To tackle 
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FIGURE 1 - US Sugar #11 Futures (Usc/lb) 2024/25 FIGURE 2 - T2 Ethanol (Usc/litre) - 2024/25
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Cultural transformation
Organisational culture has been identi�ed as a key 
risk. We launched a transformation initiative, marked 
by our tagline “crafting sweet moments together” 
and tree plantings at Mhlume and Simunye Estates 
to symbolize our commitment to cultivating a positive 
employee experience. Engaging with our employees 
will help shape our desired culture, and we are dedi-
cated to this process.

Stakeholder engagement
With a diverse range of stakeholders, including 
employees, communities, government bodies, and 
suppliers, we are enhancing our engagement strat-
egy. This review will be completed in the next report-
ing year. Our relationship with local communities is 
crucial for sustainable land management. Our local 
community sourced workforce stands at 38%. The 
extent to which we can shift this metric is limited by 

Acknowledgments
During the period, to optimise our structure, we split 
the previous role of General Manager Operations into 
2: General Manager Agriculture and General Man-
ager Factories. The GM Operations moved to the GM 
Special Projects role.  As a result of these changes 
we welcomed to the executive, Jimson Tfwala as GM 
Factories and IB Oosthuizen as General Manager 
Agriculture. The former had been in the role of Facto-
ries Manager while the latter joined us from McCain 
Foods.

I am deeply thankful to the Board for their support 
this year and to my management team and employ-
ees for their hard work. Your efforts have been instru-
mental in navigating a challenging year.

Siyabonga!

_____________________
Nick Jackson
Managing Director

3.2
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LOOKING AHEAD

I anticipate positive changes in our 
agricultural operations as we adapt 
to climate challenges using mod-
ern scienti�c methods to boost 
yields. Africa’s population growth 
presents signi�cant opportunities 
in the sugar and renewable energy 
markets, which we will continue 
to explore. As we �nalize plans 
for modernizing our aging sugar 
mills, I remain optimistic about our 
future.

Yielding to Change

As the climate shifts, so do our methods. This 

harvested cane represents more than output – it’s a 

symbol of adaptation, innovation, and our commitment 

to sustainable agriculture.

Message from the Managing Director - continued

availability of suitable skills in the local communities. 
To complement our efforts, we have since pivoted to 
Asset-Based-Community-Development programmes 
where we partner with communities in establishing 
sustainable projects.
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Overview 
of the year04 To maintain relevance and achieve success in the 

medium term, we respond to prevailing trends by 

continuously monitoring the change within our 

operating environment for strategic opportunities to 

execute our strategy and create value over time.

Five year reviewOur operating

environment
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RES's operating context is determined by the external drivers 

that influence our ability to create value. We review and assess 

global and local macroeconomic factors and market trends, 

as they highlight opportunities, inform our material matters 

and influence our strategic direction and performance.

Sugar is one of the most widely produced and con-
sumed commodities in the world, with an impact 
on both the global economy and the environment. 
Sugar is used in a wide range of industries, from 
food and beverages to pharmaceuticals and cosmet-
ics. The production of sugar is a complex process 
that requires fertile land, favourable climate condi-
tions, and skilled labour. As such, only a select few 
countries have the resources and infrastructure to be 
major players in the global sugar market.

Macro-economic trends
The global sugar market in�uences economies world-
wide, with production occurring in 108 countries 
through both cane and beet cultivation. Sugar con-
sumption is universal, spanning food manufacturing 
and retail (table-top) use, with per capita consump-
tion varying signi�cantly based on cultural practices 
and product accessibility.

International sugar trade primarily consists of surplus 
production exceeding domestic requirements. Sugar 
moves between countries either as food-grade prod-
uct (typically white sugar) in consumer packaging or 
as raw sugar in bulk shipments requiring destina-
tion re�ning. The International Sugar Organisation 

Our operating environment4.1

monitors global market dynamics, including futures 
exchanges, international trade patterns, national pro-
duction levels, and consumption factors such as the 
implementation of soft drink taxes which impact con-
sumption patterns.

The sugar market is known for its volatility, with prices 
�uctuating based on factors like weather, supply, and 
demand. Growing health concerns about sugar con-
sumption pose a challenge to the market. Key play-
ers are focusing on expanding their product portfo-
lios to include organic sugar varieties and developing 
advanced production facilities to increase ef�ciency 
and attract consumers. There is an increasing focus 
on sustainable production methods, such as those 
compliant with the Voluntary Sustainability Standards 
(VSS), to meet the demands of consumers and stake-
holders. 

According to the global trade data and sugar export 
data, the total quantity of global sugar production 
reached 187.9 million metric tons in 2024. Sugar 
comes under the 2-digit HS code chapter 17.  The 
total value of global sugar exports accounted for 
$70.59 billion in 2024, an increase of 3.25% from the 
previous year. The total sugar export quantity in the 
world was around 68 million metric tons in 2024.

FIGURE 3 - Raw/white sugar price

FIGURE 4 - Global supply/demand balance

       (Oct/Sep basis)

Source: GlobalData

Source: GlobalData
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FIGURE 5 - World market and EU sugar prices 

  since 1 October 2017 (EUR/t)

The global sugar market is projected to grow from 
US$ 68.23 billion in 2024 to US$ 121.08 billion by 
2033, with a 6.58% compound annual growth rate 
(CAGR). Key drivers include increased processed 
food demand, sugar's role in personal care prod-
ucts, and rising beverage consumption. How-
ever, volatile prices and health concerns present 
challenges. According to Food Outlook Novem-
ber 2024, international sugar markets are head-
ing towards a production surplus in the 2024/25 
(October/September) season, despite an expected 
decline in global output from last season’s bumper 
level and an anticipated slight increase in global 
consumption.

The global sugar market is expected to experience 
moderate growth in the coming years, driven by 
increasing demand in various sectors. Brazil cur-
rently dominates the market, holding a signi�cant 
share, and other major players include India, the 
European Union, China, Thailand, and the United 
States. The market is characterised by volatil-
ity, with prices �uctuating based on supply and 
demand, as well as government policies. 

The increasing consumption of processed foods, 
where sugar is a common ingredient, is a major 
driver of market growth. Rising beverage con-
sumption, including sweetened beverages, also 
contributes to the demand for sugar. Sugar is also 
used in personal care products, further expand-
ing its market application. Innovations in produc-
tion techniques, such as precision agriculture, are 
improving ef�ciency and reducing costs, contribut-
ing to market expansion. 

Government policies, including subsidies and sup-
port for domestic production, can have a signi�-
cant impact on the supply-demand balance and 

pricing in the global sugar market. Trade policies, 
such as tariffs and quotas, can also in�uence the 
movement of sugar between countries, affecting 
market dynamics.

International sugar prices dropped to a nearly two-
year low in August 2024, pressured by favourable 
weather conditions supporting 2024/25 production 
prospects in Thailand and India, along with large 
exports from Brazil. However, prices rebounded 
signi�cantly in September and October, primarily 
due to concerns over the crop outlook in Brazil.

RES's 96o Pol sugar price for 2024/25 was 2.8% 
higher than the actual price for 2023/24, being well 
below the general level of local in�ation.

The 2.8% increase in sugar pricing is informed 
by the volumes in SACU which were projected to 
be 8.7% higher. Sales in 2023/24 were lower due 
to the lower industry production and SACU vol-
umes dropping off after ful�lling contracts to other 
markets. The tonnage is in line with the prevailing 
SACU equitable market share. Prices are higher 
due to CPI linked price adjustments. 

Industry costs are higher due to cost in�ation, 
higher volumes in the industry, higher depreciation 
due to new capex projects, higher IT support fees, 
and higher interest costs due to the higher sugar 
volumes. 

Ethanol pricing was under pressure from lower 
market pricing and the adverse impact of a stron-
ger Lilangeni against the US dollar. The loss of key 
customers in the SACU market due to their closure 
necessitated the redirection of volumes to lower 
margin markets. Consequently, the average ex-mill 
price derived for 2024/25 was only 1.7% higher 
than the achievement for 2023/24.

Outlook 
World sugar consumption will continue to grow by 
around 1% per year which is similar to global pop-
ulation growth. Sugar demand growth in Africa is 
signi�cantly higher. World market for ethanol con-
tinues to grow and new opportunities are expected 
to present themselves in the biofuels (Sustainable 
Aviation Fuel) and other markets.

Looking ahead, GlobalData, the industry analyst, 
is predicting that by the late 2020’s, new capacity 
will be required to meet the growth in global con-
sumption of sugar. Prices will need to be at a level 
to stimulate the required investment – Brazil’s path 
towards greater use of ethanol, crop competition 
and lower long term production expectations in 
other geographies could potentially open the door 
for others, including Eswatini, to produce sugar for 
the growing world market. Eswatini can enjoy a 
modest regional/location premium on such world 
market sales.

Sugar prices in the short term are expected to be in 
the range of 16.5 - 18.5 USc/lb. and in the medium 
to long term, about 17.5 - 18.5 USc/lb.

Source: GlobalData
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Net cash from operating 
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Our 
Strategy05 Overview of the context in which we operate, 

including our material matters, our business 

model, our strategic response, and how integrated 

thinking forms the basis of the trade-offs we 

make to ensure ongoing value creation.

Our strategy 
and value 
creation

Our Material 
Matters

Our business model Integrated thinking and 

the link to the SDGs

Values
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Integrity

We conduct ourselves 

in an honest, fair 

and open manner 

in all our dealings

Delivery

We meet our targets 

and deadlines 

Respect

We respect, value and 

care for each other

Leading Africa’s future 
in sustainable sugar 

and renewable products

We are an agri-business
that competitively 

and sustainably adds value 
for all stakeholders

VisionMission Values
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mill dividends
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risk ranking climate change energy board exco investment portfolio operating enviro

operating enviro directors message chairmans message

strategy material model managing risk risk register business model

governance recruitment branding manpower who we are investment portfolio

human capital social capital manufactured capital natural capital
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SUGAR

ethanol

SUGAR

mission vision values

mvv profit challenge sucrose
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Our Vision, Mission and Values5.1
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RES's Strategy and Business Plan are therefore closely aligned and the strategic 

themes and corporate objectives emanating from the strategic thinking are main-

tained as the key drivers of activity at the business level. 

2025 drew the curtain on our previous strategy, Simama 20-25, whose focus was 

on reducing the unit cost of producing a tonne of sugar by 20% by 2025. It was 

envisaged that this would be achieved by an increase in cane volume through 

new cane areas and yield improvements through various initiatives, matched by 

mill throughput improvements and ef�ciency enhancements throughout various 

processes. We were able to increase cane area by 11% since 2018, improve mill 

throughput and ef�ciencies, and upgrade the performance of our distillery, to 

mention a few. Climate change severely affected this aspiration with a combi-

nation of drought, hail, excessive rains and windstorms affecting 5 consecutive 

seasons. Average production between 2020/21 and 2024/25 was 19% lower than 

the benchmark stellar season of 2018/19. 

The adverse weather often results in cost inef�ciencies due to the emergence of 

pests and diseases. At the same time the in�ation associated with geo-political 

events on the world stage has lifted the cost base of various cost categories. 

However, the horizontal expansion to date of some 2 350ha of new cane areas 

since 2018/19 has cushioned the effects of some of the aforementioned events. 

Figure 7 shows the gap we were not able to close. Figure 8 shows the decline in 

our sucrose yields and the weather events experienced.

During 2024/25, we developed our new corporate strategy, “Simama Wenabe +2B 

2030”, setting the direction for the upcoming strategic cycle. The Simama Wenabe 

+2B aspiration is about producing a net pro�t of 2 billion emalangeni by the year 

2030. SIMAMA means that RES is focused on maximising pro�tability by driving 

signi�cant revenue growth and rigorously reducing unit costs. WENABE means 

that RES is maximising sustainability by diversifying beyond sugar, pursuing high-

value opportunities in ethanol derivatives, and establishing a scalable and stable 

energy business. 

Our strategy and value creation5.2
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The RES Strategy provides the overarching point of reference 

for all activities and operations within the organisation. It 

defines the framework under which the Business Plan, which 

is in effect a quantification of the strategy, is prepared.

FIGURE 6 - Distillery Efficiency Improvements

FIGURE 7 - Unit Cost of Sugar Production Gap
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The strategy is an outcome of a vigorous strategy 

de�nition process, which began with a comprehen-

sive assessment of both the internal and external 

environments, as well as a series of strategy de�ni-

tion workshops aimed at establishing the organisa-

tion's strategic goals. A strategy execution maturity 

assessment was also conducted, resulting in simpli-

�cation of the strategy execution process and tools. 

The strategy has been successfully cascaded to divi-

sional strategies, ensuring alignment across all levels.

The corporate strategy has been built upon the base 

of the previous strategy, Simama 20-25, which was 

focused on reducing the unit cost of production, cre-

ating an enabling environment for diversi�cation, as 

well as building an ideal organisational culture for a 

sustainable company. In the backdrop of key chal-

lenges like adverse weather conditions, upsurge in 

pests and diseases, increase in input prices due to 

geo-political instabilities, as well �uctuating market 

prices, the company still managed to thrive. 

To ensure continuity and pro�tability of the business 

amid the challenges, the new strategy was de�ned 

such that it is two-pronged; Low-Cost Turnaround 

Strategy, and Diversi�cation – High Value-Add Strat-

egy. The Low-cost turnaround aspect of our strategy 

focuses on strengthening current business opera-

tions, hence it is referred as Deep Roots’, empha-

sizing expansion, ef�ciency, and unit cost reduction. 

The Diversi�cation High Value-Add strategy focuses 

on new business opportunities, built upon the foun-

dations of the current business, hence it is referred to 

as ‘New Shoots’. 

To deliver on this strategy, three strategic themes 

have been identi�ed as Operational Excellence, 

Diversi�cation, and Sustainability Impact. These 

themes will assist the organisation to attain its stra-

tegic aspiration of E2 Billion pro�t by the year 2030.

LOOKING AHEAD

Our main focus for 2025/26 consists of 3 areas

Strategic growth
This will entail the launch of our Simama Wenabe +2B Strategy. We also aim to establish 

an Innovation Hub to incubate new products, services and business-process improvements. 

Thirdly we will draft and approve a Sustainability Strategy. 

Change facilitation
We aim to launch strategy gami�cation modules (mobile and desktop) so employees can 

“play” through strategic scenarios, track progress badges and submit ideas. The roll out strat-

egy communication plan, including the multiple digital channels to achieve strategy awareness 

that drives decision making at all levels, should be completed by end March 2026.

Process excellence
The Of�ce of Strategy Management will implement the Simpli�ed Strategy Execution Frame-

work across corporate and all divisions, including quarterly strategy reviews, refreshed KPIs 

and rapid-feedback loops. The Strategy execution framework will be rolled out by 30 October 

2025.

FIGURE 8 - Historic Yields Under Adverse Climatic Events
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5.2 Our Strategy and Value Creation - continued
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Our Strategic Objectives  

Deep Roots

• Maximum Profitability

• Unit Cost Reduction

• Revenue Increase

Deep Roots

• Turn Around 

Operational Efficiency

• Expand Our Core 

Production Capacity

Deep Roots

• High Quality, Reliable & 

Sustainable Producer

• Local, National & 

African Economic 

Engine

Performance 

Capabilities

• Develop A Safe, 

Trust-Based High-

Performance Culture

• Improve Infrastructure 

& Feedstock Resilience

• Secure Cost-effective 

Funding

New Shoots

• Maximum Sustainability

• Financial Sustainability 

Through Diversified 

Revenue

• Environmental 

Sustainability Through 

Green Revenue

New Shoots

• Increase Ethanol 

Diversification

• Accelerate Energy 

Business Growth

• Minimise Our 

Environmental Footprint

• Maximise Our Economic 

& Social Impact

New Shoots

• Diverse, Tailored & Cost-

effective Offerings

• Social & Environmental 

Sustainability Leader

Innovation Capabilities

• Optimise Data-led 

Decision-making 

Processes

• Strengthen Our 

Diversification Skills & 

Capabilities

• Develop An Innovation 

Culture

Financial Perspective

Internal  Perspective

Stakeholder  Perspective

Enablers Perspective
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2

3

4

5

The Simama Wenabe visual map depicts 

RES's ambitious journey beginning with 

a vividly defined future, which is the 

summit of the strategy. This journey 

navigates through challenges of current 

business operations and unlocks new 

business endeavours to secure the 

future of RES in a sustainable manner.

1     The Summit
The Strategic Ambition for the period is attaining a net profit of not less 

than E2 Billion Emalangeni by the financial year 2030. This will be achieved 

by strengthening RES current business operations (Kusimama), as well as 

tapping into new opportunities for diversified products (Kwenaba). This will 

be done in a sustainable manner, taking into account environmental, social, 

and economic factors for the benefit of the company, the society, and the 

country at large.

    The Valley of Dry Bones 
The valley of dry bones depicts the challenges RES faces as we embark on 

the new strategy. Extreme weather events driven by climate change remain 

the biggest threat to RES. These include strong winds, hailstorms, drought, 

and changing rain patterns. Heavy reliance on EEC for energy, and supply 

chain disruptions driven by geopolitics continue to threaten RES's unit cost 

of production.

    Core Business Growth
In response to the valley of dry bones, RES continues to pursue vertical 

expansion, horizontal expansion, and green harvesting in Agriculture, and 

increased factory capacity. Unit cost reduction is still a priority, with an aim to 

be more efficient, and increase production capacity across the value chain.

 3

 2
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1

6

7

    World Trade
The sugar RES produces targets four main markets in order of 

preference being SACU, US, EU, and World Market. The unit cost 

achieved at RES should allow for profitability, even when the sugar 

is sold to the world market. This gives RES more reason to pursue 

efficiency, find new markets and explore other products.

    Sustainability Impact
The Sustainability impact is core to our strategy. RES is intentional 

about socio-economic development, environmental impact, and 

community welfare in all her efforts. The corporation's contribution 

cuts across entrepreneurship programs, education programs, and 

health care support systems.

    Diversified Revenue
RES firmly launches into new products. Moving towards bottled 

alcohol and other value-added ethanol products and moving beyond 

energy self-sufficiency, to energy export. RES is more than just sugar 

and bulk Ethanol.

    Environmental Impact 

    - Producing Green Products
RES is deliberate in going green, reducing carbon emissions, and 

leading Africa in the green transformation journey. That is her 

commitment to shareholders, clients and stakeholders.

 7

 6

 5

 4
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OUR INPUTS

Integrated Thinking, Value Creation and Our business model5.3
Integrated thinking lies at the 
heart of integrated management 
and integrated reporting. This is 
reflected in our business model.

The business model below depicts the basic means by which RES 

creates and delivers value to stakeholders, including shareholders. 

It integrates our various divisions and functionalities and links the 

six capitals to each one of these business units. This integrated 

approach will enable the sustainability of RES into the long-term 

future.

Creating value over time 
Value creation, preservation or erosion is de�ned as the process that 

results in increases, decreases or transformations of the capitals 

caused by an organisation’s business activities and outputs.

Our management principles and practices help our leadership and 

management teams navigate the trade-offs needed when manag-

ing our resources and relationships that are inputs to our business 

model, recognising that value creation over time in one capital may 

come at the expense of value erosion in another capital. We rec-

ognize the critical interdependency between organisational value 

creation and value creation for our business partners and other key 

stakeholders.

Our strategy and strategic objectives are clearly de�ned, for-

ward-looking and responsive to longer-term drivers of value cre-

ation, such as technological, societal and climate change.

Our materiality assessment identi�es those matters with the greatest 

positive or negative potential to impact enterprise value creation and 

value creation for our business partners and other key stakeholders.

The RES Board’s decision-making processes assess value creation, 

preservation and erosion across all the capitals which are material to 

the decision being taken. The Board also ensures that RES's incen-

tive structures are aligned with long-term enterprise value creation, 

including, where practicable, long-term value creation for our exter-

nal business partners and broader stakeholders too.

Financial Capital

Social and Relationship Capital

Manufactured Capital

Human Capital

Natural Capital

Intellectual Capital

• Equity funding

• Debt funding

• Cash resources

• Reinvestment

The resources and relationships 
on which we rely

How we manage the availability, quality 
and affordability of the capitals 

• Investments In:

a. Royal Swazi Distillers

b. Mananga Sugar Packers

c. Simunye Plaza

d. Quality Sugars

e. Enviro Applied Products

• Employee relations

• Grower relations

• Community relations

• Supplier base

• Government relations

• Shareholder support

• Industry relations

• Customer and customer 

relations

• Simunye Sugar Mill

• Mhlume Sugar Mill

• Refinery

• 1 800+ loyal, skilled and 

motivated permanent 

employees

• 43 000ha of land

• Energy

• Processes and systems

• Ethanol plant

• 23 100ha of cane

• 14 500ha of outgrowers’ cane

• Experienced management 

team

• Water

• Brand equity
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NC

IC
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A costly and capital-constrained operating 

environment
Requires responsible financial management

A low-trust environment coupled with high levels of 

social unrest
Requires careful management of stakeholder relationships and 

demonstration of behaviour that earns trust 

High levels of competition for quality assets and 

shifting consumer preferences
Necessitates a strategic approach to sectoral and geographical 

diversification and the exploration of alternative uses for existing 

property and assets classes

The increasing shortage of experienced skills and 

talent
Requires focus on growing talent and supporting employee 

wellness

The availability of water and land for cane expansion 

remains constrained
A comprehensive water management strategy with a focus on 

drip irrigation as well as a yield improvement strategy that aims to 

maximise sucrose yields on the limited available land

Innovative thinking has become a key differentiator 

that sets companies apart
Requires focus on agility and future ready mindset
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How we create, erode and preserve value 

What we produce 
Our core output is quality agri-based products. Our business  activities of developing, acquiring, managing and disposing of assets to recy-

cle capital aim to create value across our capitals. We recognise that despite our best efforts some capitals may be negatively affected by  

this process.

What differentiates us 
Our location places us in an ideal climatic environment, combined with years of experience reflected in our people and processes. RES has 

demonstrably delivered good value to its stakeholders over a significant period of time.

Sugarcane

Growing
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Production

Ethanol
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Marketing

Harvesting

Procurement

& Warehousing

Beef

Production
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Revenue

Corporate tax paid 

to government

Jobs sustained 

(peak)

Employees 

related earnings

Approval for 

expansion projects

Other tax remitted 

to government

Staff develop-

ment spend

Healthcare 

services

Housing provided to 

employees and clients

Tenders awarded to local 
companies amount-
ing to E1.068bn

Tonnes of 96 Pol sugar Litres of ethanol

Kilograms of beef

Tonnes of bagasse (recycled 

for co-generation)

Total comprehenisve 

income

Tonnes of stillage (recycled for liquid fertilizer)

E4.964bn

E52.4m 5 561 E1.069bn

E571.3m E649.6m E45.4m

E23.5m 5 720 107

412 095 31 922 404

438 656

140 213

E414.3m

982 469
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Acquiring and Expansion

Expanding diminishes our financial capital while increasing manufactured capital. When 

producing our products, the converse is true. In both activities, we rely on our intellectual and 

human capital to effectively manage the process to create and retain as much overall value for 

us and our stakeholders as possible. 

Managing and Developing

Managing our business requires an agile approach in managing the various capitals in response 

to the volatile environment that often constrains our financial capital.  The capitals are effectively 

levers in our business and when combined with our inclusive internal and external stakeholder 

approach, we are able to respond to challenges and continuously develop our business.

FC

FC

MC

MC NC

HC IC

SRC IC HC

+ NET INCREASE OF VALUE –  NET EROSION OF VALUE =  NET PRESERVATION OF VALUE

For more information on the Risks that may impact our value creation, 

please refer to pages 35 to 41

For more information on how our Strategy enables value creation for our 

stakeholders, please refer to pages  23 to 33

RISKS

STRATEGY
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12

RES recognises the United Nations (UN) Sus-

tainable Development Goals (SDGs). In as far 

as they are related to our business we are 

committed to implementing leading practices 

related to the most material SDGs so that we 

leave a lasting and positive impact.

At RES Corporation, we have identi�ed 

11 priority SDGs upon which we focus our 

efforts. We link these 11 SDGs with our mate-

rial issues to ensure that our measures are 

implemented in an integrated manner and 

support our business strategy. The other 

SDGs are linked to projects and reported 

where applicable. 

The link to the SDGs5.4

3

8

13

5

9

15

6

11 17

7

12

Employment

Occupational Health and Safety

Indirect economic impact

Emissions

Waste 

Economic Performance

Indirect economic impact

Training and education

Procurement Practices

Materials

Energy

Market presence

Employment

Diversity and equal opportunity

Child labour

Forced and compulsory labour

Labour/ Management relations

Occupational health and safety

Freedom of association and 

collective bargaining

Supplier social assessment

Energy

Emissions

Non-discrimination
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Forced or compulsory labour
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Indirect Economic Impacts

Diversity and equal opportunity

Indirect economic impact

Waste

Biodiversity 

Waste

Emissions

Water and effluents

Waste
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Materials 

Waste

Energy

Water and effluent

Emissions

Marketing and labelling

Employment

Occupational Health and Safety

Indirect economic impact

Emissions

Waste 

Energy

Energy

Emissions

Good Health and 

Wellbeing

Decent Work and Economic Growth

Climate Action
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Industry, Innovation 
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Our material matters5.5
Climate adaption and resilience

Climate change impact

Emission

Energy 

Natural ecosystem conversion

Soil health

Waste

Water and effluents

Supplier social and environmental assessment

Anti-corruption

Compliance

Economic impact

Procurement practices

Supply chain traceability

Child labour

Community development

Employment

Food safety

Forced or compulsory labour

Freedom of association and 

collective bargaining

Health and wellness

Land and resource rights

Living wages and income

Occupational health and safety

Outgrower enablement

Peace and stability

Talent scarcity

Training and development
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In line with our commitment to totally 

review the materiality process every three 

years and conduct updates/checks in the 

interim years, we conducted a materiality 

check on the outcomes of the 2023 mate-

riality process during 2024/25. 

The outcome of the materiality check was 

a reprioritised list of our material topics.

These material topics are used to inform 

the content of the Integrated Report 

together with the identi�ed risks and are 

disclosed as topics within the six capitals.

Environmental

Social

Economic
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RES is focused on 

sustainable 
growth, 
modernisation, 
and deepening 
community 
engagement 
to secure a bright, 

climate-resilient future.
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Managing 
Risks06 Risk management is vital to RES's ability 

to achieve strategic objectives and sustain 

long-term shareholder and stakeholder value 

in a dynamic, uncertain environment.

Our integrated framework ensures material 

risks are systematically addressed across 

the organisation, supporting governance, 

resilience, and informed decision-making.

Risk Ranking 2023/24 Our top risk: extreme 
weather conditions due 
to Climate Change

Enterprise-Wide 

Risk Register
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RES operates in a dynamic economic environment and also has to deal 

with extreme weather conditions due to climate change. This poses 

challenges to our ability to achieve our strategic and business objectives 

whilst remaining resilient to deliver sustainable shareholder value. 

We recognise the critical importance of risk management and follow 

an integrated approach to risk management, linked to our business 

strategy and across all functions and entities in the organisation. 

In 2024/25 we reassessed our risks as part of our ongoing risk mitigation 

programme. This resulted in some changes in our top 10 risks.

housing
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factory expansion

factory expansion
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Our Top Risks6.1 High RiskVery High Risk Medium Risk Low Risk

2024: 1

2024: 4

2024: 6

  1. EXTREME WEATHER CONDITIONS

  2. SUGAR MARKETS

  3. INDUSTRY-STRUCTURE SETUP

RISK MITIGATION MEASURES AND KEY CONTROLS

RISK MITIGATION MEASURES AND KEY CONTROLS

RISK MITIGATION MEASURES AND KEY CONTROLS

DESCRIPTION

DESCRIPTION

DESCRIPTION

The increasing frequency and severity of extreme weather 

conditions such as droughts, floods, hailstorms, and windstorms, 

driven by climate change which pose a significant threat to crop 

health, yield, and quality. These events can disrupt planting 

and harvesting cycles, damage infrastructure, and reduce the 

predictability of agricultural output.

Fluctuations in global sugar prices driven by macroeconomic 

factors such as inflation, currency volatility, interest rate 

changes, and trade policy uncertainty. These factors can lead 

to unpredictable input costs, reduced profit margins, and 

challenges in long-term planning.

Inability to achieve strategic objectives due to external 

constraints imposed by the industry structure, legislation, and 

standards that govern the sugar industry in Eswatini and may 

have impact on Miller/Grower relations and overall sustainability.

• The Yields Turnaround programme which includes initiatives such as improving the soil health to enhance nutrient 

absorption, minimize soil compaction, and reduce cane lodging

• Increasing varieties of cane that are less prone to the various effects of climate change

• Drip field irrigation strategy

• Ongoing monitoring of weather patterns for future planning purposes

• Adjusting the crushing season to reduce the area harvested during the rainy season

• Exploring adaptation strategies and ways to harvest in the wet

• Land expansion to mitigate the declines in cane yields due to climate change impacts

• Diversified markets and constant exploration of new markets  

• Forward contracts and pricing/hedging of products and currency

• Input and influence on ESA’s marketing strategy

• Bonsucro accreditation in order to attract new markets

• Product diversification strategy

• Continuous engagement with stakeholders 

• Continuous engagement with Growers through Out Grower department

• Benchmarking other Sugar industries
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6.1 Our Top Risks - continued

2024: 5

2024: 3

2024: 14

2024: 2

  4. PEST UPSURGES AND OUTBREAKS

  5. AGEING INFRASTRUCTURE

  7. FINANCIAL SUSTAINABILITY 

  6. ORGANISATIONAL CULTURE

RISK MITIGATION MEASURES AND KEY CONTROLS

RISK MITIGATION MEASURES AND KEY CONTROLS

RISK MITIGATION MEASURES AND KEY CONTROLS

RISK MITIGATION MEASURES AND KEY CONTROLS

DESCRIPTION

DESCRIPTION

DESCRIPTION

DESCRIPTION

Increased outbreaks of pests and diseases due to changing 

climate conditions and the vulnerability of current sugarcane 

varieties, leading to reduced crop quality and yields.

The risk of significant production declines over time due to 

ageing infrastructure arising from the gradual deterioration 

in the performance and reliability of production assets due to 

prolonged use, wear and tear from the production process, and 

insufficient lifecycle maintenance. This may result in increased 

downtime, safety concerns, rising maintenance costs, and 

compromised operational efficiency.

Risk of financial strain due to the continued impact of adverse 

external events, including macroeconomic market fluctuations, 

climate change-related disasters, geopolitical tensions, and 

political volatility, resulting in unpredictable input costs, reduced 

profit margins and challenges in long-term financial planning 

and sustainability.

The risk that an unfavourable organisational culture which 

characterised by fear, lack of psychological safety, and poor 

communication may result in low employee engagement, 

reduced productivity and stifled innovation.

• Reduction of varieties that are susceptible to pests and diseases

• Integrated Pest Management 

• Continuous monitoring and response to pest and disease outbreaks, even at industry level 

• Good agronomical practices

• Review and adjust the spray programme approach

• Improve soil health to improve crop health and improve plant resistance to pests and diseases

• Implement an Aphid monitoring system

• Effective maintenance

• Accelerated allocation of capex to cane logistics operations facilitated in 2024/25 and 2025/26

• Adherence to replacement policy (Service Plans)

• Close monitoring of OPEX and CAPEX

• Comprehensive factories upgrade plan to be completed by March 2026

• Continuous financial planning, structuring, and control of operating and capital expenditure

• Ongoing cost optimisation activities across the business

• Ongoing diversification strategy

• Hedging strategy for revenues

• Ongoing Change Agility Programme

• The launch of the organisational culture transformation initiative

• Continuous Leadership training and coaching 

• Performance Management Framework
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2024: 10

2024: 8

2024: 9

  8. WATER SECURITY AND STORAGE

  9. UNRELIABLE POWER SUPPLY

  10. SUPPLY CHAIN DISRUPTION

RISK MITIGATION MEASURES AND KEY CONTROLS

RISK MITIGATION MEASURES AND KEY CONTROLS

RISK MITIGATION MEASURES AND KEY CONTROLS

DESCRIPTION

DESCRIPTION

DESCRIPTION

Insufficient access to reliable, available, and acceptable 

quality and quantity of water required for production. This may 

be driven by changing climatic conditions (e.g., prolonged 

droughts, El Niño effects) and compounded by inadequate 

national investment in water infrastructure and management. 

The resulting water scarcity could disrupt operations and reduce 

production capacity.

The risk that RES may experience disruptions in production due 

to an unreliable power supply. This may result from a general 

shortage of electricity within the Southern African Power Pool 

(SAPP) and the potential failure of ageing power generation 

equipment (both own-generation and third-party sources). These 

disruptions could lead to operational downtime, increased costs, 

and reduced output.

Challenges in accessing critical raw materials required for 

production due to global supply chain instability. This may be 

driven by geopolitical tensions, trade restrictions, sanctions, 

armed conflicts, or diplomatic breakdowns which can disrupt 

transportation routes, increase costs or limit availability of 

essential inputs.

• Efficient irrigation systems

• Construction of holding dams

• Implementation of the drought management strategy

• Implementation of real time monitoring of river-flows

• Partnership and lobbying government to invest in water solutions

• Water conservation including water recycling

• Implementation of the Mhlume 10 MW Solar PV farm – construction currently in progress, with 

scheduled COD in April 2026

• Large-scale Power generation project detailed and bankable feasibility study – currently in progress 

with scheduled Power plant COD in 2029 for the first units

• Efficient execution of maintenance strategies and systems for RES's Power Generation Plants and 

Network Infrastructure

• Pro-active participation and contributions towards the national energy policies and direction

• Maintaining good and healthy stakeholder relations with the relevant ministries, regulatory bodies and 

the national utility, EEC

• Reviews of SLAs and operational routes to market

• Identify alternative logistic agents (haulage and clearing)

• Identify alternative or substitute materials or spares

• Bulk buying

• Multiple vendors for one product to minimize the risk
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Managing Our Risks6.2
allowed us to test and validate crisis response pro-

tocols, interdepartmental coordination, and ensure 

that we are equipped to respond effectively during 

unexpected events. Lastly, our Enterprise Risk 

Management policy was approved by the Board. 

For 2025/26, our priorities focus on developing 

and embedding our Enterprise Risk Management 

Framework to ensure a structured and integrated 

approach to identifying, assessing, and managing 

risks across the organisation. Secondly, conduct-

ing our �rst Enterprise Risk Maturity assessment 

to evaluate current practices and use the insights 

to shape medium- to long-term risk management 

plans. Lastly, establishing a Risk Appetite and 

Tolerance framework to provide clear parameters 

for decision-making and align risk-taking with our 

strategic objectives.

While not ranked among our Top 10 risks, the risk 

of cyber-attacks remains a critical area of focus and 

was assessed during the year. This risk refers to the 

potential for breaches of information security through 

data theft, loss or unauthorized access, whether from 

external cyber-attacks (such as phishing, ransom-

ware, or malware) or internal threats.

Our IT systems are vital to our operations, and vul-

nerabilities in these areas may expose the business 

to operational disruptions, regulatory penalties, rep-

utational harm, and �nancial losses. We continue to 

closely monitor and strengthen the control environ-

ment supporting our cybersecurity posture. 

Extreme Weather Conditions, related to climate 

change, remains our top risk for the past number of 

years. It signi�cantly affects our core business, cane 

production and �nancial performance. The surge in 

pests outbreaks is to a large extent linked to extreme 

weather conditions. 

The sugar markets risk re�ects volatility in exchange 

rates, sugar prices and geopolitical developments. 

The industry structure risk is becoming increasingly 

important due to the potential impact of the industry 

structure on RES's strategic ambitions. The ageing 

infrastructure risk has entered the top 10 risks as it 

negatively impacts pro�tability and sustainability. 

During 2024/25, we experienced various highlights. 

We trained our �rst cohort of Risk Coordinators from 

the various departments in the business. These 

coordinators play a pivotal role in embedding risk 

management practices at the departmental level, 

ensuring a proactive and collaborative approach. We 

also conducted a Crisis Management simulation that 

Movement 
in Risk 
Ranking

Ranking in the Top 10 remained 
unchanged compared to previous year

Ranking in the Top 10 is higher 
compared to previous year

Ranking in the Top 10 is reduced 
compared to previous year
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Extreme and adverse weather 
conditions impact the quality 
of the crop and the yields. This 
is experienced as droughts, 
floods, cyclones, hailstorms 
and windstorms. The impacts 
of these weather conditions 
and mitigation measures 
that had to be taken, have 
affected several of our business 
units during 2024/25. 

Extreme weather conditions due to Climate  Change 
remains our top risk for the past few years6.3

During the reporting year new land (521ha) were 

to be developed to increase cane volume and mit-

igate the reduction in total cane volume caused 

by climate change. The storms caused damage 

to 25 houses resulting in over E2 million in costs 

for repairs and replacement of asbestos roofs. The 

primary school was also affected in several ways. 

Unprecedented rains caused closure of access 

roads, which hampered transport to the school and 

the loss of learning days. During certain months no 

sport could be played outside due to extreme heat. 

Furthermore, heatwaves, hailstorms, high intensity 

rainfall and frost posed serious challenges for the 

outgrowers. The strong winds and storms severely 

damaged the power system infrastructure resulting 

in extended power outages affecting all operations 

and customers, and the resultant increased cost 

of repairs. Increased and high temperatures trigger 

higher cooling and irrigation requirements, placing 

stress on the limited supply and network capacity. 

This in turn results in poor power quality.

For 2025/26, the turnaround sucrose production 

ef�ciency strategy will be calibrated and actioned 

to mitigate the negative impacts of climate change. 

Further measures to improve infrastructure resil-

ience against weather conditions are planned, 

including improvement to 15km of drainage and 

replacement of asbestos roofs on another 20 

houses.
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Operational 

efficiencies improved, 

cane planting 

expanded, and key 

projects in renewable 

energy and ethanol 

diversification are 

progressing.
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Creating 
Value in 
Practice07
We demonstrate how we create value for 

our stakeholders and for the Corporation 

by linking our business activities, including 

our performance, to our six capitals. 

Human Capital

Social and 
Relationship Capital

Intellectual Capital

Natural Capital

Financial Capital

Manufactured Capital
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Growing cane remains one of our major natural cap-

itals feeding high quality sugarcane to our factories 

to produce high quality sugar. The RES Agriculture 

focus continues to be on both horizontal and verti-

cal growth. Horizontal growth entails increasing area 

under cane and vertical growth is increasing cane 

volumes mainly through drip conversions, increased 

replanting per year and post-harvest stool rejuvena-

tion through the application of milo. Expanding land 

use and the effective management thereof will ensure 

the sustainability of our sucrose yields. 

During 2024/25 we developed 521ha of new cane at 

Volindi as part of the growth initiatives of the outgo-

ing Simama 20-25 strategy.  Bush clearing and land 

preparation on this new development was completed 

in 5 months thus allowing an area of 277ha to be 

planted in November 2024. In the Agriculture Services 

Department, we constructed the Low-Level Bridge at 

Homestead which was completed in March 2025 and 

Natural Capital7.1
7.1.1 Agriculture 

Bush clearing and land preparation 

of Volindi new development Project - 

completed in 5 months

Achieved a fleet availability of 

91%, resulting in 2.4% increase

Low-level bridge Construction 

at Homestead was completed in 

March 2025

Significant reduction in area 

affected by aphids

HIGHLIGHTS

successfully installed 60ha of drip tape in-situ. This 

entailed minimum tillage of the soil without removal 

of the dripper tape, resulting in cost savings on the 

material and land preparation.

There was a signi�cant reduction in area affected 

by aphids, mainly due to increased mowing (i.e. 

mechanical and chemical) of the farm to reduce 

grasses, which are a host for the pest. Also, there 

was preventive chemical spraying on susceptible 

cane varieties. Total area sprayed for aphids was 

17 557.6ha compared to 39 934.8ha last season. 

Though the area infested with aphids was lower than 

last season, the new pest, leaf hopper (Perkinsiella) 

is still persistent on the estate. Total area controlled 

increased slightly from 2 163ha in 2023/24 to 2 701ha 

in 2024/25 season. 

There was an observed reduction in lodged area in 

the 2024/25 season compared to the 2023/24 sea-

Lowlights:

• Severe Cane Lodging

• Unfavourable Climatic factors

• Severe Soil Erosion

• Failure to complete planting in Volindi

son, which indicates better growing conditions for 

the 2025/26 crop. The footprint of area lodged in the 

2023/24 season was 17 462ha with an actual lodged 

area of 9 095ha, compared to the 2024/25 season 

with a footprint area of 5 714 ha and an actual lodged 

area of 1 315ha.

One of the challenges encountered during 2024/25 

was the signi�cant rainfall received during the planting 

period in Spring, which made it impossible to �nish 

planting new land at Volindi by the end of September 

and, as such, only 277ha of the 521ha were planted 

in Spring. The balance of the area was deferred to 

autumn to avoid planting late in the season, when the 

growth potential is at its lowest. Another challenge 

was that due to the wet weather conditions late in the 

season, the season ended on 19 December, and a 

total of 132.6ha had to be carried over to the 2025/26 

season. 
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Unfavourable Climatic factors during the year 

resulted in low radiation in the summer months 

which was below the LTM. This was also observed 

in the previous season. The total rainfall received 

in the summer months (Sep – Feb) was only above 

the LTM in October, December and March and the 

other 4 months were signi�cantly below the LTM 

and the 2023 season. The heavy rains resulted in 

severe soil erosion, which impacted on our costs 

incurred in rehabilitating the affected areas includ-

ing irrigation infrastructure, roads, bridges and 

in�eld damages.

2024/25 outputs achieved against targets

Targets Outputs

Burn to Crush Delay: Target 44hrs 43.61hrs 

No Cane Stops (no rain) Target 271hrs 218.36hrs

Fleet Availability Target 88.6% 91%

Replanting of 60ha of drip in-situ 60.9ha

Target ISO 17 025 recertification in the laboratory Achieved

Crop performance

Summary 2024/25 2023/24 2022/23

Cane Volume 1 897 687 1 900 636 1 987 152

Tonnes cane per hectare 89.0 89.7 96.4

Hectares Cut 21 316 21 178.0 20 620

Tonnes Sucrose 264 996 255 029 275 666

Tonnes Sucrose/ha 12.43 12.0 13.4

Pol% Cane 13.96 13.42 13.9

Age 12.4 10.9 13.0

Under cane (ha) 23 110 22 855 22 444 

New area planted (ha) 277.0 240.5 833

Replanted (ha) 1 628 1 851 1 238

264 996
TONNES
of sucrose 
produced

Going forward into the next reporting year we aim to implement the turnaround sucrose 

production ef�ciency strategy to mitigate the negative impacts of climate change. The 

main initiatives  for 2025/26 are to accelerate replanting to claw back on the backlog of 

old ratoons, especially on drip �elds, increase autumn replant area and increase ratoon 

milo stool rejuvenation in spring. We also want to introduce/increase new high yielding 

varieties less prone to lodging and Intelligent Agriculture to improve soil health. 

We want to adopt the use of side tipping trailers for cane extraction under wet �eld con-

ditions, and the use of cane loaders on tracks to minimize soil compaction with the ability 

to work under wet �eld conditions. Loaders may also be used as excavators when there 

is no harvesting.

LOOKING AHEAD

92.3
TCH

12.9
TSH

<0.85
DIFR

Reduce burn to

crush delays to

44hrs

Increase fleet 

availability to

89%

Increase Zone Har-

vesting to improve 

cane deliveries to 

the Mills

Reduce no cane 
stops to

250hrs

Targets for 2025/26
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7.1.1 Agriculture - continued

FIGURE 9 - Summer radiation comparison

FIGURE 11 - 10-year burn-to-crush delays trends comparison

FIGURE 10 - Rainfall 2023/24 season

FIGURE 12 - Burn-to-crush delay - 2024/25
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7.1.2 Citrus

Good yields, good quality fruit 

and good revenue

5 400 tons actual vs 

3 916 tons budget

HIGHLIGHTS
Lowlights:

• Security challenges

• Vandalizing of farm fence and theft of fruits, 

irrigation equipment and trees

During 2024/25 we harvested 5 400 tons of fruit. 

We delivered produce to our customer that met the 

quality specs as per the requirements of our con-

tractual arrangement. 

Noteworthy is the fact that the replant programme 

should not result in reduced production out-

put overall. The goal is not to replant an orchard 

unless there is a new young, orchard starting to 

bear fruits. We plan to replant every 3 years. The 

2024/25 target was to deliver 26.28 tons/ha and 

We achieved  36.24 tons/ha. 

Our main challenges during 2024/25 were the theft 

of fruit, vandalizing of our fence and damage of 

trees by game and cattle from neighbouring com-

munities. We were losing an estimate of twenty-�ve 

of 50kg bags per day.

During 2025/26 we plan to con-

vert through replanting, 6.2 ha of 

the Flame variety to the Marsh 

variety. Our sole customer 

advised that due to customer 

preference changes in its mar-

kets, the Flame variety will no 

longer be required. Therefore, 

we will need to plant the Marsh 

variety by the end of October 

2025. Our target is to deliver 34 

tons/ha.

LOOKING AHEAD

Grown with care and 

harvested responsibly, 

our citrus crop embodies 

our commitment to 

sustainable farming and 

long-term agricultural 

resilience.
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Water is a critical resource for the sustainable growth 

of sugarcane and good quality products. There-

fore, the supply of water to support cane growing 

operations must be managed optimally. The design 

and installation of irrigation systems as well as the 

maintenance of the irrigation infrastructure is core to 

ensure healthy crops.

During 2024/25 we managed to implement drip irriga-

tion infrastructure for 521ha new land which enabled 

the development of this area into sugarcane and thus 

increasing the total area under cane. We also imple-

mented drip irrigation infrastructure as part of the 

2024/25 replant programme which has improved the 

yield potential of the replanted �elds. From a water 

supply perspective, we achieved a 7.6% savings in 

water by reducing the amount of irrigation by taking 

advantage of rainfall received within the estate.

During this reporting period the Department imple-

mented bulk water supply and irrigation infrastruc-

ture as part of the 521ha new lands development 

project completed during the 2024/25 FY. The work 

entailed the design and construction of an abstrac-

tion sump on the Mhlume Water main canal, a pump 

station, primary �ltration and 6 cluster houses with an 

in�eld drip system installation to irrigate 521ha. The 

project start was delayed due to delays in securing 

sugar quota. As such the work could not be �nished 

during spring (end of September) as per the origi-

7.1.3 Water

Water harvesting efforts were very successful, 

evident on the high dam levels on 31 

March 2025 (Maguga dam-100.5%, Mnjoli 

-102.8%, Sand River Dam – 97.4%). 

Irrigation and bulk water supply infrastructure for the 521ha 

development at Volindi was fully designed inhouse resulting in 

savings in design costs, whilst demonstrating good progress 

in the efforts towards building internal capacity for design and 

implementation of irrigation and water supply infrastructure projects.

HIGHLIGHTS

Lowlights:

• Security challenges

• Vandalizing of farm fence and theft of 

fruits, irrigation equipment and trees

nal plan and had to extend to the wet season. Irri-

gation infrastructure for 255.35ha was completed in 

spring, with the balance (284.95ha) completed during 

Autumn. The late rains received between December 

and March 2025 presented challenges for the timely 

completion of the project.

We also implemented irrigation infrastructure on         

1 024.3ha for the 2024/25 spring and autumn replant 

programme.

Water resources status overview
While the water availability situation at the end of the 

2024/25 season was favourable, the delayed onset 

of rainfall resulted in very dry conditions during the 

season, which placed pressure on the available water 

resources, such that there was a heavy drawdown 

on dam storage to meet the high downstream water 

demands. The water situation gradually got worse to 

the point that we were considering water restrictions. 

However, the situation changed during mid-summer 

whereby heavy rainfall was received in the Mbuluzi 

and Komati catchment areas. This resulted in a sig-

ni�cant improvement in the water situation such that 

the two major dams supplying water to RES (Mnjoli 

and Maguga) �lled up and started over�owing. The 

Sand River Storage increased through pumping of 

excess water in the Komati system. On the 31st of 

March 2025, Maguga and Mnjoli were still over�ow-

100.5%
Maguga

Dam

ing, while the Sand River storage had increased to 

97.4%. The performance of the major dams supply-

ing water to RES during the 2024/25 season, and the 

previous season is as depicted in Figure 13.

Challenges during 2024/25
While the total rainfall received during the 2024/25 

season compared closely to the long-term average 

rainfall for the same period, the distribution was not 

uniform. 67% of the rainfall was received during 

mid-summer (December-February). This distribution 

presented challenges in that from winter through to 

the early summer, very dry conditions were experi-

enced such that water levels in the dams dropped 

quite signi�cantly. This got to a point whereby we 

were considering water restrictions. The heavy rains 

received from December to February 2025 resulted 

in a signi�cant improvement in the water situation 

with the two major dams supplying RES (Maguga 

and Mjoli) �lling up and over�owing. However, the 

wet conditions because of the late extreme rainfall 

negatively affected progress on the new lands devel-

opment project at Volindi and the autumn replant pro-

gramme, such that planting was �nished beyond the 

target date.  This also resulted in irrigation infrastruc-

ture damages on the newly developed area, which 

resulted in an increase in the project costs due to the 

rehabilitation works that had to be undertaken.  
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102.8%
Mjoli Dam

97.4%
Sand River

Dam
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  Goal 
  Description

  Target
  Actual 
  Achieved

  Comment

Improve water use 

efficiency (mega litres/

tonne of sucrose)

Water delivery 98.50% 98.51%

Implement irrigation 

infrastructure for 521ha 

new land under cane.

Implement irrigation 

infrastructure for 1 024.3ha 

for the 2024/25 spring and 

autumn replant programme

0.55

Irrigation infrastructure for 

521ha implemented within 

schedule, to the right quality 

and within budgeted costs 

Irrigation infrastructure for 

1024.3ha for the 2024/25 

spring and autumn replant 

implemented within 

schedule, to the right quality 

and within budgeted costs

0.57

540.3ha irrigation Infrastructure 

completed to the right quality and within 

budgeted costs.  However, completion 

was delayed due to late start because 

of delayed sugar quota approval and 

rainfall delays during implementation

1 024.3ha irrigation infrastructure 

completed. However, completion of the 

Autumn replant was delayed by the wet 

conditions due to rainfall that persisted 

throughout the autumn replant period.

Target not achieved due 

to lower than budget 

sucrose volume

Target achieved

Target achieved

Target achieved

FIGURE 13 - Dam Storage - Seasonal Trend

During 2025/26 we plan to continue with the implementation of the 

initiative to increase the RES capacity to harvest and store water. 

As part of this initiative, infrastructure to harvest and reuse runoff 

from furrow irrigation will be constructed on the Mhlume Estate. 

Engagements with Government to fast-track the construction of 

the large dam infrastructure within the Mbuluzi and Komati basins 

will also be progressed.

Also planned is the implementation of an RES water stewardship 

strategy and plan to ensure the management of the available water 

resources in a sustainable manner.  

During the next reporting period we also plan the following:

• Improve water use ef�ciency to achieve 0.55ML/tonne of su-

crose.

• Reduce the Water Resources Department’s contribution to the 

Divisional unit cost of production to E480.39/tonne of sucrose.

• Deliver Irrigation water to meet at least 98% of requirement 

from Agriculture Production.

• Implement irrigation infrastructure for 1 067ha earmarked for 

replanting in 2025/26.

LOOKING AHEAD

The RES �nancial situation remained unfa-

vourable during 2024/25, placing a con-

straint on the allocated budget for the imple-

mentation of some critical projects aimed at 

achieving ef�ciency improvements on irriga-

tion and water supply infrastructure.
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7.1.4 Livestock and Game 

His Majesty visited the farm and 

officially lifted the moratorium on 

game hunting, marking a significant 

milestone for the Livestock and 

Game business.

An import permit for cattle semen was 

successfully secured, enabling the 

commencement of artificial insemination 

to improve herd genetics.

The annual production sale achieved 

a record-breaking moment with a 

Brangus bull sold for E62 000.00 – 

the highest price recorded for a bull 

in Eswatini.

Relocated 220 game from 600ha of 

land at Volindi, to give way to a new 

land under cane expansion project

HIGHLIGHTS

Lowlights:

• Despite multiple surveys, three attempts to drill for water for a solar-powered 

borehole resulted in dry holes at all selected sites.

• A fatal poaching incident led to community retaliation, with rangers from the 

same area as the deceased being targeted.

• The farm experienced a poor calving rate and high mortality among livestock, 

attributed to limited grazing resources.

• Prescribed burning could not be carried out due to insufficient fuel loads, 

impacting bush control efforts.

The corporation’s integrated Livestock and Game 

division continued to function as a key pillar of both 

agricultural productivity and environmental steward-

ship during the 2024/25 period. The business suc-

cessfully produced good quality calf crop despite a 

poor calving rate due to limited grazing resources, 

added value through its feedlot operations, and pro-

cessed meat at its in-house abattoir for distribution 

through the corporation’s chain of butcheries. Addi-

tionally, the ranch continues to serve a dual function 

as a critical buffer zone protecting the sugarcane 

plantations from illegal encroachment, poaching, and 

environmental degradation.

Natural resources and community 

engagement
A unique feature of the property is the Sand River 

Dam, a designated Ramsar site of international 

importance. This wetland is home to a diversity of 

water bird species and attracts ornithologists and 

bird enthusiasts annually, who conduct birdwatching 

activities along the dam’s edge.

Recognizing the impacts of changing climatic con-

ditions, the corporation cleared 40 hectares of land 

at the homestead for hay production. The national 

shortage of hay during the previous winter under-

scored the urgency of this initiative. By producing 

surplus fodder, the operation not only ensured feed 

availability for its own livestock but also positioned 

itself to support neighboring commercial and subsis-

tence farmers. To support this initiative, new equip-

ment — including a chaff cutter and round baler — 

was procured to streamline round bale production.

Efforts to combat bush encroachment were intensi-

�ed through the deployment of drone technology for 

targeted chemical spraying. This modern approach 

enhances pasture availability while supporting long-

term land health and productivity.

Biodiversity, sustainability, and ESG 

compliance
The corporation made signi�cant strides in biodiver-

sity conservation during the reporting year. Through 

habitat restoration and the management of game 

populations, it continued aligning operations with 

corporate sustainability goals. These actions have 

strengthened the organisation’s environmental cre-

dentials and improved compliance with ESG (Envi-

ronmental, Social, and Governance) standards, rein-

forcing investor trust and community goodwill.

Over 250 learners from neighboring communities 

participated in conservation awareness aimed at 

promoting environmental education and sustainable 

land use practices.

Grace in the Wild

With spiraled horns and a watchful gaze, the Kudu 

stands as a symbol of the balance we strive to 

maintain between conservation and coexistence. 

Once elusive, their growing numbers reflect our 

commitment to habitat restoration and sustainable 

game management. In the quiet of the bush, they 

remind us that every life in the ecosystem has a 

role – and a story worth protecting.
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The ranch’s role as a protective buffer between 

sugar plantations and surrounding areas remains 

vital. It helps reduce exposure to risks such as 

poaching, illegal grazing, and theft. The RES agri-

cultural operations also bene�ted from the cor-

poration’s �rebreak management and invasive 

species control efforts. Organic manure from the 

livestock unit was supplied to fertilize sugarcane 

�elds, supporting circular agriculture practices.

Wildlife monitoring and anti-poaching 

measures
A comprehensive game census conducted in 

September 2024 revealed a 9% increase in total 

wildlife populations, rising from 14 935 in 2022 to        

16 302 heads.

Poaching activity saw a substantial decline. Rang-

ers recovered 2 412 wire snares, down from 4 113 

the previous year — a 41% reduction. This prog-

ress is attributed to continued community outreach 

and conservation education spearheaded by the 

Local Anti-Poaching Unit (LAPU). However, the 

presence of poachers carrying high-caliber �re-

arms has created an atmosphere of fear among 

herdsmen and rangers, signi�cantly impacting 

morale and �eld operations.

Operational challenges and advocacy
Several challenges marked the year. Livestock 

condition was negatively affected by limited 

grazing due to erratic rainfall patterns, with cows 

showing lower-than-average body scores. Another 

operational hurdle was the dif�culty in obtaining 

import permits for cattle semen from South Africa, 

which delayed planned genetic improvements in 

the herd.

Additionally, the corporation continued lobby-

ing for the lifting or removal of the ban on game 

hunting with its lifting �nally being announced. 

The absence of regulated hunting was adversely 

impacting income streams and broader game 

management strategies, prompting the organisa-

tion to advocate for policy reforms to balance con-

servation with sustainable utilisation.

12 000
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2 300

76

350

69

521

75

Impala
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Livestock metrics

2024/25 2023/24

RANCH

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

BREEDING

Females Bred 921 863

Bulls Used 54 53

Bulling Ratio 17 17

Ha/LSU 3.6 3.60

Pregnancy Diagnosis 

No. Tested 787 1 000

No. in Calf 587 679

Conception % 74.6% 67.9%

CALVING 

Calves Born 405 505

Prenatal loss % (Cows tested) 31% 6.5%

Calving % 69.0% 74.4%

MORTALITY

Deaths (includes stock theft) 174 146

Mortality % 10.50% 7.54%

OTHER ACTIVITIES

Invasive plant control 100 100ha

Dipping 92.5% 95.3%

Hay making 1 shed filled 1 shed filled

Body scoring condition 2.9/5 3.0/5

Prescribed burning and arson fire 900ha 644ha

Livestock metrics

2024/25 2023/24

 RANCH

 

 

SALES

Internal (Ranch feedlot and Ration) 262 328

External 160 343

RANCH FEEDLOT

 

 

 

 

Purchases 197 262

SALES; (Internal and external) 197 258

Average Daily Gain 1.5 1

Feed Conversion ratio 12 19

Mortality % 1% 1%

PROJECT FEEDLOT

 

 

 

 

Purchases 705 633

Sales (Internal and External) 754 923

Average Daily Gain 1.5 0.95

Feed Conversion Ratio 15 12.4

Mortality 1% 2%

BUTCHERIES 

Delcor Beef (kg) 43 000 36 628

Hambanathi Beef (kg) 27 700 24 195

Ration Beef (kg) 20 750 19 033

7.1.4 Livestock and Game - continued

Sustainably Raised, Expertly Prepared

Our meat reflects a journey of care; from pasture to feedlot to butcher. Each 

cut is a product of ethical farming, skilled processing, and a commitment to 

quality that supports both nutrition and sustainability.
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Manufactured Capital7.2
7.2.1 Factories

Our strategic initiative to increase the capacity of 

the factories continued at Mhlume with two pieces 

of equipment initiated during the 2024/25 off crop. 

A new 50 ton-per hour VHP bagging line was initi-

ated at the warehouse. A second 35-ton-per hour 

sugar drier was initiated to increase the drying 

capacity. Construction works are ongoing for both 

items at the time of reporting. The bene�ts of the 

capacity increase which were higher equipment 

ef�ciencies and sugar throughput would be real-

ised in the 2026/27 season. 

Our factories continued to perform well compared 

to other plants in the region. Of the twenty-�ve 

operational Southern African sugar factories, for 

the �fth year running, both mills were among the 

top �ve performers on overall sugar recoveries 

with Mhlume mill, again, leading for a factory with 

a back-end re�nery.

In the 2023/24 season, as part of the ef�ciency 

initiatives under the outgoing Simama 20-25 strat-

egy, we installed two new technology mud belt 

�lters at the Simunye Mill. These were commis-

sioned during the 2024/25 season. Their impact 

was immediate and signi�cant on �lter cake losses 

and sugar recoveries. Overall Recovery at 87.8% 

The factories had savings of E58 

million against budget on overall 

operational costs.

We managed to complete our off-

crop maintenance in time for start 

of new 2025/26 season.

Simunye crushed 72 000 tonnes of cane 

from a miller in the south to extend help at 

the request of the industry.

HIGHLIGHTS

Lowlights:

• Cane crushed was 5% lower than 

target.

• Total sugar produced was 3% lower 

than target.

• Fuel costs were 7% higher than budget.

• Refined sugar production was 18% 

lower than plan

Consolidated Factory output and targets

Quantity (tons)
Target 

2024/25

Actual 

2024/25

Target 

2025/26

Cane Milled (tons) 3 304 213 3 131 478 3 320 794

Sugar 96 pol (tons) 424 536 412 095 434 854

Sugar MTTQ (tons) 393 523 382 285 402 060

Refined Sugar MTTQ 

(tons)
160 000 130 732 160 000

VHP Sugar MTTQ (tons) 227 311 250 629 239 813

Demerara Sugar MTTQ 

(tons)
3 813 925 1 997

was 0.7 units above target at Simunye which was a 

remarkable improvement from the 2023/24 season 

where the factory overall recovery was 1.5 units 

below target at 85.9% against a target of 87.4%. 
 
Challenges encountered during the reporting year 

included the high cost of maintenance and equip-

ment spares; our crushing rates were below budget 

due to slow cane deliveries; and high staff turnover 

on skilled labour. This is inherent to our operations 

as RES runs a �agship artisan training programme 

that exposes our skilled labour to poaching by var-

ious industries. Our factories �nished the season 

on different dates, a month apart. This was due to 

a business decision to stop Mhlume factory after 

all outgrower cane, accounting for about 40% of 

the total crop, had been crushed. To run both sites 

at half capacity would not be pro�table. 

There was an unfortunate fatal incident on 24 

December 2024 involving a contractor employee 

from SUM Investments who were cleaning 

Simunye factory evaporators during the Christmas 

shutdown. Since the cause of the incident was 

identi�ed as a fall from a movable platform, man-

agement took a decision to install �xed platforms 

to each vessel to prevent reoccurrence. The action 

was closed during the 2024/25 off crop.

Going forward we are continuing 

with the de-bottlenecking initiative 

to improve throughput and recov-

ery performances. A total of E17 

million capex has been approved 

to acquire a new continuous cen-

trifugal machine and evapora-

tor tubes at Simunye factory to 

increase production at the cen-

trifugal station. Installation will be 

done during the 2025/26 off crop 

period. 

LOOKING AHEAD
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7.2.2 Ethanol

Despite challenges 

experienced during the 

season, the Distillery still 

achieved a favourable 

ethanol conversion rate 

of 243 LAA/MT against 

budget of 240 LAA/MT

HIGHLIGHTS

23/24 Actual 24/25 Budget 24/25 Actual

ENA LAA 18 090 869 16 771 449 18 602 376 

RUM LAA 7 631 080 9 080 250 8 653 189 

Rectified Spirit LAA 2 370 522 2 480 400 2 793 644 

Anhydrous ENA LAA  581 757 2 000 000  686 064 

Feints ENA LAA 1 245 105 1 132 141 1 187 130 

Total LAA 29 919 333 31 464 240 31 922 404 

Molassess used (tons)  122 335  131 101  131 617 

Yield  245  240  243 

Lowlights:

The Distillery realised low overall efficiencies (85.9% against target of 90%) due to operating at half capacity for the latter half of the season, as a result 

of product storage constraints attributed to slow sales caused by headwinds in market, logistics and regulation. 

The Distillery is a customer of the sugar factories that supply the molasses as feedstock, and all categories of utilities and has downstream interactions 

with Ethanol Marketing for final product loading and dispatch. The distillery also operates and manages effluent treatment for all the RES's Simunye 

based production facilities, providing treated effluent to Agriculture for cane forming irrigation, and preventing environmental protocols. The Distillery is 

also responsible for updating the excise account for submission to the regulator. This is an important compliance function.

Although RES is predominantly a sugar company, ethyl alcohol is becoming a viable alternative revenue stream. Our ethanol division (distillery) has grown 

from strength to strength to become a major player in the international ethanol market without losing its regional relevance. 

The other diversi�cation project which has gained 

momentum during 2024/25 is liquor bottling for the 

retail sector. Review work was done to develop a rum 

as well as the brand and to prepare for route to mar-

ket.

During 2024/25 the alcohol production target was set 

at 31.4 million litres from 121 101 MT of molasses, 

with a conversion rate of 240 LAA/MT. Actual ethanol 

production was 31.9 million litres while achieving a 

�nal conversion rate of 243 LAA/MT.    

Challenges during 2024/25
Slow ethanol sales and logistics resulted in persistent 

elevated stock levels, affecting Distillery productivity 

and reducing it to 50% of installed capacity resulting 

in a prolonged season. Our operations unfortunately 

experienced a higher-than-normal count of steam 

and power interruptions which negatively affects our 

molasses to ethanol yield.

The Distillery will be commission-

ing a new 650m3 fermenter vessel, 

intended to increase the fermen-

tation process capacity and to 

meet increased fermented beer 

demand for distillation.

LOOKING AHEAD

against 30.7 million 
budget and 2023/24 
actual of 30.8 million 

litres

0.4% lower than 
budget and 8% 

higher than 
2023/24 actual

26.5 
MILLION LITRES 
LAA ETHANOL 

SOLD

131 617 
MT MOLASSES 

USED

against budget of 
31.5 million litres 

and 2023/24 
actual of 

29.9 milliion litres

against a budget of 
240 LAA/MT and 
2023/24 Actual of 

245 LAA/MT

31.9 
MILLION LITRES 
LAA ETHANOL 

PRODUCED

243 
LAA/MT 

MOLASSES
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7.2.3 Mananga Sugar Packers 

Mananga Sugar Packers (MSP) is a joint venture 

between RES Corporation and RCL Foods Sugar. 

The company operates a state-of-the-art packag-

ing facility located within the Mhlume Sugar Mill 

premises, specializing in the pre-packing of white, 

brown, castor, and icing sugar.

MSP employs approximately 150 people, including 

seasonal and casual workers, and runs operations 

24 hours a day. The company sources its sugar 

from the Eswatini Sugar Association and packages 

both brown and re�ned sugar under various well-

known brands including MSP's own First Sugar 

brand, with pack sizes range from 500g to 25kg.

During the year under review, Mananga Sugar 

Packers’ sales volumes were 2% higher than the 

comparative period. Average prices were 2% 

lower due to tight competition in the sugar market. 

Consequently, the RES share of equity accounted 

pro�ts after tax was 12% lower than the prior year. 

Pricing in the SACU market will remain tight in the 

short term with a modest improvement in volumes 

anticipated for 2025/26.
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7.2.4 Enviro Applied Products

Our share of Enviro reported pro�t after tax reduced 

by 30% from E11.6 million to E8.1 million. The ani-

mal feeds spray drying plant approved by the Enviro 

Board in 2023/24, was commissioned in the current 

year albeit with some teething problems that are 

being addressed. 

Research and Development to innovate sustainable, 

tailored fertilizers aligned with current and future cus-

tomer needs will remain a key focus area for Enviro. 

The fertilizer market in Eswatini offers signi�cant 

growth prospects driven by ongoing projects in the 

North and South of the Kingdom. Through continu-

ous innovation, strategic collaborations, and targeted 

marketing, Enviro can enhance its market share and 

establish a strong foothold in the evolving fertilizer 

industry of Eswatini.

E8.1m 
equity accounted 

PROFIT
AFTER TAX

A retreat in fertiliser prices as well as shortages of high 
spec concentrated molasses stillage affected the profitability 
of our equity accounted investee in 2024/25. 
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7.2.5 Property Services

Property Services as a support to the core busi-

ness, provides housing, security, and municipal 

services, including maintenance of RES infra-

structure such as residential houses, commercial 

properties, sewer and water reticulation, and roads 

maintenance. 

In addition, the PSD is responsible for the manage-

ment of the employee value proposition, encom-

passing the allocation of houses and the issuing of 

Liquid Petroleum Gas, on behalf of Human Capital.

During 2024/25 the PSD prepared a security 

strategy that is approved and currently being 

implemented. The strategy entails use of technol-

ogy such as Drones, CCTV and trail cameras to 

improve real time monitoring and effectiveness of 

Rehabilitation of Hurlingham farm and village. A total of 

87 houses were revamped and added to the housing 

portfolio to provide accommodation for the Volindi farm 

development project.

Recruitment of 5 Civil Engineering Maintenance 

Technicians to increase internal capacity at 

PSD which resulted in marked improvement in 

customer experience.

Construction of Tshaneni Sewer Wetland (on time, 

cost, specified quality) realising a 50 % saving through 

effective collaboration with RES departments specifically 

provision of heavy plant by Agric Services.

HIGHLIGHTS

Lowlights:

Impact of climate change - storm damages to 25 

houses resulting in over E2 million costs for repairs 

and replacement of asbestos roofs with chromadek 

IBR sheets. 

Achievements

Activity
Target 

2024/25
Actual 

2024/25

Property margin target E9.4 million E9.94 million

Enhance business 

continuity maintenance
4% savings 6.3% savings

Complete capex projects 

(time cost quality)
30th March 2025

All projects 

were completed 

by end of FY

Implement Security 

Strategy low hanging 

fruit recommendations

30th March 2025 Achieved

Review security contract 

scope and commence 

procurement process.

30th September 

2025
Pending

security personnel in dealing with crime. The initia-

tive is fruitful in that the crime rate decreased by 

10% in a year-on-year comparison.

We are proud to communicate our outcomes for 

2024/25: 

• Savings on Maintenance Budget - 6.3% 

achieved in support of Samama 2025 through 

combination of insourcing and outsourcing ini-

tiatives.

• Planned maintenance of 324 houses. Total 

maintained to date 5 203 houses out of a total 

stock of  5 877 houses. 

• Harmonisation project installations to date:

o Geyser’s installation 766 out 1 922 houses

o Kitchen sinks installation 445 out of 1 385 

houses

5 203 
HOUSES

maintained 
out of total 

stock of 
5 877 houses
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7.2.5 Property Services - continued

Housing
We continued to provide housing to both employees 

and third-party tenants, including key service provid-

ers, as part of our commitment to supporting a stable 

and productive workforce. As at the end of the 2024/25 

�nancial year, a total of 4 093 families were accommo-

dated on the estate, with an average resident population                

of 26 365. During the year, 746 house moves were suc-

cessfully completed, ensuring ef�cient allocation and 

utilisation of housing resources.

Infrastructure maintenance
Planned maintenance of the housing stock achieved on 

the 24/25FY is shown on �gure 15.

Security
We are proud to report that there was a remarkable 10% 

decrease in the crime rate in a year-on-year comparison 

which is a result of robust crime prevention initiatives.

 

Challenges during 2024/25
Due to budget constraints, induced by the adverse 

impact of climate change, our phased roof replacement 

project target was not met. The execution of the project 

is therefore being rephased to match the availability of 

funds.

FIGURE 14 - House Moves Completed

FIGURE 15 - Planned Maintenance Status

FIGURE 16 - Crime Statistics
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We plan to implement the guidelines that regulate the movement of 

people on RED zone (high Risk area) and Green Zone (low risk area) 

during the next reporting period. Another planned project is to explore 

the feasibility of expanding the real estate portfolio to projects such as 

Gated Estates and Shopping Centres. We also plan to review municipal 

services contracts when they expire on 30th September 2025 and issue 

new 5 years contracts.

Our 2025/26 targets:
• Property Margin. Target E4.305M

• Reduce Crime Rate. Target 5%

• Improve Housing Occupancy. Target 95%

• Improve infrastructure resilience (impact of Climate Change) -Tar-

get - drainage improvement 15km

• Asbestos roof replacement (20 houses)

LOOKING AHEAD
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The Engineering Services and Projects department 

is responsible for the implementation of the Fac-

tory through put and energy ef�ciency optimisation 

projects. We also manage the electricity supply 

and distribution to the Estate and third parties. In 

addition, R&D projects, process optimisation and 

feasibility studies are handled by our department.  

We assess predictive maintenance of the rotating 

plant across the factories and the Estate.

New initiatives started during 2024/25 included 

the Mhlume 440 TCH Expansion project phase 4 

– Sugar Dryer works, and the Mhlume 10MW Solar 

Power PV project. The targeted outcomes for these 

initiatives were as follows:

• Sugar dryer works – increase the VHP sugar 

drying capacity of the Mhlume factory. 

• 10MW Solar Power PV project – employ and 

contract the necessary Owners Engineer and 

EPC Contractor to begin the procurement and 

installation works as soon as possible.  

The sugar dryer project was commissioned suc-

cessfully. Flexibility and redundancy for low 

throughputs has been provided to the factory in 

now having two VHP sugar dryers.

7.2.6 Engineering Services and Projects

Onboarding the Owners 

Engineer and the EPC 

contractor for the 10MW 

Solar Power PV project

Receiving the approval and order 

for the Project management of 

ESA’s new Bagging plant project 

for Mhlume factory.

Completing the Sugar 

dryer project within 

budget, on time and of 

good quality

Executed all projects works to 

date without injury

HIGHLIGHTS

Lowlights:

• Not starting the procurement and installation of 

the 10MW Solar Power PV project in the original 

timeframe

With respect to the 10MW Solar PV Project, Alensy 

Energy Solutions were contracted as EPC and the 

system design work commenced. Construction 

will occur in 2025/26.

We are also excited to be awarded the project 

management task of managing the procurement 

and installation of a new 30t/h Bagging plant proj-

ect for the Eswatini Sugar Association. The plant 

will be bagging 50kg and 1 tonne bags. This marks 

the �rst time that the RES EMS department has 

outsourced its services to an external client.

A signi�cant amount of time was spent on stud-

ies for a large-scale power project consisting of 

both factory ef�ciency optimisation and renewable 

energy power generation. Our mills and power 

stations are fairly old, having been commissioned 

between the 1950s and 1970s. There is an oppor-

tunity to modernise our mills and power stations in 

pursuit of the renewable (biomass and wind) power 

agenda. The project is currently in the �nal feasibil-

ity study phase prior to �nancial close and Board 

approval, targeted for March 2026. This project has 

a number of outcomes that range from self-suf�-

ciency to possible export generation, which will be 

determined by commercial factors.

Therefore in 2025/26 our key 

targets are to deliver the 10MW 

solar project and reach �nancial 

close for the large-scale renew-

able projects. The solar project 

will reduce the imported power 

by some 22 GWh at a very 

favourable IRR, while the bio-

mass and wind projects will dis-

place all imported power for RES 

and potentially export 50-80MW 

of power to the national grid and 

beyond.  

LOOKING AHEAD

EPC contract 

signed with 

Alensy Energy 

Solutions
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7.2.7 Energy

The department was going through the 

whole year with a clean safety record on 

zero disabling injuries. 

Mhlume 10MW Solar PV – Successful EPC 

procurement and contract negotiations with 

Alensy Energy Solutions, thus allowing the 

project to move into construction in the 

2025/26 financial year.

HIGHLIGHTS Lowlights:

• Huge increase in electricity imports and Maximum 

Demand resulting in increased total Energy Costs.

• Extreme weather conditions and storms, resulting 

in damage to electrical infrastructure and power 

outages.

The RES Energy Department is responsible for both 

supply and demand side management. Supply side 

management accounts for the procuring/sourcing of 

electricity from EEC and factories for RES consump-

tion and supply to third party clients within the RES 

Estate; as well as the distribution of electricity across 

the estate to both RES internal customers and 3rd 

party clients.  

Demand Side Management includes the identi�ca-

tion and implementation of energy ef�ciency initia-

tives and processes. It also touches on Awareness 

campaigns on electricity safety and the electricity 

supply contracts.

During 2024/25 the Department implemented the 

Mhlume 10MW Solar PV farm – EPC procurement 

and contracting, with the project commercial opera-

tion scheduled for 2 April 2026. We also implemented 

irrigation pumps variable speed drives as an energy 

ef�ciency initiative, scheduled for completion in the 

2025/26 �nancial year. 

The power network expansion and supply for the 

Volindi Land under cane expansion project has been 

completed; as well the standby power supply sys-

tem for the simunye water treatment plant and the 

dedicated power supply line for the Distillery plant. 

Despite the storm related infrastructure failures, the 

network remained relatively stable at a system aver-

age interruption duration index of 24.64 hrs against a 

target of 27.0 hrs. This was due to the network infra-

structure initiatives that have been implemented over 

the years.

Associated with the increase in energy import costs, 

the Maximum Demand (MD) control remains import-

ant in reducing such costs. However, in the year 

under review, due to the Volindi developments and 

TA failure, the MD average increased to 33.3 MVA, 

with the MD peaking at 37.6 MVA. This was against 

targets of 32.5 MVA for the average MD, and peak of 

36.0 MVA.

Challenges during 2024/25
Severe storms and wind affected the Simunye and 

Ngomane power lines and infrastructure during the 

reporting period. This resulted in extended power 

outages affecting all operations and customers, 

resulting in increased cost from repairs. 

Increased and high temperature resulted in high cool-

ing and irrigation requirements which put a stress on 

the limited supply and network capacity resulting in 

exacerbated poor power quality in the form of fre-

quent undervoltage incidents.

During 2025/26 we plan the con-

struction and completion of the 

Mhlume 10MW Solar PV farm as 

well as the completion of the imple-

mentation/installation of variable 

speed drives on select irrigation 

pump stations to improve energy 

ef�ciency and reduce irrigation 

costs. 

During the next reporting period we 

also plan the following:

• Completion of the initiatives 

and plans carried forward from 

2024/25.

• Maintain network reliability be-

low SAIDI target of 27.0 hrs.

• Manage and control energy 

margin to below budget

• Maintain and control peak Max-

imum Demand below 42.0 MVA 

and average maximum demand 

below 39.5 MVA.

LOOKING AHEAD
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Financial Capital7.3

Our total comprehensive income for the year 

attributable to owners of the company at E414.3 

million was 35% lower than the record achieve-

ment of E641.8 million in the prior comparative 

period. Sugar volume was 5% higher than the prior 

year while ethanol sales volumes were 11% lower, 

due to dif�cult trading conditions. Sugar and eth-

anol pricing were both under pressure with sugar 

and ethanol recording a below in�ation increases 

of 2.8% and 1.7% respectively. The average raw 

sugar price for the current �nancial year at 19.88 

USc/lb was 19% lower than for the comparative 

period. The local currency was stronger against 

the Euro and US dollar by 4% and 3% respectively. 

Active hedging activities at the sugar industry level 

minimised the dilutive impact of these currency 

�actuations.

Turnover at E5.0 billion was thus 5% higher than 

for the comparative period, this increase almost 

tracking that of cost of sales at 4%. The change 

in the fair value of biological assets was dilutive 

at E16.8 million as compared to an incremental 

E280.3 million for the comparative period. The cur-

rent year movement re�ects the impact of lower 

sucrose yield assumptions  as well as a slight price 

reduction.

Other income is 47% higher owing to income 

earned from toll milling cane for the bene�t of the 

Eswatini Sugar Industry as well as once off sugar 

sweep out income. Administration expenses were 

The pool of funds available to our organisation was significantly 
affected by various exogenous events. These include extreme 
adverse weather conditions, a stronger local currency against 
the Euro and the US dollar and flat sugar and ethanol pricing. 

8% higher than the prior year due to ramped up 

consultancy costs relating to studies in renewable 

energy and alcohol diversi�cation as re�ected in 

our strategy.  

Our operating budget was set on an assumed 

sucrose yield of 13.4 tonnes sucrose per hectare. 

This statistic, in conjunction with sugar pricing, 

sets the appetite for sustaining capital expendi-

ture, which has been under pressure for a number 

of consecutive years, owing to negative climatic 

events. As the harvesting season progressed it 

became evident that the yields were signi�cantly 

lower than budget thereby negatively affecting 

cash generation. Working closely with the rest of 

the business we were able to in�uence certain 

cost items and reprioritise capital votes to mitigate 

some of the negative impacts of the lower cash 

generation.

Share of associate companies pro�t at E39.8 mil-

lion was 17% lower than the comparative period 

with the performances of our associates in the 

sugar and fertliser sectors falling off by 12% and 

26% respectively. These declines are attributed 

to �at sugar pricing, aggressive competition in the 

SACU sugar market, constrained availability of key 

raw materials in the fertiliser operation and lower 

fertiliser prices.

Cash generated from operating activities at E593.4 

million was 10% lower than the comparative 

period mainly due to a weaker working capital 

position, with higher inventories and receivables, 

partially offset by higher payables. Receivables 

were higher due to a higher sugar industry price 

retention at year end, while inventories were higher 

due to increased ethanol stocks caused by dif�cult 

trading conditions in the last quarter of the �nan-

cial year.

Current year capital expenditure of E451.0 million 

included E221.2 million expenditure on brought for-

ward and current year approved growth projects. A 

facility of E251 million was secured for the 2024/25 

approved growth projects. Utilisation of this facil-

ity was E150.0 million, re�ecting delays induced 

by adverse weather conditions that affected the 

pace of cane development activities. The 2023/24 

10 MW Solar PV project, budgeted at E198.9 mil-

lion, experienced further delays and will in earnest 

be initiated in June 2025. Contractually, we were 

obligated to fully draw down the remaining secured 

funding of E156.2 million. This was done in Febru-

ary 2025 and the funds were placed in an invest-

ment account with the funding entity.

Dividends declared in the current �nancial year 

were E255.3 million compared to E270.9 million 

in the comparative period. Dividends paid were 

E265.7 million against E129.7 million in the prior 

period, with the current year payment including 

a E141.2 million �nal declaration for 2023/24 in 

March 2024 compared to E50.0 million �nal decla-

ration for 2022/23 in June 2023. 
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SAP S/4HANNA ERP project
In September 2024, RES went live on the cloud-

based SAP S/4HANA module, being the culmination 

of planning and work over an intense two-year period 

for the entire business. The adoption of the SAP 

S/4HANA ERP brought about signi�cant disruption 

to our business as usual (BAU) routines, with con-

�icting deliverables between the ERP project, other 

business initiatives and mandatory �nance BAU 

tasks. A dedicated �nance team put in long hours of 

meetings with other business units, more so during 

the go-live period. The determination and endurance 

demonstrated by the teams was inspirational and we 

express our heartfelt gratitude to everyone involved 

in realising our aspiration.

The provision of value adding �nancial information to 

our business partners drives our behaviours. As the 

organisation has transitioned to the new ERP Sys-

tem, the �nance team has had to assist various users 

migrate to a new language of �nancial information. 

The team has had to bridge the gap between stake-

holder expectations and the standardised and less 

customisable format of �nancial information from the 

new ERP.

Transfer of Mhlume Sugar Company assets 

and liabilities to The Royal Eswatini Sugar 

Corporation Limited
As reported in the 2024 Integrated Report and Finan-

cial Statements, the Group obtained, in April 2024, 

regulatory approval to transfer its subsidiary assets 

and liabilities to the holding company on a neutral 

basis. Working with various internal and external 

stakeholders, we managed to successfully complete 

this exercise by the end of the �nancial year with the 

�nal deliverables being the income tax calculations 

for both entities for the year ended 31 March 2025. 

Going forward there will be fewer statutory �lings and 

consolidation of activities leading to better adminis-

trative ef�ciencies. 
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Priorities for 2025/26
The power generation �nancial modelling takes centre stage 

on 2025/26 with a myriad of permutations and factors that 

must be carefully dissected and analysed for their impacts 

on various �nancial and non-�nancial aspects of the project. 

The power generation project is material in that it is expected 

to at least double the existing RES balance sheet. Focus will 

therefore be on robust �nancial modelling, stress testing, and 

crafting risk mitigation strategies for the project. 

Related to the above will be the optimisation of a funding 

structure with multiple debt and equity stakeholders. There 

will be a focus on various ongoing engagements with various 

stakeholders.

The embedment of the SAP S/4HANNA ERP system will 

continue as we aim to close identi�ed control gaps and 

also improve various �nancial and management reporting 

aspects.

Geopolitical factors are likely to be a feature of the 2025/26 �nancial year, with the world 

already reeling from the recent and probably likely to persist tariff chaos. Sugar markets are 

expected to remain under tight pressure with currency remaining exposed to higher-than-nor-

mal volatility. 2024/25 delivered a below in�ation price increase for both sugar and ethanol 

with the outlook for 2025/26 also projecting below in�ation increases. This will bring immense 

pressure on cash generation, not only for our business but also for small players in our value 

chain, who may not have the scale to weather such times. We believe that cash strain could 

lead to non-ideal crop practices and therefore lower yields for smaller growers. This in turn 

negatively affects the volume of cane processed by our mills. Our view is that policy makers in 

the SACU market, will seek to create an environment that positively affects the sustainability 

of growers and millers. 

Between 2022 and 2024, around March and April each year, our cane estates have experi-

enced storm events that have annually damaged over 65% of our cane area with devasting 

impact on cane yields. The cycle seems to have been broken in 2025 with only a small area 

affected. This should see some recovery in cane yields coming through and thus higher sugar 

volumes to offset some of the pricing pressure described earlier. We are hopeful for favourable 

weather throughout our 2025 crushing season.

There are no new growth projects approved for 2025/26 while the energy projects are being 

scrubbed, as the con�guration of our mills and proposed power stations must be determined 

astutely before the initiation of any new growth capital expenditure. The remaining already 

approved projects are expected to be completed in the new �nancial year. There are some 

initiatives earmarked for our ethanol business, but a low cash generation base for the new 

�nancial year necessitated caution on these initiatives.

LOOKING AHEAD

7.3 Financial Capital - continued
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Human Capital7.4

The Human Capital Division (HC) consists of the 

following departments, HC Operations, Employee 

Relations, Health & Wellness, Shared Services and 

the Learning & Talent . 

The main focus areas for HC Operations depart-

ment during the period under review was to 

improve the recruitment turnaround time, drafting 

and review of Policies and Procedures, SABPP 

Audit, managing the Employee experience and HC 

Expo.

The HC Division was audited for the 13 SABPP 

Standards in June 2024 which the division passed 

and certi�cation was awarded during a ceremony 

HC EXPO to showcase HC 

Division service offering 

and improving visibility to 

employees.

Formulation of the DEIB Framework 

which is part of the culture journey 

whereby RES wants to craft sweet 

moments with the employees.

Launch of RES Tagline 

and Culture symbolism 

in tree planting 

ceremony.

Introduction of Form V leavers into RES 

apprenticeship training programme in 

addition of the usual Diploma qualified 

students.

Obtaining the SABPP Standards 

certification in the first year of 

audit and awarded best performing 

organisation in 2024.

Internal trade testing sessions for RES 

employees proved to be a value adding / 

cost effective initiative for the organisation.

Adoption of RES RPL Framework 

which has been awaited by RES 

social partners was one of those 

highlights for 2024/25.

HIGHLIGHTS

held on 23rd October 2024. By attaining the SABPP 

Standard Certi�cation and training done, helped 

HC to improve service delivery to employees and 

businesses and identify areas and opportunities for 

improvement.

The HC EXPO event was held in September 2024 

and was a �rst of its kind. This was done for 

employees to appreciate services offered by HC 

and meet with the HC related services provider. 

The event was successful and more than 1 000 

employees attended. This event improved the visi-

bility of HC and associated services to employees, 

including service providers.

2024/25 outputs achieved against targets

TARGET OUTPUTS

Audit on SA Board for People 

Practices (SABPP) Standard

Achieved and certification 

was awarded

HC EXPO – more than 1 000 

employees to attend
Target was exceeded

Review of Policies and 

Procedures
Ongoing

Adherence to ESG requirements 

to have a percentage of 

employees recruited from the 

surrounding communities

A total off 38.8% of 

seasonal workers  were 

from the surrounding 

communities

Induction and onboarding of 

new employees (Employees 

experience)

New employees report 

having a good experience of 

RES when they join

Work Force Planning - HC to be 

trained to improve on workforce 

planning

Training was done and 

implementation of workforce 

planning was started

Lowlights:

• Not significant progress in HC Procedure & Policies review due to change of scope as per recommendation of SABPP audit to streamline 

Policies and Procedures 

• No significant progress in workforce planning

• Protracted COLA negotiations with both organized labour groups (SAPWU & SAMASA)

• Delays in the culture programme implementation

63

RES 

Integrated 

Report 2025

S
ta

te
m

e
n
ts

 

fro
m

 o
u
r 

le
a
d
e
rs

3
A

b
ou

t th
is 

rep
ort

1
5

O
u
r 

strateg
y
6

M
an

ag
in

g

risk
8

S
ecu

rin
g
 valu

e 
th

rou
g
h
 g

ood
 

g
overn

an
ce

7
C

reatin
g
 valu

e 

in
 p

ractice
4

O
verview

 

of th
e year

1
0

A
b
b
reviation

s
2

R
E
S

 at a 

g
lan

ce
9

C
on

solid
ated

 
fi
n
an

cial 
statem

en
ts



64

RES 

Integrated 

Report 2025

GENDER COUNT
Seasonal Employee Group

Size of workforce
4 084 employees were in RES employ at year-end compared to 4 425 recorded at the 

same time last year. 1 808 were permanent (local + �xed term - excludes Disability) com-

pared to 1 805 recorded at the same time last year excluding disability, whilst 2 266 were 

seasonal employees compared to the 2 620 recorded at the same time last year. The 

reduction in Seasonal complement is linked to the replant programme completion.

Permanent vs seasonal employees
Seasonal employees continue to �uctuate as and when they are required for the Spring 

replant and expansion of land under cane at homestead. The �gures have reduced by 

approximately 1 000 as the replant exercise has concluded. Permanents continue to 

remain below the long term target of 2 036 employees, having averaged 1 816 over the 

past �ve years. 

The workforce demographics excludes 10 employees on Disability. The total complement 

therefore stands at 1 818.

FIGURE 17 - Number of Permanent Seasonals - 2024/25

GENDER COUNT
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4 084 
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employed 
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7.4 Human Capital - continued



65

RES 

Integrated 

Report 2025

S
ta

te
m

e
n
ts

 

fro
m

 o
u
r 

le
a
d
e
rs

3
A

b
ou

t th
is 

rep
ort

1
5

O
u
r 

strateg
y
6

M
an

ag
in

g

risk
8

S
ecu

rin
g
 valu

e 
th

rou
g
h
 g

ood
 

g
overn

an
ce

7
C

reatin
g
 valu

e 

in
 p

ractice
4

O
verview

 

of th
e year

1
0

A
b
b
reviation

s
2

R
E
S

 at a 

g
lan

ce
9

C
on

solid
ated

 
fi
n
an

cial 
statem

en
ts

65

RES 

Integrated 

Report 2025

S
ta

te
m

e
n
ts

 

fro
m

 o
u
r 

le
a
d
e
rs

3
A

b
ou

t th
is 

rep
ort

1
5

O
u
r 

strateg
y
6

M
an

ag
in

g

risk
8

S
ecu

rin
g
 valu

e 
th

rou
g
h
 g

ood
 

g
overn

an
ce

7
C

reatin
g
 valu

e 

in
 p

ractice
4

O
verview

 

of th
e year

1
0

A
b
b
reviation

s
2

R
E
S

 at a 

g
lan

ce
9

C
on

solid
ated

 
fi
n
an

cial 
statem

en
ts

Staff turnover
• A total of thirty-three (33) employees resigned between April 2024 and March 

2025. 

• 57.6% of the resigned employees are in the technical category (T07 – T11), 

mostly Artisans with specialised knowledge and skill that is dif�cult to replace 

quickly due to high mobility rate in the industry.

• Overall, the turnover rate stands at 1.8% as compared to the baseline of 5%. 

Recruitment update
• A total of 130 vacancies were �lled during the period. 13 out of 130 (10%) va-

cancies were �lled with external candidates. This shows a healthy internal pipe-

line in �lling vacant positions. 

• Filling vacancies with internal candidates results in improved recruitment turn-

around times, lower recruitment costs, improved retention and reduced train-

ing time. All these contribute to increased employee morale and better perfor-

mance.

Manpower costs 
Total Manpower cost stood at E1.081 billion at year-end against a budget of E1.138 

billion. The E57m saving emanates from un�lled positions at year-end in order to 

drive the Manpower Cost Optimisation Strategy initiative. Hiring was partly frozen 

during the year.

Short-term incentive bonus 
According to the scheme de�nitions RES achieved a pro�t after tax (PAT) of E414.3 

million and Return on net assets (RONA) of 12.8% for the 2024/25 �nancial year. 

This is lower than the 2023/24 PAT of E641.8 million and RONA of 19.2%. In line 

with the STI thresholds, the Board of Directors have approved payment of the cal-

culated STI bonus to eligible employees. The STI bonus is a key component of our 

employee value proposition, in line with our efforts to shift the Organisation Culture 

by driving a high-performance culture. A Short-term (STI) incentive bonus of E40.4 

million will be paid out for the year.

FIGURE 18 - Resignation 2024/25

FIGURE 19 - Recruitment 2024/25
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During 2025/26 we aim to focus on the following:

• Workforce planning 

• Talent acquisition and onboarding

• Governance 

• Overtime management 

• Adherence/inclusion of ESG requirements

• Improved external recruitment turnaround time

LOOKING AHEAD
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The main purpose for this department is to develop 

and nurture talent which in turn creates value for 

RES. During the year under review, our value creation 

focussed on the following: 

•  culture transformation 

•  leadership development 

•  apprentice program 

•  manpower optimisation 

•  bridging the gap between education and experi-

ence.

Culture transformation
Embedding a people centric culture has been a cor-

nerstone of our organisational culture transformation 

journey. Our people centric culture is built around the 

growth model wherein the main purpose is to drive 

growth both from an individual and organisational 

level. A symbolic event was led by the managing 

director wherein tree plantings were done on both 

the Simunye and Mhlume estates. The trees repre-

sent our journey at RES with each part symbolizing 

the key elements that help us grow, thrive, and craft 

sweet moments together. This highlighted RES's 

commitment to zero tolerance to elements of fear, 

bullying and harassment in the workplace.

Manpower optimisation
Our journey on cost optimisation continued as we 

proceeded with a manpower optimisation project 

which FY24/25 focused on agriculture, human capital 

division and the Of�ce of Strategy and Risk Manage-

ment. Key �ndings on things to be addressed centred 

around alignment of roles, organisational structure, 

use of technology and AI and overtime expenditure. 

The main objective of this project is to ensure sus-

tainability and growth of the organisation by improv-

ing productivity, organisation ef�ciency, and cost 

ef�ciencies related to all manpower activities and 

processes across the business.

Recognition of Prior Learning (RPL) framework
A new process for RES employees in the T01 to T06 

grade band who do not possess a Form Five aca-

demic quali�cation was adopted during the year.  

The desired outcome is to award eligible employees 

a RES Equivalent Certi�cate that aligns with their 

demonstrated competencies acquired through work 

experience. 

Grassroots gevelopment initiative for Sustain-

able Development Goals (SDGs): Our Apprentice 

Program
RES is driving a grassroots development initiative 

that is focused on recruiting the youth that have 

completed high school to join an Apprenticeship pro-

gramme in the organisation aimed at skilling them 

in various engineering disciplines. The youth will be 

provided with on-the-job training, coaching, and 

mentoring and  tertiary quali�cations in alignment 

within the speci�c disciplines. This will be a �ve-year 

training programme which will improve their employ-

ability within various industries as engineering skills 

continue to prove to be critical in the country. This 

initiative supports the achievement of the United Na-

tions Sustainable Development Goals (SDGs) in the 

country and aligns with the organisation’s sustain-

ability agenda. 

Our Apprentice program offers the following disci-

plines: 

• instrumentation

• electrical

• mechanical draughtmen 

• civil draughtmen 

• boiler making

• pan boiling

• steam & power

• �tting

• auto mechanical 

• diesel mechanics

By year end a total of 57 apprentices were put 

through the programme.

Performance management system
The system is centred around the growth model 

wherein our employees are encouraged to "perform 

to grow". The philosophy around managing per-

formance encourages 360-feedback and  monthly 

check-in to enable growth conversations. Unfortu-

nately, challenges were faced in embedding the feed-

back and monthly growth discussion which will need 

improvement in the coming FY.

1 688 
PHYSICAL TRAININGS
at year end against 

an annual budget of 3 388

7.4.1 Learning and Talent Development

Our 2025/26 goals and 
targets are the following:
• Organisational Design –  reimag-

ine the RES organisational struc-

ture to ensure it supports the 

strategy.

• Develop RES core capabilities  

and transformational leadership 

– this is for the enhancement of 

leadership, personal effective-

ness, and next generation tech-

nical skills development across 

the organisation

• Streamlining & automation pro-

cesses -  apprenticeship train-

ing programme – for purposes 

of effective administration of 

apprentices training programme 

within the SuccessFactors sys-

tem thus achieving accurate 

data/records for these trainees.

• Streamlining & automation 

processes -  onboarding 

• Culture Transformation

LOOKING AHEADLOOKING AHEADLOOKING AHEADLOOKING AHEAD
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The RES Long Service Awards 

recognise the enduring 

contributions of our employees. 

Their loyalty and expertise continue 

to drive operational excellence and 

shape our organisational legacy.
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The department is responsible for the strategic man-

agement of the relations and interactions between 

the employer and employee as individuals and/

or collectively with the aim of creating a workplace 

environment conducive for our growth culture and 

thereby contributing to the achievement of strate-

gic organisational objectives. The main functions 

being: governance and assurance, shifting of culture 

through in�uencing the policies formulated from time 

to time and building relationships.

Our strategic initiative regarding the RES Organisa-

tional Culture included activities such as Drive Diver-

sity, Equity, Inclusion & Belonging (DEIB) through 

formulating a Framework on diversity and inclusion 

management.

The protracted COLA negotiations with organised 

labour (SAPWU & SAMASA) led to the employer 

exercising its available right in law, after reaching a 

deadlock, to unilaterally implement the last percent-

age offer on the table. Organized labour, on the other 

hand reported disputes at the Conciliation Mediation 

and Arbitration Commission (CMAC) which were con-

ciliated upon, but no agreement could be reached, 

and certi�cates of unresolved disputes were issued 

by CMAC.

The table remained open after CMAC. The employer 

revisited  its position and offered a once off payment 

of 1% of the employee's annual salaries. This led to 

the signing of collective agreements with organized 

labour in June 2025 thus closing the 2024/25 Finan-

cial year negotiations.

Challenges during 2024/25 for the Employee 

Relations division:
Erratic weather conditions have an adverse impact 

on the overall bottom line of the Corporation thus 

in�uences the cost-of-living salary adjustment nego-

tiation process indirectly making it challenging. 

7.4.2 Employee relations

2024/25 outputs achieved against targets

Initiative Performance Indicator Value Add

Review, unify recognition 

and procedural 

agreement between RES 

& SAMASA

Phase 1 

Close long outstanding issues 

with organized labour.

Phase 1 of the exercise was completed.

The matter was discussed internally and the parties agreed to disagree. 

The matter was then referred to CMAC wherein the matter was conciliated 

upon but no settlement could be reached, and a certificate of an unresolved 

dispute was issued.

Capacitation on ER 

fundamentals

Signed ER training plan in place Rules of Engagement (ROE) & Signing of Social Partners Charter

Value add: Rules of engagement are embedded in all meetings, and they 

regulate the conduct of the parties in the meetings, which improves the 

quality of engagement.

Capacity building initiatives improve the quality of engagement and 

effencincies.

Diversity, Equity, 

Inclusion & Belonging 

(DEIB)

Formulate a framework on 

diversity, inclusion and belonging

The framework demonstrates an intentional approach of the Corporation 

in crafting sweet moments with the employees by seeking to create an 

environment wherein they will thrive whilst unleashing their full potential.

Review of the ER Policy Review the ER Policy & Manual to 

align it with best practice.

The exercise was kept in abeyance pending the streamlining of all the 

policies and procedures of the Corporation.

This departments' goals and targets for 2025/26 are the following: 
• Create a balance between human and business outcomes which will 

lead to harmonious employee relations. 

• ER Fundamentals - capacity building initiatives for 1st line Manage-

ment and organized labour. 

• Encourage employee feedback through employee Net Promoter 

Score (NPS) survey.

• Digitization of ER processes.

LOOKING AHEAD
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Medical and Wellness Department is responsible for providing Primary Health 

Care services to the employees, contractors and members of the communities in 

general. The main activities include the following: 

• Outpatient medical services for common paediatric, maternal care, trauma, 

internal medicine, general surgery etc.

• Emergency medical response to employees and members of the community.

• Treatment and prevention of HIV, TB, Malaria and other STIs.

• Vaccination of children, HIV Prevention of Mother to child transmission

• Health education and health promotion.

• Employee assistance programme to attend to mental health and social is-

sues.

• Occupational health services – pre-employment, exit, periodic medical ex-

aminations.

• Occupational Risk pro�le review for various types of jobs. 

During the reporting years we initiated two new developments namely the 

Chronic Disease Management programme and the Hearing Conservation pro-

gramme. The Chronic Disease Management programme is for following up 

employees with chronic diseases working at high-risk areas to improve safety, 

control of diseases and prevention of long-term complications and a reduction 

of sick leave utilisation and related costs. The Hearing Conservation programme 

aims to collect data related to hearing impairment as an occupational illness, to 

close out all pending hearing impairment cases and develop a programme to 

monitor and prevent occupationally related hearing loss across the organisation.

7.4.3 Employee health and wellness 

The Clinics implemented prevention of 

antimicrobial resistance programme which 

has resulted in significant changes in the 

use of antibiotics. This will reduce the costs 

linked to the use of antibiotics.

The clinics reviewed processes related 

to administration in order to increase 

efficiencies and cut down on productive 

time lost while employees are waiting for 

services at the clinics.

Wellness interventions were delivered 

through a multi-sectoral approach which 

intensified collaboration for access, 

adherence, and addressed barriers to 

psychosocial support programmes.

Occupational disease’s surveillance 

through pre-employment, routine, and 

medical exit medical examinations.

HIGHLIGHTS

Lowlights:

• There were outbreaks of diarrhoea, pink eye and mumps. These outbreaks put a strain on the available resources and also increased the cost of medical 

care for the employees and community. Sick leave related to diarrhoea also increased in the 3rd quarter of the FYR when the diarrhoea outbreak occurred.

• Inconsistent behaviour changes on lifestyle practices of individuals.

• High number of employees referred for counselling for gambling addiction.

ATTENDANCE 

IMPROVED TO

99%
The highest 

number reached 
compared to 

previous years

Wellness Champions conduct health education sessions on chronic diseases, 

communicable illnesses, and mental health; reaching an average of 4 200 

employees. Their efforts continue to build a culture of awareness and proactive care.
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2024/25 outputs achieved against targets

TARGET OUTPUTS

Improve Routine Medicals attendance amongst 

permanent employees for better secondary prevention 

of chronic and occupational related medical 

conditions

Attendance was improved to 99% of all permanent 

employees in the company, the highest number reached 

when compared to previous years.

Implement a successful hearing conservation 

programme

Achieved

Implement a chronic diseases programme including 

educational sessions

Ongoing - Employees were followed up with improvement 

in  disease control. Special focus was on hypertension , 

diabetes, asthma and musculoskeletal diseases.

Provide health education to increase awareness 

on chronic diseases , communicable diseases and 

mental health issues

Health education sessions were conducted by the 

Wellness Champions based at shop flow level. An 

average of 4 200 people were reached per month with 

various health education topics.

Provide effective mental health interventions to 

employees at risk and those diagnosed with adverse 

mental health conditions

Psychosocial counselling and positive mental health 

promotion was provided to voluntary and mandatory 

referral clients

Provide preventative and treatment services for 

common infectious diseases, i.e HIV, Diarrhoea and 

Upper respiratory tract infections

Infectious disease management was carried out as 

planned.

FIGURE 21 - Sick Leave

FIGURE 22 - Routine Medicals Abnormalities

FIGURE 23 - Type of Wellness Cases Attended

FIGURE 20 - Managing of Illness at Work
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7.4.3 Employee health and wellness - continued
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FIGURE 24 - Alcohol and substance abuse FIGURE 26 - Peer health and wellness risk reduction education & communication

FIGURE 27 - total sick leave days issued by NCD condition 2024/25

FIGURE 28 - Upper respiratory tract infections time trend

FIGURE 25 - Total RES employees on ART 2024/25
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Non Communicable Diseases (NCD)  
1.   High utilisation of NCD services
 A total of 2 786 NCD-related clinic visits were recorded across the year. Hyper-

tension was the most frequently encountered condition, accounting for over 50% 

of total NCD visits. Gastritis and Lower Back Pain demonstrated rising trends 

throughout the year, highlighting growing burdens from lifestyle and occupational 

stressors.

2.   Workforce productivity impact
 A total of 1 549 sick leave days were issued due to NCD’s in FY 2024/25. Low-

er Back Pain accounting for (438 days) and Hypertension (425 days) were the 

top contributors to absenteeism. NCD-related sick leave accounted for  approx-

imately 11% of total clinic sick leave notes issued at the 3 company clinics. This 

demonstrates  a slight reduction from 14% in FY 2023/24.
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Specific outcomes achieved, focusing on 

wellness, were as follows:
• Provided clear evidence of positive health and 

psychosocial outcomes that supported perfor-

mance management by improving wellness pro-

cesses for substance use disorder.

• Organised measuring and analysing of wellness 

trends, feedback and follow-up.

• Observed a decline in substance use disorder 

em anating from alcohol case relapses, demon-

strating the effects of preventing addiction and 

promoting sobriety.  

• Effectiveness of manager/employee engagement 

approach during anti harassment campaigns de-

�ated power dynamics as a way of creating psy-

chological safety for a great culture.

• Work place based campaigns increased aware-

ness of mental health, prevalent psychosocial 

issues and strengthened access to counselling, 

treatment, and sexual &  reproductive health ser-

vices.

• Addressed structural vulnerabilities and reporting 

barriers through sexual harassment workshops. 

This was achieved by  raising awareness on sex-

ual exploitation,  harassment and corporate bully-

ing.

Challenges during 2024/25
• The cost of pharmaceutical drugs and medical 

laboratory tests are increasing drastically.

• The Public Health system is currently facing chal-

lenges and this increases pressure on the avail-

able resources at the company clinics.

• Some NGOs lost funding due to policy changes 

by their donors. This resulted in loss of interven-

tion support in areas of TB and HIV prevention 

and treatment.

• Identifying competitive organisations locally for 

benchmarking for wellness to build a strong best 

practice for acceptable standard. As a result, we 

relied on international visits to improve and apply 

best practice within RES corporation.

 

The following initiatives are planned for 2025/26
• Medical Surveillance - Departmental reports of abnormalities picked up during med-

ical surveillance and reporting to the NCD programme.

• Sick Leave management - Analysis of sick leave use  by engagement of line Manag-

ers on sick leave monitoring and implementing related initiatives.

• Occupational Health Disease - Occupational health refresher sessions by involve-

ment of the Primary Health team for detecting occupational health conditions.

• Ergonomics Programme - Implement an ergonomics programme in collaboration 

with IMS with the aim of improving the safety pro�le of the organisation.

• Hazard Focused educational programme - Develop a training programme with IMS 

for the different hazards across the organisation and run the educational sessions as 

per programme. 

• Drug testing for IODs - Engage IMS to implement drug testing for all IODs and record 

statistics.

Focussing on mental and psychological wellness we plan to develop key performance 

areas and indicators that are linked to the prevent and promote human capital strategy 

for the 2025/26 period. The de�ned activities for this year as the follows:

• Baseline screening for mental health.

• Run anti-stigma and mental health literacy campaigns.

• Expand counselling services by introducing group sessions, referral pathways and 

psychological crisis support.

• Launch addiction support programmes on alcohol & gambling.

• Insights on ensuring the expediting of efforts to eradicate HIV and AIDS.

• Put in place strategic mental and psychological wellness programmes that will deliv-

er impactful and better results than before and maintain quality as an alternative to 

guidelines. 

• Collect and analyse information about physical wellbeing, mental and psychologi-

cal programme’s activities, characteristics, and outcomes so as to make judgments 

about the impact that will improve effectiveness as well as inform implementation 

decisions and where gaps are identi�ed, make adjustments to our programme inter-

ventions. 

LOOKING AHEAD

7.4.3 Employee health and wellness - continued
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Intellectual capital7.5

A culture diagnosis survey was conducted to 

establish a baseline by assessing the extent to 

which the RES values (Integrity, Respect, Delivery) 

were being lived, resonate with staff and impact 

the daily lives of all employees from executive 

employees to the most junior employees and ulti-

mately how they are shaping the culture. 

Based on the results of the survey a number of 

interventions were deployed to address some of 

the issues pointed out in the report such as:

•  Training managers as performance coaches.

•  Rolling out a Culture Handbook with practical 

tools.

•  Reviewing performance management philos-

ophy and system.

•  Reviewing job grading process.

•  Integration of values into performance as-

sessments.

•  Introduced 360-degree feedback and 

Change Agility Programme.

A Dip Stick Survey was conducted in June this 

year to assess shift levels post the implementation 

As one of the RES pillars, the Organisational Culture is 
aimed at creating a high performance culture that is thriving 
to drive employee engagement and productivity. 

of the initiatives and the result was at 1.55 with a 

miniscule shift of 0.23 points higher from the dis-

covery status.

The desire is to make signi�cant strides in the next 

few years towards a thriving culture embracing the 

attributes of the “Umuntfu Ngumuntfu Ngebantfu” 

leadership concept. Executive and Senior man-

agement have taken the lead to drive the culture 

shift campaign. Employees will be engaged to 

contribute to the action plan for full ownership of 

initiatives. A communication specialist has been 

engaged to support the effective communication 

of all completed and planned interventions for vis-

ibility and alignment and to gather feedback from 

employees on an ongoing basis.

Our culture transformation journey
EXCO through the Human Capital team commis-

sioned a project of creating a RES tagline. The 

purpose of the initiative is to de�ne what we stand 

for as an organisation with an aim of fostering a 

sense of community, identity, and shared purpose. 

The HC team facilitated open feedback  sessions 

to gather initial ideas from employees across 

all departments. The outcome was the EXCO 

approved tagline - "Crafting Sweet Moments 

Together" – which is de�ned as our promise, our 

way of being, and our commitment to creating 

connections that last. It is the essence of who we 

are, a re�ection of our dedication to working side 

by side with our people, partners, and communi-

ties, turning every interaction into a moment that 

matters.

The organisational culture transformation initiative 

remains an important pillar in driving  productivity, 

pro�tability and sustainability at RES. An organi-

sation wide event was held, led by the Managing 

Director where he of�cially unveiled the RES tag-

line “crafting sweet moments together”. In this 

event he also of�cially launched the organisational 

culture programme by planting a tree at Mhlume 

and Simunye Estates as a symbol of behaviour 

change that seeks to cultivate a culture of psycho-

logical safety and assuring a “humane” employee 

experience for all employees. This also reinforced 

RES's commitment to zero tolerance to elements 

of fear, bullying and harassment in the workplace. 

7.5.1 The RES culture
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Implementation of 

SAP S/4HANNA 

Public Cloud

Implementation of SAP 

Sustainability Control 

Tower

HIGHLIGHTS

Lowlights:

The organisation is in the early stages of adopting a comprehensive cloud mindset. 

• A lift-and-shift approach was followed in some areas without re-engineering processes 

• Leveraging the self-help and free learning material could help improve the adoption of S4/HANA

7.5.2 Information Technology

Information Technology (IT) support RES by providing 

all technology solutions to the business by means of 

maintaining and supporting existing systems, plan-

ning and implementing new technologies and strate-

gic alignment to the corporate targets and goals with 

excellent system uptime whilst implementing new 

value-added projects. 

We provide the infrastructure and systems, that help 

the business in their duties. This includes data man-

agement and analytics to help the business make 

informed decisions. We are a strategic partner that 

provides the technology to help RES departments 

function optimally.

During 2024/25 a challenge was insuf�cient SAP 

S/4HANNA development skills that delayed the 

development of interfaces and solutions for custom-

isation requirements (both at RES and NTT) as the 

partner.

The IT Strategy (IT Simama Wenabe) is to maximise 

the bene�ts of the SAP S/4HANNA implementation 

by using it to automate and optimise processes. We 

also close any gaps and ensure that other bene�ts 

of the migrating into the public cloud are realised. 

Increasing the utilisation of the system is a key objec-

tive. RES will tap into the rich Arti�cial Intelligence 

tools already coming standard with the application to 

enhance production and ef�ciency in working. 

The SAP S/4HANNA optimisation initiative aims to 

uncover and leverage unused functionalities and 

innovations within the system to bene�t RES. This 

includes activating existing AI and machine learn-

ing capabilities available in the public cloud versions 

of SAP S/4HANNA and SuccessFactors, as well as 

utilising currently unused scope items. Additionally, 

enhancing internal structures and support mecha-

nisms is essential to ensure the continued ef�ciency 

and effectiveness of the system moving forward.

The IT Key Digital Levers are:
1. Digitilising through the leveraging of 

 SAP S/4HANNA.

• Process automation.

• Process optimisation.

2. Data utilisation

• Data Strategy formulation.

• RES divisional dashboards development.

Challenges during 2024/25
The delivery of IT projects has been a challenge 

during the 2024/25 year. The �nancial strain expe-

rienced by the organisation had a huge impact on 

the delivery of planned projects. We had to prioritise 

certain projects and put others on hold. This had an 

adverse impact on the business areas we service.

The department also lost critical talent and this has 

had an adverse effect in delivery of critical business 

processes. A signi�cant portion of our 2025/26 cap-

ital budget is earmarked for various aged IT infra-

structure.

The IT department's goals and targets for 2025/26 are the following: 
• SAP S/4HANNA optimisation - Identifying untapped new functionalities and innovations 

that would provide bene�ts to RES. This will include the activation of already existing AI 

and ML functionality within the public cloud in SAP S/4HANNA and SuccessFactors and 

scope items that are not being used.

• As we look ahead, strengthening our internal organisation and support mechanisms will 

be crucial for the ongoing effectiveness of the system.

LOOKING AHEAD
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Social and relationship capital7.6
7.6.1 Stakeholder relations 
Stakeholders
Implementing a comprehensive stakeholder 

engagement process is crucial for RES, espe-

cially given our involvement in export activities 

and collaboration with government and national/

international organisations. Engaging with diverse 

stakeholders, including local communities, gov-

ernmental bodies, agricultural suppliers, and envi-

ronmental organisations, promotes transparency 

and helps establish positive relationships. This 

engagement becomes even more important in a 

rural setting where interactions can be intertwined 

with socioeconomic and environmental concerns.

By actively involving stakeholders, our company 

can effectively address various challenges, such 

as land use con�icts, environmental impacts, 

and community development initiatives. Addi-

tionally, engaging with governments and inter-

national organisations enhances RES's capacity 

to navigate regulatory frameworks, access mar-

kets, and participate in sustainable development 

initiatives. Implementing a robust stakeholder 

engagement process ultimately contributes to 

RES's long-term success, social responsibility, 

and sustainable operations in rural Eswatini and 

beyond. 

Part of our 
stakeholder 

engagement process 
is to understand the 
issues important to 
our stakeholders 
and how RES can 

utilise the inputs from 
the stakeholders to 
enhance the value 
creation process. 
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  EMPLOYEES

  SHAREHOLDERS

  GOVERNMENT AND REGULATORS

Link to capitals
• Human

• Social & Relationship

• Financial

Link to capitals
• Social & Relationship

• Financial

Link to capitals
• Financial

• Natura

• Social & Relationship

Material stakeholder interests and 

expectations
• Provide a positive and inclusive culture with 

increased opportunities to thrive

• Ensure job security and business sustainability

• Fostering strong and inclusive leadership

Material stakeholder interests and 

expectations
• Return on investment

• Transparency

• Risk Management

Material stakeholder interests and 

expectations
• Regulatory compliance

• Key player in the economic, social and 

environmental transformation of the country

How we engage
• Regular, direct communication between 

managers, teams and individuals

• There’s also a robust combination of 

face-to-face, written, digital and broadcast 

communications, culture and engagement 

surveys, management briefs, newsboard 

updates, intranet and MD & Senior 

management roadshows across the estate

• Recognition, feedback and ideation functions 

also held periodically with employees

How we engage
• Annual general meetings

• Integrated reports

How we engage
• Face to face meetings and business updates or 

engagements as and when required

• Periodic engagements in national forums

• Public annual financial reports

• Annual integrated report

Why we engage
• To provide employees with strategic 

direction and keep them informed about 

business activities

• To understand and respond to the needs 

of employees

• Ensure we remain an employer of choice 

that provides a safe, positive and inspiring 

work environment

Why we engage
• To provide current and future shareholders 

with relevant and timeous information 

ensuring that shares are valued properly

• To get feedback that informs strategy, 

business operations and how we govern

• To manage shareholder expectation and 

reputational risk

Why we engage
• We engage proactively with government 

and regulators to build trust and ethically 

influence policy

• To cement our social licence to operate

• To partner in the economic development 

of Eswatini

• To maintain open, honest and transparent 

relationships and ensuring compliance 

with all legal and regulatory operational 

requirements

How we responded
• Creating learning opportunities and 

developing individual career paths and 

talent

• Providing competitive renumeration and 

equal pay

• Driving transformation and localization

• Robust internal communication initiatives

How we responded
• Ensure business growth and profitability

• Share business strategy

• Proactive risk management strategies and 

tracking

• Provide business updates and feedback 

forums for engagement

How we responded
• Compliance with all statutory and 

regulatory requirements 

Partnerships on shared interest initiatives

KEY STAKEHOLDER ENGAGEMENT MATRIX
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  CUSTOMERS

  ORGANISED LABOUR

  MEDIA

Link to capitals
• Human

• Social & Relationship

• Financial

Link to capitals
• Human

• Social & Relationship

• Financial

Link to capitals
• Human

• Financial

• Social & Relationship

Material stakeholder interests and 

expectations
• High quality  products and consistency

• Competitive and transparent pricing

• Reliable supply and delivery

• Ethical and sustainable sourcing

• Technical support and accessible product 

information

• Regulatory compliance and certifications for food 

safety and fuel standards

• Strong customer service and communication

Material stakeholder interests and 

expectations
• Fair labour practices

• Compliance with labour laws

Material stakeholder interests and 

expectations
• To empower media audiences to make 

informed decisions in relation to RES business

• To be informed on RES business developments 

and contribution to Eswatini economy

• To hold business accountable

How we engage
• On-going depending on needs and identified 

sales service or guidance opportunities

• Customer relationship management (CRM)

How we engage
• Formal monthly consultations

• On-going consultations or meetings as and 

when required

• Annual salary negotiations

How we engage
• Monthly business updates

• Invitation to provide coverage for company events

• Company media tours

• Annual financial reporting

Why we engage
• To ensure that we maintain the high 

product quality that they expect and 

deserve

• To develop client centered service 

solutions

• To understand them and their product 

needs better

Why we engage
• To proactively manage labour relations

• To promote fair and equitable employee 

relations and practices to foster sound 

working conditions

• To ensure that all matters that impact 

basic working conditions are addressed 

effectively through collective bargaining

Why we engage
• Utilise media channels to effectively 

communicate our business and citizenship  

story to stakeholders

• Safeguard and enhance our reputation

• To drive positive influence on stakeholders 

and public behavior that leads to desired 

business results.

How we responded
• Enforce effective customer relationship 

practices

• International standards certifications and 

regulatory compliance

• Responsive to customer feedback

• Ethical and sustainable sourcing

How we responded
• Compliance to labour regulatory framework

• The company adheres to labour laws and 

regulations minimizing the risk of legal 

issues and penalties

• Effective conflict resolution framework

How we responded
• Responsive to media enquiries

• Dedicated public relations practitioners

KEY STAKEHOLDER ENGAGEMENT MATRIX - continued
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  SUPPLIERS

  GROWERS

  LOCAL COMMUNITIES

Link to capitals
• Social & Relationship

• Financial

Link to capitals
• Human

• Social & Relationship

• Financial

• Natural 

Link to capitals
• Financial

• Natural

• Social & Relationship

Material stakeholder interests and 

expectations
• Provide products and services

• To promote new products and service offerings

• To negotiate pricing and contracts

• To responds to tenders

Material stakeholder interests and 

expectations
• Fair and stable pricing

• Timely payments

• Access to inputs and resources

• Guaranteed market access

• Training and technical support

• Transparent quality assessments 

• Environmental and social support

Material stakeholder interests and 

expectations
• Employment opportunities

• Community development projects

• Economic inclusion

• Cultural respect for local traditions and values

• Transparency and being informed in decisions 

that affect them

How we engage
• On-going interactions for procurement 

purposes

• One-on-one negotiations and meetings

• Supply interactive web services

• Supplier education workshops

How we engage
• Capacity building on best agricultural practices 

and sustainable farming

• Partnership agreements with clear contracts 

outlining expectations, pricing and delivery terms

• Technical extension service support through the 

RES Outgrower department

• Inclusive dialogues in regular meetings and 

forums that include growers in decision making 

How we engage
• Quarterly local community development 

committee meetings

• Annual community leadership engagements with 

RES management

• On-going community projects and programmes

• Community surveys

• Community dialogues

Why we engage
• To obtain products or services required for 

conducting our business

• To maintain an ideal and timeous supply of 

goods and services for our operation

Why we engage
• For raw material supply because growers are the 

primary source of sugarcane, the essential input for 

sugar production

• Supporting growers boosts local economies and 

ensures stable livelihoods

• Technical extension service to maintain consistent 

quality standards for sugarcane farming

• For mutual growth because a strong relationship 

ensures that both the company and growers thrive 

economically

Why we engage
• To create awareness on our integrated 

sustainability commitment

• Priority shared value creation partners

• Social licence to operate

• Workforce development

• Risk mitigation for social conflicts & 

disruptions

How we responded
• Enterprise resource planning engagements

• Transparency on how to do business 

with RES

How we responded
• Timely and fair payments by ensuring 

prompt compensation for delivered cane

• Continuous improvements by taking efforts 

to improve yield, quality and efficiency

• Incentive programmes for quality produce, 

early delivery and sustainable practices

• Open feedback channels for growers to 

share concerns or suggestions

How we responded
• Supporting community development projects

• Employment and economic inclusion

• Social investment in community development 

programmes - sports, education, health, 

enterprise development etc.

• Environmental stewardship

• Transparent communication and participation - 

community forums and grievance mechanisms
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Celebrating Excellence

RES employees proudly display the awards earned at the Environmental 

Awards Dinner – recognition of the team's unwavering commitment 

to sustainability, innovation, and environmental stewardship.
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Corporate Social Investment 

Vuvulane Farmers meeting with His Majesty 

the King Mswati III who further approved 

their request for land and commissioned 

team to work on the project.

Initiation of the youth enterprise 

development project with 10 

spaza containers

Completed ABCD training by 3 

PA Officers, now implementing 

in communities

HIGHLIGHTS

The purpose of CSI function is to maximise shared 

value for the organisation, employees, customers, 

shareholders, and community members. We aim to 

improve the area in which we operate and promote 

positive brand imaging through engaging in mean-

ingful social initiatives,

During 2024/25 new initiatives included a six-month 

training course with the University of Johannesburg, 

for 3 public affairs of�cers (CSI Manager, CSI Of�cer, 

and one Communication Of�cer) on the Asset Based 

Community Development approach (ABCD), and 

introducing the concept to all Community Develop-

ment Committees, from fence line communities. RES 

will now use this approach in developing communi-

ties which tailors or customises development inter-

ventions to opportunities speci�c to the area, on the 

backdrop of existing assets within that area. It is an 

empowering approach as it requires ownership and 

accountability from the citizens and RES will assume 

a supportive role. It is a more sustainable way which 

advocates for a mindset shift from once-off handouts 

to development partners.

Lowlights:

• Delayed Stakeholder review due to misaligned 

timelines, deferred to align with new SIMAMA 

WENABE 2B strategy

• Delayed project delivery.

2024/25 outputs achieved 

Initiatives Outputs

Women empowerment 2 market shelters benefiting 20 women

Youth Enterprise development 10 spaza containers for 10 people

Environmental initiative 20 waste bins in Siteki and Vuvulane, 50 waste bins to Eswatini Environmental Authority (EEA)

Education support ICT materials to 7 schools worth E105k, UNESWA Bursary for 4 BSc Students worth E222k

Community Development Asset Based Community Development Forum established

Community Sports development
Siyakha 1800 youth soccer for + 3 000 participants

Community Soccer in 10 communities + 1 000 participants

E327k 
EDUCATION

SUPPORT

During the next reporting period we aim to implement the Stakehold-

ers’ insights review initiative, Government partnerships and extend the 

planned University Bursaries. The Asset Based Community Develop-

ment capacitation and implementation will continue and a focused Out-

grower CSI Programme will be rolled out.
LOOKING AHEAD
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7.6.1 Stakeholder relations - continued 
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E13.5k worth of building material for Mnjoli Community Bridge
Cementing our commitment to community growth.

E200k for RES Sakhelene Community Soccer League
Kicking off change – one goal, one game, one community at a time.

Scholarships for 4 students at UNESWA
Because every dream deserves a chance to grow.

E80k Sponsorship for Lubombo Marathon
Because every step forward is a stride towards a stronger community.

E50k for Small Sugarcane Growers Competition
We are backing the hands that feed our nation.

2 more Market Shelters – benefiting 20 women
Supporting women entrepreneurs with more than words – with walls and roofs.

Affordable gyms and wellness activations for RES Community
Because a healthy workforce builds a thriving company.

70 waste bins donated to Siteki, Vuvulane and Eswatini Environmental Authority
Supporting national sustainability goals with practical action.

RES Charity Golf Tournament
Businesses coming together to drive social change – Where competition meets compassion.

E200k for our RES Siyakha 1800 youth soccer programme
When we invest in youth, we invest in tomorrow.

We support our cultural activities
When we invest in culture, we invest in identity.

Different groups tour our mills and sugarcane fields
Opening our gates to grow understanding and appreciation.
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Communication

The communication Of�ce is responsible for informa-

tion dissemination in the business. We have various 

internal and external platforms for this. Internal plat-

forms include the management briefs, newsboards, 

posters and billboards, and Chumana (a bulk SMS 

platform) to mention a few. We also strive to increase 

our footprint with external audiences and building 

our brand. RES subscribes to Facebook and Linke-

dIn and, the RES Website is also part of our external 

communication platforms.   

During the reporting period our primary target was to 

increase internal communication ef�ciency by gener-

ating content and publishing a quarterly newsletter 

that advances employee engagement and promotes 

RES's reputation, social citizenship and strategy. 

Our other communication channels were operating 

smoothly, keeping our audiences engaged. These 

efforts show promising results, and we anticipate 

further con�rmation of increased employee engage-

ment through surveys that will be commissioned in 

the new �nancial year. These surveys will provide 

valuable insights into the effectiveness of our com-

munication and communication channels and help 

identify areas for further improvement.

Increasing our social media presence continues to 

be key. The increase in social media followers and 

engagement on both Facebook and LinkedIn is an 

effort to strengthen our brand presence. Through 

Social Media Presence: 

Engaging posts on both Facebook and LinkedIn 

led to a significant increase in followers, 

strengthening our brand presence on these 

platforms.

Robust Internal Communication: 

We kept the business informed of operational 

achievements and challenges for proper and 

timely intervention to ensure that RES achieves 

its objectives. 

HIGHLIGHTS
Lowlights:

• Lack of Digital Equipment: The shortage of essential digital tools, such as cameras hindered the efficient execution of communication 

plans, particularly events, leading to the outsourcing of some digital media services. 

• Unpublished Newsletter: Despite efforts to increase internal communication efficiency, the newsletter aimed at advancing employee 

engagement was not published during the year under review.

robust and engaging posts throughout the year, we 

saw a signi�cant increase in followers on both plat-

forms. However, we will continue with this initia-

tive into the next reporting year to further improve 

engagement and attract new followers. 

We measured enhanced internal communication pro-

cesses by ensuring timely and effective information 

�ow through our management brief, which remains 

one of our most effective communication tools. All 12 

issues of the management brief, in both English and 

Siswati were published on time. Notably, the contrib-

uting teams have signi�cantly improved, which has 

also enhanced the timelines of our publications.

However, we faced challenges during 2024/25 due 

to lack of digital equipment and insuf�cient capac-

ity within the department. The shortage of essential 

digital tools, such as cameras, hindered our ability to 

ef�ciently execute communication plans, particularly 

for events. This led to the outsourcing of some digital 

media services. Our team also struggled with being 

understaffed and having limited resources, making it 

dif�cult to manage workload effectively and ensure 

timely completion of planned activities. As a result, 

some initiatives were postponed.  

During the next reporting period, we aim to enhance Digital Communication Infrastructure 

by implementing a Digital Media Tracking Tool. This tool will improve our ability to mon-

itor, analyse, and optimise our digital and traditional media presence and performance. 

Our plan is to integrate the digital media tracking tool with our existing communication 

platforms and systems to ensure seamless data �ow and accessibility. The tool will be 

customized to track speci�c metrics such as engagement rates, reach, mentions, and 

followers, particularly on social media.

Additionally, we plan to conduct at least two surveys to gather feedback from employees 

on the effectiveness of our communication tools and identify areas for improvement for 

our communication. These surveys will provide valuable insights to help us re�ne our 

communication strategies and enhance overall engagement.  

LOOKING AHEAD

7.6.1 Stakeholder relations - continued 
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7.6.2 Thembelisha Preparatory School

First position in the Eswatini Primary 

Certificate Examination, with four 

learners in the top ten.

Environment conducive to 

education, supportive parents 

and happy learners.

Robotics from Grade 4 to Grade 7 in the 

Curriculum – the only school in Eswatini 

which includes Robotics in the Curriculum

HIGHLIGHTS

Lowlights:

• The sad passing of one of our 

teachers, Melody Mathabire, who 

contributed to Thembelisha School 

winning the International Marimba 

and Steel Band competition.

• Medal achievement in several 

sporting activities waning.

During 2024/25 one of the initiatives was to create a 

subject called Digital Literacy which includes cod-

ing, robotics and computer literacy. Also included 

in the curriculum is the focus on reading from 

Grade 1 to Grade 7, and a new learning area called 

Expressive Arts. Another initiative introduced was 

Cyber Tuesday. Homework is done online on the 

platform called My Cyberwall. Furthermore, the 

focus was also on staff development, particularly 

on identifying and assisting children with learning 

dif�culties. The Digital Literacy / Robotics Class-

room was completed during this reporting period.

The Of�ce of Independent Schools Evaluations 

Southern Africa (OISESA) assessment was carried 

out on all three campuses. The process was suc-

cessfully completed, and the school was endorsed 

by the Independent Schools Association of South-

ern Africa for a further �ve years.

Challenges encountered during the year were the 

change in the Management Team; the appointment 

of new teachers, and extreme weather conditions 

such as heat during certain months of the year 

when sporting activities cannot be played out-

side for long periods; unprecedented rains closing 

roads so transport to school was hampered which 

lead to the loss of learning days.

Thembelisha Preparatory 
School is a RES school, 
primarily for RES employees, 
focusing on academics, 
numerous sporting and cultural 
activities, including Marimbas.

During the next reporting period, 

we aim to stabilise and develop 

the teaching team and re-estab-

lish our strength. We also strive 

to maintain and improve the 

academic standard; improve 

teaching skills in sporting activ-

ities, enhancing the learners' 

skills; continue with teacher 

development in line with mod-

ern trends; and bolster learner 

support by equipping learners 

with strategies to overcome 

learning challenges.

LOOKING AHEAD
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Suppliers' Day

SAP S/4HANNA 

go-live

HIGHLIGHTS

7.6.3 Supply chain/procurement

During 2024/25 the migration of ERP from SAP ECC 

to SAP S/4HANNA was successfully completed 

except for data migration of open purchase orders 

which was manual and led to delays in the payment 

of suppliers. We also introduced a document com-

pliance checklist for new vendor applications. This 

resulted in signi�cant reduction in the number of 

non-responsive applications from 47% to 13%.

Lowlights:

Delayed payments to 

suppliers due to poor data 

migration of open purchase 

orders

107 
TENDERS 

AWARDED
to local companies

amounting to

E1.068bn

58 
TENDERS 

AWARDED
to foreign companies

amounting to

E464.2m

During the 2024/25 �nancial year, a total of 165 ten-

ders were awarded to 120 local and foreign compa-

nies.

Challenges during 2024/25
Unfortunately the migration of open purchase orders 

was not fully automated. This resulted in delayed 

payments to suppliers because of open purchase 

orders in SAP ECC which had to be manually re-cre-

ated in SAP S/4HANNA.

During the next reporting period 

we aim to review our procurement 

and tender policies to incorporate 

inputs from the Simama Wenabe 

+2B 2030 Strategy. Additionally, 

we want to progress the procure-

ment strategic initiatives, which 

include, but are not limited to, the 

establishment of an interactive 

supplier platform, procurement IA 

tools, etc.

LOOKING AHEAD
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7.6.4 Outgrowers

Outgrowers supply cane to RES and RES, in 

return, provides extension service to all sugarcane 

growers and especially to small and medium scale 

growers. RES also provides farm management ser-

vice to growers who cannot manage the farms on 

their own as well as the provision of pump mainte-

nance service. Another service provided by RES is 

a transport subsidy to long distance growers who 

are mainly in Malkerns and Sidvokodvo.  

Challenges during 2024/25
Rainfall disturbances on land preparation and 

installation of irrigation systems for Hhohho was a 

challenge during the reporting year. This delayed 

planting in autumn. Another challenge encoun-

tered was the pests and diseases attack on cane. 

These included YSA, Eldana, thrips and locusts 

(for the Malkerns area). Challenges brought about 

by climate change e.g. heatwaves, hailstorms, high 

intensity rainfall, frost etc., are still problematic.

All outgrowers finished harvesting 

before the mills closed.

Replanting completed despite the 

challenges posed by insufficient 

machinery for land preparation and 

planting. 

Successful development of a 

new scheme where 116 ha 

were planted. 

HIGHLIGHTS
Lowlights:

• Late securing of loan for Hhohho delayed implementation of the project.

• Prevalence of pests & diseases affected outgrowers’ yields.

• Lost a member of the department (Extension Officer) in a car accident.

Issue 2023/24
Target 
2024/25

Achieved 
2024/25

Target 
2025/26 

Increase TSH for outgrowers 12.15 12.13 12.33 12.65

Improve TCH for outgrowers 85.53 91.51 86.60 90.61

Reduce burn to crush time 47.49 hours 48 hours 50.71 hours 48hrs

Improve SLA audit score 85% 81% 78% 81%

Replanting to ensure outgrowers sustainability 589.85ha 510 ha 621.81 ha 510 ha

Improve revolving fund utilisation 101% 97% 100% 97%

Improve transport subsidy 99% 97% 100% 97%

Corporate governance trainings 416 300 476 480

Tonnes Cane 1 223 732 1 300 523 1 161 395 1 289 694

Tonnes Sucrose 167 816 180 468 164 172 181 031

Deliver the Hhohho Expansion Project - 70 ha 0 ha 85 ha

Improve Crop Husbandry Costs - E3 200/ton sucrose E2 500/ton sucrose E3 200/ton sucrose

Improve Unit Cost - E56/ton sucrose E52/ton sucrose E65/ton sucrose
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The plan for 2025/26 is to fur-

ther increase land under cane in 

the outgrowers space by imple-

menting the Hhohho expansion 

project (planting 85ha) in Spring. LOOKING AHEAD

Performance of small and medium category of growers

Zone Area TC TS TCH TSH Suc%

Vuvulane/Mhlume 2 096.80 156 679 22 447 74.72 10.70 14.33

KDDP1 2 285.82 220 087 31 894 94.46 13.69 14.49

KDDP2 2 346.00 221 255 32 097 94.31 13.68 14.51

Malkerns 1 266.96 103 510 14 712 81.70 11.05 14.08

Hlane/Dvokolwako 1 164.69 90 370 12 829 77.02 10.92 14.17

        TOTAL 9 160.27 791 902 113 979 84.44 12.01 14.32

7.6.4 Outgrowers - continued
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Securing Value 
Through Good 
Governance08

Governance

overview

Board
Committees

Our executive
management

RES  is committed to best corporate 
governance practices and is guided by the code 
of corporate practice and conduct contained 
in the King IV Report on Corporate Governance 
for South Africa and other international 
guidelines on corporate governance.
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Dr AT Dlamini
CHAIRMAN

Mr Jameson Gule
MEMBER

Chief Zibuse 
Ndlangamandla

MEMBER

Mr Robert Field
MEMBER

Mr Mike Shongwe
MEMBER

HRH Princess 
Lomajuba

MEMBER

Ms Busangani 
Mkhaliphi

MEMBER

Mr Zombodze 
Magagula

MEMBER

Mr Andrew
Westermeyer

MEMBER

Mr Nick Jackson
EXECUTIVE MEMBER

Dr Mrs Oluwatoyin
Madein
MEMBER

Board of Directors

Remuneration 

Committee
Audit Committee Risk, Social and Ethics Committee

Committee on Non-Executive 

Remuneration

Technical and Support Services

Committee
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Dr AT Dlamini - Chairman 
Dr Absalom Themba Dlamini is the Chairman. He is 

the current Managing Director of Tibiyo TakaNgwane, 

and the former Prime Minister of the Kingdom of 

Eswatini. He has held executive positions in various 

local institutions, such as the Central Bank of Eswa-

tini, Eswatini National Provident Fund and Eswatini 

Industrial Development Company. He currently 

serves on other Boards including Ubombo Sugar 

Limited, Mananga Sugar Packers and Royal Villas. 

He has received awards and honours from amongst 

others His Majesty King Mswati III and the President 

of the Republic of China in Taiwan.

MBA, BCom

Ms Busangani Mkhaliphi - Member

Busangani G. Mkhaliphi is employed by the Minis-

try of Finance as Director of the Public Enterprises 

Unit. She also worked for the Ministry of Agriculture 

under the Monitoring and Evaluation Unit. She serves 

on the Board of Directors of the Eswatini Royal 

Insurance Corporation as well as the Asset Liability 

Matching & Investment and Risk Committees.

MBA, BCom, Dip. Accounting and Business Studies

Chief Zibuse Ndlangamandla - Member

Chief Zibuse Ndlangamandla is the traditional leader 

of Manyandzeni community in the Shiselweni Dis-

trict, Eswatini and a businessman and a farmer. He 

is responsible for providing strategic direction on 

economic and social development matters of the 

community. He is also a member of His Majesty the 

King’s Advisory Board.

Dip. Accounting

Mr Jameson Gule - Member

Jameson Gule currently serves as Tisuka TakaNg-

wane director. He has held several managerial posi-

tions, including being the former General Manager 

Corporate Affairs at Tibiyo TakaNgwane, prior to 

which he was Managing Director of The Eswatini 

Observer. He has also served as a director on the 

Boards of The Eswatini Observer, Maloma Colliery 

Ltd, Eswatini Cane Growers Executive Committee, 

SSA Finance and the Eswatini Sugar Industry Board.

MBA, CIS, Diploma in Business Studies, Dip. Farm 

Management, Cert. Finance Management

Mr Robert Field - Member

Robert Field is the Chief Financial Officer of RCL 

Foods Limited, a position he has held since July 

2004. Prior to that he spent four years as the Com-

mercial Director of Robertsons Homecare Proprietary 

Limited. Rob qualified as a Chartered Accountant CA 

(SA) with Deloitte in 1996. He has spent his entire 

career within the Finance and commercial domain in 

the consumer goods industry.

PGDip Accounting, Chartered Accountant SA

HRH Princess Lomajuba - Member

HRH Princess Lomajuba is an experienced director 

with vast corporate experience having served on 

numerous Boards. She is currently a director of the 

Eswatini Electricity Company, the Firearms Licens-

ing Board and the Minerals Management Board. 

She previously worked as an Assistant Manager at 

Shoney’s Restaurant in the United States where she 

honed her skills in the hospitality industry.

BSc in Hotel, Restaurant and Tourism Management

Mr Andrew Westermeyer - Member

Andrew Westermeyer has held various financial and 

commercial positions in RCL Foods and is currently 

the Financial Director. After qualifying as a Chartered 

Accountant CA (SA) in 2002 he spent a year on sec-

ondment with Deloitte in Luanda, Angola.

PGDip Accounting, Chartered Accountant SA

Mr Zombodze Magagula - Member

Zombodze Magagula practices Law under the style 

Mlangeni and Company Attorney. He is also a consul-

tant for United Holdings and its subsidiaries (insur-

ance group of companies), a member of the Invest-

ment Committee of the Public Service Pensions Fund 

(PSPF), a member of the Board of Trustees of Sibaya 

Provident and Pension Fund, and a Member of the 

Board of Directors of Standard Bank. He also serves 

on the Council of the University of Eswatini.

LLB, LLM (Insurance Law), Master’s in Sports 

Organisation Management, Post-grad. Dip 

(International Law)

Mr Nick Jackson - Executive Member

Nick Jackson is the Managing Director and is the 

only executive Board member. He also serves on 

several other Boards, including NERCHA, Mananga 

Sugar Packers, the Eswatini Sugar Association and 

Business Eswatini. Prior to joining RES, he was the 

CEO of the Guyana Sugar Corporation in the Carib-

bean.

BSc (Hons) Biochemistry

Mr Mike Shongwe - Member

Mike Shongwe is a former career banker and is now 

a businessman and Eswatini franchisee of Post-

Net SA. He retired as Head of the SBSA Commu-

nity Banking Fund, a broad-based black economic 

empowerment (BBBEE) initiative after 38 years of 

commercial/retail banking, including seven years as 

Executive Director of Inhlanyelo ‘Seed Capital’ Fund. 

He has served on various boards and committees, 

including at inception a director of FINCORP, chair-

man of SEDCO and member of the government task 

force appointed to review and propose a framework 

for SME financing in Eswatini.

MDP, Dip Creation and Development of SMEs

 

Dr (Mrs) Oluwatoyin Madein - Member 
Dr. Oluwatoyin Madein, is the Accountant-Gen-

eral of the Federation of Nigeria, a member of the 

Association of Chartered and Certified Accountants 

(ACCA)-UK, a member of the Association of National 

Accountants of Nigeria, and the Institute of Char-

tered Accountants of Nigeria (ICAN). For over 30 year 

she has worked for the Federal Civil Service as an 

Accountant, Financial Manager and Internal Auditor. 

She also served in various Ministries in Abuja. Prior 

to the Federal Civil Service, Oluwatoyin worked as an 

Executive Officer (Accounts) in Ogun State Property 

and Investment Corporation (OPIC), Abeokuta.

Higher National Diploma (Accountancy), 

Postgraduate Diploma and MBA, Doctor of Business 

Administration (Honoris Causa) & Doctoral degree in 

Management Finance.   
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Governance Framework

SHAREHOLDERS
Determins the Company's purpose, considers and approves 

the long-term strategic direction and leadership to ensure the Company's sustainability

SHAREHOLDERS AND STAKEHOLDERS

Company Secretary

Remuneration 

Committee
Audit Committee

Risk, Social 

and Ethics 

Committee

Committee on 

Non-Executive 

Remuneration

Technical and 

Support Services 

Committee

Financial Reporting

Internal Controls

Safeguarding 

Company Assets

Financial Risk 

Management

Compliance 

Oversight

Risk Management 

of Health and Safety, 

Environmental 

Performance and 

Quality Requirement

Oversight of 

Company's Social 

Issues

IT Risk Governance

Ethics Management

Recommends 

Remuneration 

Strategies and 

Policies for Proper 

Talent Management

Oversee Succession 

Planning at Senior 

Level

Consider and 

Review Non-

Executive Directors' 

Remuneration

Monitors Technical 

Performance of the 

Mills

Oversees Technical 

Audits and 

Implementation of 

Recommendation
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During the year under review, the Board executed 

all its scheduled activities as set out in the Board 

Charter.

The RES Board has a unitary structure, comprising 

11 non-executive directors (including one elected 

exclusively by small shareholders) and one exec-

utive director. The directors are not regarded as 

independent within the de�nition of King IV, as 

they are all shareholder appointees. We are of the 

opinion that this does not affect the Board’s inde-

pendence, as all non-executive directors exercise 

independent judgment in all Board deliberations 

in accordance with policies concerning directors’ 

conduct. These policies are aimed at ensuring that 

directors perform their �duciary duties diligently in 

Governance Overview8.1
the best interests of the Corporation and its stake-

holders. 

We review and enhance our governance structures 

and practices on an ongoing basis. Our aim is to 

incorporate recommendations on good gover-

nance that suit our circumstances and contribute 

to delivering sustainable growth in the interest of 

all stakeholders. 

Corporate governance is the responsibility of both 

the Board and executive management, with a cul-

ture of good governance embedded throughout 

the organisation. The ultimate responsibility for 

good corporate governance rests with the Board 

of Directors.

RES supports the governance outcomes (Ethical 

Leadership, Performance, Effective Control and 

Legitimacy), principles and practices as set out in 

the King IV Report on Corporate Governance for 

South Africa. 

RES applies all King IV principles applicable to 

RES's operations. Below is a summary of how the 

King IV principles are implemented to achieve the 

governance outcomes and planned activities to 

improve and embed the highest standards of cor-

porate governance. 

GOVERNANCE OUTCOME: Ethical culture leadership, ethics and corporate citizenship

Principle 1

Principle 2

The Board should lead ethically and 

effectively

The Board should govern the ethics of 

the company in a way that supports the 

establishment of an ethical culture

Leadership

Ethical culture

RES's Board of directors exercises ethical and effective leadership. The Board Charter, Code of Ethics and the Code of Conduct set 

the ethical foundation for RES's operations. The Code of Ethics is designed to ensure the effective management of ethics and applies 

to directors, employees, contractors, and suppliers. Directors are expected to annually declare any conflict of interests that cannot be 

avoided. In line with its commitment and support for a sustainable business the Board considers, inter alia, the company’s impact on the 

economy, society, environment and its stakeholders, as well as RES's s best interests and risks and opportunities. The Board sets the 

strategic direction, and the Managing Director is responsible for strategy execution. The Board monitors management’s execution and 

remains accountable for achieving strategic objectives and other positive outcomes, including the company’s performance. The directors 

exhibit the required ethical characteristics of integrity, accountability and duty of care. 

The Board has set the tone for an ethical culture. The company values (Integrity, Respect and Delivery), emphasise the company’s 

commitment to ethical conduct. Our Corporate Citizenship Policy includes the broader concepts of sustainability, conducting business 

in a socially responsible manner, respect for human and employee rights, our commitment to zero harm to our employees, contractors, 

neighbouring communities and the environment. Our Board approved policies, integrate the principles of human rights, specifies ethical 

business conduct and allows no tolerance for discrimination, corruption or bribery. The Code of Ethics guides interactions with all 

stakeholders and sets the framework to address the company’s key ethical risks. A whistleblower line operated by an independent service 

provider, enable employees and other stakeholders to report, confidentially and anonymously, allegations of any unethical or misconduct 

and enhances our strong ethical foundation. 
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GOVERNANCE OUTCOME: Ethical culture leadership, ethics and corporate citizenship - continued

GOVERNANCE OUTCOME: Good performance-strategy, performance and reporting

Principle 3

Principle 4

Principle 5

The Board should ensure that the company 

is and is seen to be a responsible corporate 

citizen

The Board should appreciate that the 

company’s core purpose, its risks and 

opportunities, strategy, business model, 

performance and sustainable development 

are all inseparable elements of the value 

creation process

The Board should ensure that reports issued 

by the company enable stakeholders to make 

informed assessments of its performance, 

and its short, medium and long-term 

prospects

Responsible corporate citizenship

Strategy and performance

Reporting

In terms of the Corporate Citizenship Policy, the Board is responsible for ensuring the company protects, enhances and contributes to the 

wellbeing of the economy, society and the natural environment. It is RES's belief that a responsible, sustainable approach to our business 

minimises potential negative impacts and positively contributes to Eswatini and fence-line communities. RES's operations and activities are 

under constant monitoring by the Board and its subcommittees to determine the manner and extent to which RES protects, enhances, invests 

in and impacts the workplace, economy, society and environment. 

The Board, approves and monitors the implementation of RES's strategy and long term business plan, reviews key risks and opportunities, and 

evaluates performance against the background of economic, environmental and social issues applicable to the company as well as national 

and economic conditions. Ensuring that environmental and social issues are addressed appropriately results in operational efficiency, long-term 

sustainability, financial returns for shareholders and socio-economic benefits to the broader society. Detailed information on the company’s 

performance against its strategic objectives is covered in the section on Strategy on page 25-33.

The integrated annual report and other statutory publications provide a comprehensive review of RES's performance in terms of the Group’s 

financial, economic, social, environmental and governance performance on matters material to its strategy and key stakeholders. Reporting 

adheres to recognised guidelines that ensure compliance with legal requirements and meet stakeholders’ requirements (IFRS, King IV, and 

other the International Sustainability Standards/GRI Standards). The Board, through the Audit and Risk, and Social and Ethics committees 

ensure the necessary controls are in place to verify and safeguard the integrity of the annual reports and any other disclosures. The audit 

committee reviews the annual financial statements. The company ensures that annual reports, including the annual financial statements, 

integrated annual report, and other information relevant to stakeholders are published on its website.

8.1 Governance overview - continued



93

RES 

Integrated 

Report 2025

S
ta

te
m

e
n
ts

 

fro
m

 o
u
r 

le
a
d
e
rs

3
A

b
ou

t th
is 

rep
ort

1
5

O
u
r 

strateg
y
6

M
an

ag
in

g

risk
8

S
ecu

rin
g
 valu

e 
th

rou
g
h
 g

ood
 

g
overn

an
ce

7
C

reatin
g
 valu

e 

in
 p

ractice
4

O
verview

 

of th
e year

1
0

A
b
b
reviation

s
2

R
E
S

 at a 

g
lan

ce
9

C
on

solid
ated

 
fi
n
an

cial 
statem

en
ts

GOVERNANCE OUTCOME: Effective control governing structures and delegation

Principle 6

Principle 7

Principle 8

Principle 9

The Board should serve as the focal point 

and custodian of corporate governance in 

the company

The Board should comprise the 

appropriate balance of knowledge, skills, 

experience, diversity and independence 

for it to discharge its governance role and 

responsibilities

The Board should ensure that its 

arrangements for delegation within its 

own structures promote independent 

judgement, and assist with balance of 

power and the effective discharge of its 

duties

The Board should ensure the evaluation 

of its own performance and that of its 

committees, its chair and individual 

members, support continued improvement 

in its performance and effectiveness

Roles and responsibilities of the Board

Composition of the Board

Board Committees

Evaluations of the performance of the Board

Application of the King IV governance principles embed and strengthen recommended practices through the group’s governance 

structures, systems and processes. The Board has an approved charter, which it reviews every two years. This sets out its governance 

responsibilities. The Board Charter provides an approved protocol to be followed in obtaining independent, external professional advice 

at the company’s expense on matters within the scope of their duties. There are necessary policies and processes to ensure adherence 

to set requirements and governance standards.

The Board comprises mostly of non-executive directors and whilst they are shareholder appointees (in line with the Articles of Association), 

they bring independence to bear in interrogating issues. Details on the Board’s composition is contained in the section on 88-101. A 

formal induction is available for new directors, covering background material on the company’s business and Board matters, guidance on 

directors’ duties and responsibilities, and meetings with senior executives. Director development takes place on an ongoing basis. Site 

visits to operations take place periodically and directors receive regular briefings on legal and other developments, including changes in 

the business and business environment. The roles of the executive chairman and chief executive officer are separate and clearly defined. 

The Board has four standing committees to assist in discharging its duties and responsibilities, being the Audit and Risk, Social and 

Ethics; Non-executive directors’ remuneration; and Remuneration committees. These have written terms of reference approved by the 

Board and are reviewed every two years. Ad hoc committees are established for specific assignments. Members of the executive and 

senior management and external advisors attend committee meetings by invitation. The delegation by the Board to its sub- committee 

does not in any way constitute a discharge of its accountability. 

Performance evaluation is done at Committee/Board level instead of evaluation of the individual director’s performance.
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GOVERNANCE OUTCOME: Effective control governing structures and delegation - continued

GOVERNANCE OUTCOME: Effective control

Principle 10

Principle 12

Principle 13

Principle 11

The Board should ensure that the 

appointment of, and delegation to, 

management contribute to role clarity 

and the effective exercise of authority and 

responsibilities

The Board should govern technology and 

information in a way that supports the 

company in setting and achieving its strategic 

objective

The Board should govern in compliance with 

applicable laws and adopted non-binding 

rules, codes and standards in a way that 

supports the company being ethical and a 

good corporate citizen

The Board should govern risk in a way 

that supports the company in setting and 

achieving its strategic objectives

Appointment and delegation to management

Appointment and delegation to management

Compliance governance

Risk governance

Subject to matters reserved for itself, the Board has delegated authority to the Managing Director and executive committee senior managers to 

run the day-to-day affairs of the company. The Managing Director is accountable to the Board for the successful implementation of our strategy 

as well as overall management and performance of the group. The company secretary is appointed by the Board in line with the Companies 

Act and Articles of Association. The Board is satisfied that the Company Secretary is properly qualified and experienced to competently carry 

out the duties and responsibilities of a company secretary. 

The Risk, Social and Ethics Committee assist the Board with technology and information governance. Implementation of the information and 

technology strategic objectives (which are cascaded from the corporate wide strategy) is delegated to management. The strategy has taken 

cognisance of digitalisation, recent technological developments, data analytics cyber security and data protection. Details are provided under 

the IT Report on page 74.

The Board has fulfilled its compliance responsibilities as set out in the Board Charter, Companies Act and the Company’s Articles of Association. 

The Board has also maintained its compliance with standards of corporate governance (King IV and ISO). and maintained an effective framework 

and processes for compliance with all relevant laws and regulations. The overall responsibility for compliance and legal risk management rests 

with the Board, which has delegated its authority to the Audit and Risk committees. The Board’s commitment to compliance is set out in its 

Charter, Code of Ethics, Corporate Citizenship Policy, Legal and Regulatory Compliance Policy and other Board approved policies.  A compliance 

universe outlines legislation and legal requirements applicable to RES's legal risks and mitigation measures.  

The ultimate responsibility for risk management rests with the Board, which has delegated specific risk management responsibilities to 

its subcommittees, mainly the Audit and Risk, Social and Ethics Committees. These Board sub-committees are supported by executive 

management committees. An enterprise risk workshop to determine risks to the achievement of strategic objectives and develop risk mitigation 

measures is held annually and identified risks are monitored quarterly. There is in place a process for identifying and managing emerging risks. 

Management is tasked with the responsibility for embedding the risk management process in the business. The Enterprise Risk Manager is 

the custodian of the risk register. 

8.1 Governance overview - continued
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GOVERNANCE OUTCOME: Effective control - continued

GOVERNANCE OUTCOME: Legitimacy

Principle 14

Principle 16

Principle 15

The Board should ensure that the company 

remunerates fairly, responsibly and 

transparently to promote the achievement of 

strategic objectives and positive outcomes in 

the short, medium and long term

In the execution of its governance role and 

responsibilities, the Board should adopt a 

stakeholder-inclusive approach that balances 

the needs, interests and expectations of 

material stakeholders in the best interests of 

the organisation over time

The Board should ensure that assurance 

services and functions enable an effective 

control environment, and that these support 

the integrity of information for internal 

decision-making and of the company’s 

external reports

Remuneration governance

Stakeholder relationships

Assurance

The Board has delegated its remuneration governance responsibilities to the Remuneration Committee. RES's remuneration practices 

ensures a balance in attracting, motivating and retaining human capital through competitive remuneration practices, while creating 

shareholder value. 

In recognition of the importance of   long-term relationships with its stakeholders, RES considers their legitimate and reasonable 

interests and expectations in its strategic planning, day to day operations and how we conduct our business. Through stakeholder 

interactions we get to understand our most material matters, which are critical to the development of the company’s strategy, risk/

opportunity management and long-term direction. Stakeholder management is a standing Board agenda item for EXCO and Risk 

Committee meetings. The company’s Stakeholder Management Policy ensures objective identification of stakeholders, engagement 

channels and frequency and that material matters have been identified, prioritised and appropriately addressed. Detailed info on our 

stakeholder engagements is contained on page 75-82 on  Stakeholder Engagement. 

The effectiveness of the company’s assurance services has been delegated to the Audit Committee. The holistic combined assurance 

model incorporates all assurance activities and functions so that, taken as a whole, these enable an effective control environment, 

support the integrity of information used for decision-making by management, the Board and its committees. An Internal Audit 

Charter sets out roles and responsibilities of the Group Internal Auditor, and an annual (risk-based) Internal Audit Plan is presented 

and approved by the Audit Committee, which monitors its implementation throughout the financial year. The audit committee annually 

considers and satisfies itself on the appropriateness of the expertise and experience of the finance director and the finance function. 

With the assistance of independent assurers, such as the external auditor, the audit committee reviews and evaluates the annual 

financial statements prior to recommending them to the Board for approval. The Board and its subcommittees participate in the review 

of the integrated annual report and supplementary reports. Sustainability reporting and disclosures will be independently assured in 

due course as RES's sustainability programme matures. 
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The Board follows a stakeholder-inclusive approach 

in its decision-making processes, having due regard 

to the interests of shareholders and other stakehold-

ers. Concern for sustainability as a business impera-

tive guides us in the formulation of our strategy.

Board responsibilities
The Board provides strategic direction and leader-

ship, monitors the implementation of business and 

strategic plans, and approves capital funding for 

these plans to support a sustainable business that 

bene�ts all stakeholders.

The Board functions in terms of a Board Charter, 

which de�nes the Board’s continued objective of 

providing ethical business leadership. The Charter 

regulates among others, the role of the Board as the 

custodian of corporate governance, the �duciary 

duties and responsibilities of the Board and individual 

directors towards the Corporation.

We do not implement formal evaluation of the per-

formance of Board members. However, performance 

is monitored and tracked through annual work plans 

formulated in accordance with the Board charter and 

subcommittee terms of reference. The Board is sat-

is�ed that during the year under review, it effectively 

carried out its responsibilities in accordance with the 

Board Charter.

The Board meets quarterly, and, when necessary, 

special meetings are convened from time to time. 

Members of the Executive Committee attend Board 

meetings, when relevant matters are discussed, to 

ensure comprehensive reporting to directors.

Management provides monthly reports and regular 

brie�ngs on material issues to the Board. This enables 

the Board to monitor operational and �nancial perfor-

mance of the business, key risk matters and major 

Corporation initiatives on an ongoing basis.

Remuneration
Directors’ emoluments are disclosed in the �nancial 

statements.

Focus areas new developments and initiatives 

for the Board for the 2024/25 year
The overall target of the Board is to provide Gover-

nance that supports and creates value at a pro�t (for 

shareholders/tax contributions), planet (environmen-

tal stewardship) and people (socio-economic uplift-

ment of our people and stakeholders).

FY2024/25 focus and delivering

Goals/Targets And Performance
Oversight, monitoring and providing guidance on:

• Implementation of Board approved strategic ob-

jectives

• Talent management: to support succession plan-

ning, align our available human capital with the 

company’s strategic goals and embed an organ-

isational culture that is consistent with RES val-

ues.

 Succession risks were mitigated by the filling up 

of vacancies, notably at General Manager level 

and the launch of a positive culture programme.

• Initiatives aimed at a (physical and psychological) 

safe and healthy work environment for our em-

ployees and contractors by turning around the 

undesirable DIFR trend and embedding a condu-

cive culture. 

 The result was an improvement in the DIFR per-

formance. We however deeply regret the fatal 

accident at the Simunye factory and extend our 

sincere condolences to the family, friends and col-

leagues. A positive culture enhancing programme 

(aimed at addressing psychological safety) was 

launched during the year. 

• Social investment in projects that aim to make a 

meaningful contribution to the lives of people in 

local communities. 

 Social investment projects with a total value of  

E1 117 527 were successfully implemented and 

these improved the livelihood of communities 

(sanitation, access to clean water). Detailed cov-

erage under Public Affairs section 

• Risk mitigation action plans, especially in re-

sponse to rapidly escalating climate risks posing 

challenges to our business and stakeholders.

 In this regard a resource dedicated to, inter alia, 

management of climate change risks (in so far as 

it affects cane growing) was appointed to assess 

and determine the company’s response and miti-

gation measures. Development of Climate change 

adaptation/mitigation plan.

• Engagement with stakeholders.

 Better appreciation of stakeholder needs and 

open communication on issues of mutual interest. 

For detailed outcomes on stakeholder manage-

ment please refer to the report on Stakeholder 

Management on page 75-78.

• Monitoring embedment of and improvements to 

our sustainability reporting process. 

 Significant milestones achieved as more demon-

strated in our first Sustainability Report.

• Monitoring the company’s digitalisation program- 

management's implementation of the ERP up-

grade from SAP EEC to SAP S/4HANNA. 

 Through our strategic investments in IT (prioritis-

ing solutions that directly address key business 

objectives), the business managed to unlock 

sustainable value across our operations and ac-

celerated our digital transformation journey while 

maximising the financial and non-financial val-

ue.  

FY2025/26 focus

•  Oversight i.r.o. roll out and implementation of 

2025-2030 Strategy

• Monitoring safety improvement programmes and 

reduction of DIFR to 0.6 or below

• Review and set the company’s risk appetite and 

tolerance levels

• Cyber security and data protection 

• Oversight of transformation, gender mainstream-

ing and talent management initiatives

• Finalise ESG metrics/measures

• Development of an integrated assurance model 

comprising risk management, regulatory compli-

ance, internal and external audit

8.1 Governance overview - continued
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• Continued oversight with respect to talent 

management (identifying, attracting, develop-

ing and retaining the talent, skills and experi-

ence needed) to achieve the company’s strate-

gic goals and human capital’s initiatives to align 

available human capital with future skills needs 

and entrench the desired organisational culture 

(crafting sweet moments together as fully set 

out in the human Capital section). Building a 

future-ready workforce: competencies in cloud 

technologies, data analytics and AI to equip our 

workforce with the skills to thrive in the digital 

age.

• In recognition of the signi�cant global chal-

lenges presented by climate change and the 

impacts these may have on our business, local 

communities (out growers), other stakehold-

ers, RES commits to being part of the solution 

by mitigating the physical impacts of climate 

change and using water and energy responsi-

bly and ef�ciently.

• Strengthening diversity and transformation: tar-

gets for gender, age and race diversity at the 

Board level to bring about diverse perspectives 

to Board deliberation.

• Uphold our reputation for responsible and eth-

ical conduct, through ensuring that the busi-

ness subscribes to ethical business principles 

and comply with relevant policies, laws, codes, 

standards and procedures.

• Extend our ESG expectations into the supply 

chain. 

• Ensure robust data protection, privacy controls 

and cyber risk management.

• Ongoing digital transformation: leveraging 

technology as a catalyst for positive change 

and a driver of long-term growth.

• Creating and sustaining value through prudent 

management and effective allocation of �nan-

cial capital.

• Intentional integration of ESG criteria in strate-

gic decisions to ensure positive and sustain-

able impact. Enhance relationships with key 

stakeholders by driving positive and sustain-

able impact in neighbouring communities.

Improvements in DIFR
Business resilience amidst 

geo-political and socio-econ 

challenges

There were no major failures in terms of compliance 

controls. No material fines or non-monetary 

sanctions were incurred during the year for non-

compliance with laws and regulations, there were no 

confirmed incidents of corruption

Progressed Data Protection 

compliance requirements and 

socialised the business on the legal 

requirements and risks introduced 

by the Data Protection Act.

HIGHLIGHTS

Lowlights:

• Despite the improvement, the DIFR remained below our target and sadly we recorded a fatality where a sub-contractor employee, Mr Bongani 

John Masuku,  lost his life on 24 December 2024. We extend our sincere condolences to his family, friends and colleagues. 

• Disappointing cane yields  

• Negative impact of teething problems encountered as we transitioned from SAP EEC to SAP S/4HANNA

• Poor financial performance, threatening our ability to meet financial expectations of our employees, suppliers and subcontractors due to 

constrained liquidity.

Outcomes achieved in 2024/25 value creation 

for company stakeholders: 
• In  response to changing circumstances and 

in line with our strategic objective of allocating 

capital to value-creating investments, the busi-

ness re-assigned capital from factory projects 

to speci�c agriculture initiatives aimed at im-

proving cane yields.

• RES's internal �nancial controls were effective 

in managing risks of �nancial misreporting and 

material misstatements due to fraud. 

Main challenges experienced in 2024/25
• Knock-on global effects of escalating geopoliti-

cal tensions, commodity volatility and econom-

ic uncertainty

• Shift to stakeholder capitalism/ ESG expecta-

tions and impact on resources

• Incidents of illegal land invasion 

Outcomes, highlights, lowlights and challenges
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In terms of the Board 

Charter, the Board 

has established sub-

committees to assist 

in the discharge 

of its duties and 

responsibilities. 

Remuneration 

Committee (Remco)

AT Dlamini (Chairman)

ZR Magagula

R Field 

Audit Committee

A Westermeyer – Chairman

B Mkhaliphi 

JN Gule

Risk, Social & Ethics 

Committee

ZR Magagula (Chairman)

Chief ZN Ndlangamandla

N Jackson

MSM Shongwe

Dr (Mrs) Oluwatoyin Madein

Committee on Non-

Executive Directors’ 

Remuneration

AT Dlamini (Chairman)

NM Jackson

LS Masango

Technical and Support 

Services Committee

HRH Princess 
Lomajuba (Chairperson)

AT Dlamini

JN Gule

NM Jackson

Board Committees8.2

Board AND SUB-COMMITTEE MEETING ATTENDANCE 2024/25

Board Member

Nature of Meeting

Board Audit Risk RemCo

SM AM SM AM SM AM SM AM

Dr AT Dlamini1 4 4 - - - - 2 2 

Chief ZN Ndlangamandla 4 4 - - 3 3 - -

ZR Magagula2 4 4 - - 3 3 2 2

MSM Shongwe 4 4 - - 3 3 - -

JN Gule 4 4 3 3 - - - -

NM Jackson3 4 4 - - 3 3 - -

R Field 4 4 - - - - 2 2

B Mkhaliphi 4 4 3 3 - - - -

HRH Princess Lomajuba 4 4 - - - - - -

A Westermeyer4 4 4 3 3 - - - -

Dr (Mrs) Oluwatoyin Madein 4 1 - - 3 - - -

Legend
SM Number of scheduled meetings held during the period in which the 

director was a member of the Board and/or subcommittee.

AM Number of scheduled meetings attended by directors as a member 

of the Board and /or subcommittee – Not applicable to alternate directors

1. Board and Remuneration Committee Chairman

2. Risk, Social & Ethics Committee Chairman

3. Managing Director 

4. Audit Committee Chairman
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• Considered and recommended Board approval of Interim and Annual Financial Statements for the reporting period; and we noted that the 

Group’s total comprehensive income attributable to owners of the company amounted to E414.3 million, which was a 35% decline against 

E641.8 million, for the comparable period in 2023/24

• Approved SNG’s 2024/25 external audit plan and satisfied itself as to the appropriateness of key audit risks identified

• Considered and approved the risk based Annual Internal Audit Plan and monitored the effectiveness of the Group Internal Audit function with 

regards to execution of its plan, coverage and overall performance

• Interrogated actions taken by management to resolve adverse internal and/or external audit findings and monitored close-out of audit issues 

• Ongoing monitoring of financial risks and compliance with company approved financial risk management policies, i.e.  Treasury and Hedging 

Policy

• Received litigation status reports and monitored the Company’s compliance with legal requirements, with particular focus on compliance with 

tax legislation, Company law as well as adherence to International Financial Reporting Standards and reports on good corporate governance, 

particularly the King Reports

• Satisfying itself as to the appropriateness of the accounting treatment of biological assets

• Considered nature and extent of non-audit services provided by the external auditor

• Satisfied itself as to the adequacy of expertise, resources and experience of the Finance function

• Approved audit partner rotation as part of ensuring external auditor’s independence and objectivity

• Monitored RES's working capital requirements/ liquidity and solvency

• Reviewed RES's Audit Committee terms of reference

• Considered reports on transition from SAP EEC to SAP S/4HANNA and monitored close-out of key issues and gaps identified post 

implementation, and internal controls to mitigate impact of identified gaps 

• Received reports on coming into effect of Global Internal Audit Standards (GIAS) in January 2025 and planned independent quality assessment 

of the Internal Audit department in 2026 

• Commissioned a benchmarking exercise to determine the appropriateness of Internal Audit department’s staffing, given the growth of the 

business and need for diversified and future fit skills

Brief mandates of the Board Committees, focus areas for FY2024/25 and those identified for FY2025/26

• Continued focus on ensuring the effectiveness of RES's financial 

systems, processes and internal financial controls

• Oversee management’s implementation of relevant changes to 

International Financial Reporting Standards

• Review of new IFR standards with an impact on RES and take 

steps towards preparedness and to ensure that all material risks 

are addressed

• Monitor the organisation’s internal control environment

• Monitor legislative and regulatory developments with a risk impact 

on RES. Interrogate matters relating to legislative and regulatory 

risks across the Group and monitor the action plans to ensure 

compliance in the various regulatory environments

• Continue to review relevant submissions and reports issued by 

assurance providers – internal and external

• Tender for external audit services

• Determine adequacy of the Finance resources

• Focus on Committee’s responsibilities with respect to Integrated 

Reporting and ESG matters 

• Compliance with regulatory requirements including ESE, technical 

IFRS, as well as ERS requirements

• Monitoring RES's working capital requirements / liquidity and 

solvency

• Continue monitoring resolution of gaps and internal controls 

identified post-implementation of SAP S/4HANNA 

AUDIT COMMITTEE

Mandate
To assist the Board of directors in exercising its oversight role with respect to: preparation of accurate �nancial   reports and statements in compliance with 

International Financial Reporting Standards, internal and external audit, applicable regulatory requirements; internal �nancial controls; �nancial risk manage-

ment; safeguarding RES assets 

FY2024/25 Focus and Delivering Value FY2025/26 Focus
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8.2 Board Committees - continued

RISK, SOCIAL AND ETHICS COMMITTEE 
 

Mandate
To assist the Board in setting the tone for an ethical organisational culture, overseeing risk management, ensuring that management has in place policies, processes 

and procedures to manage the signi�cant risks to which  the company is exposed, exercising oversight on safety and health in the workplace, environment and quality 

issues.

COMMITTEE ON NON-EXECUTIVE DIRECTORS’ REMUNERATION

Mandate
To consider and review non-executive directors’ remuneration.

Brief mandates of the Board Committees, focus areas for FY2024/25 and those identified for FY2025/26 - continued

FY2024/25 Focus and Delivering Value

FY2024/25 Focus and Delivering Value

FY2025/26 Focus

FY2025/26 Focus

• Received a report on the findings of the annual corporate risk workshop, and management’s action plans to 

mitigate the identified risks

• Monitored RES's practices and manner in which the company protects, enhances the natural environment 

in which it operates to ensure sustainability of the business

• Interrogated fraud and corruption reports and adequacy of corrective action taken

• Monitored and reviewed company’s performance on occupational health and safety, and quality 

management systems

• Overseeing the management of technology and information risks and monitored the company’s digitilisation 

programme, and transition from SAP EEC to SAP S/4HANNA

• Leveraged technology and digitalisation as a strategic enabler

• Assessed management’s strategy to strengthen stakeholder relations in the pursuit of harmonious 

coexistence with neighbouring communities

• Specific focus on cyber security risks

• Considered a report on the regrettable fatality at the Simunye factory, including discussing root causes, 

contributing factors and remedial actions 

Reviewed Non-Executive Directors’ remuneration

• Continue monitoring risks to ensure the achievement of RES's strategic objectives

• Specific attention will be given to health and safety to reduce the DIFR, crisis management, security of 

company assets in light of increased incidents of theft, management of organisational culture risks 

• Improve our corporate reporting on sustainability matters

• Ongoing monitoring of fraud and corruption reports

• Embedding an ethical culture across the business and ongoing monitoring of whistle blowing reports 

• Monitoring transition from SAP EEC to SAP S/4HANNA

• Ensure appropriateness of IT spend and benefits realisation

• Track developments in environmental and sustainability requirements and best practices and monitor 

compliance action plans

• Monitor management’s activities on stakeholder engagement 

• Continue monitoring the Group’s commitment to being a responsible corporate citizen, particularly in the 

context of sustainability matters

• Monitor and evaluate the effectiveness of the cybersecurity strategy and critical risks facing the business 

regarding technology, the automation of processes and digitisation

Ensuring non-executive directors’ remuneration is fair and reasonable and suitable for RES's circumstances 
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REMUNERATION COMMITTEE 

Mandate
To assist the Board of directors through recommending remuneration strategies that ensure a proper balance in attracting, rewarding and motivating human 

capital to drive the Group’s long-term strategy of sustainable performance whilst creating shareholder value

AD HOC FINANCE COMMITTEE 

In terms of the Board Charter, the Board is empowered to delegate speci�c powers to an ad hoc committee(s) to consider special assignments or projects on 

its behalf and to present its recommendations for �nal approval by the Board.   

During the year under review, the Ad Hoc Committee (comprised of A Westermeyer [Chairman], B Mkhaliphi and Chief Z Ndlangamandla) exercised oversight in respect of funding for growth projects, activities forming part of 

the company's energy strategy and explored acquisition opportunities for the board's consideration and approval.

FY2024/25 Focus and Delivering Value FY2025/26 Focus

• Approved cost of living adjustments for executives

• Succession planning oversight and significantly mitigated the succession planning risk: split the 

position of GM Operations into two roles and successfully filled the newly established positions of GM 

Agriculture and GM Factories

• Oversight on executives KPIs/performance

• Recommended to the Board short-term and long-term incentives payable for the reporting period 

• Oversight of succession planning at executive and MD level

• Monitor overall company performance vis-à-vis payment of short/long term incentive bonus

• Monitor executives KPIs and ensure inclusion of sustainability performance targets 

• Talent risk management 

• Monitor the development of measurable ESG performance targets and their implementation

• Consider the fixed and variable components of total reward to ensure fair remuneration of executives

Combined Board skills and expertise
For effective functioning of the Board and its Committees, it is 

critical that the Board includes the necessary skills and exper-

tise. Between the various Board members, the Board possesses 

skills and expertise in:

• Executive and strategic leadership

• Finance, Investments/Mergers, and acquisitions

• Technical/Engineering/Operations management 

• Sugar industry/ethanol business 

• Corporate governance 

• Human capital, talent development and industrial relations

• Banking 

• Sustainability

• Environmental management/climate change

• Risk/compliance management

• Stakeholder management

• Board experience in a listed company

• International trade/business

• Diplomatic relations management

• Public relations/communication

FIGURE 29 - Board independence

FIGURE 31 - Director tenure

FIGURE 30 - Board gender composition

FIGURE 32 - Age adversity
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On the Executive level, key management decisions 

are made by the Managing Director (MD), who in 

terms of the Policy on Matters Reserved for the 

Board and Delegated Powers has been delegated 

authority on a wide range of matters in relation to 

�nancial, strategic, operational, governance, risk and 

other functional issues.

The MD has in turn delegated authority to senior 

management committees (which include EXCO, the 

Tender Committee, the Risk Management Execu-

tive Committee and the IT Steering Committee) and 

individual members of the management team who 

assist the MD in guiding and controlling the overall 

direction of the business and monitoring business 

performance. Where necessary, ad hoc management 

committees are put in place to focus on and moni-

tor issues of strategic importance to the Corporation. 

The MD, however, remains accountable to the Board 

for all authority delegated to him.

The senior management committees and/or senior 

managers act to: 

• Translate and implement the Corporation’s strate-

gic direction in an operational plan,

• Monitor its successful implementation and the 

achievement of performance in accordance with 

agreed-upon budgets and timelines,

• Oversee human development and succession 

planning in order to develop future leaders for 

RES,

• Allocate human resources throughout the Corpo-

ration, and

• Ensure that appropriate IT systems exist to sup-

port business operations and to provide useful 

management information to facilitate effective 

decision-making.

Regular management meetings, including monthly 

EXCO meetings, are conducted to monitor these 

aspects in order to address day-to-day operational 

challenges, strategic business issues, sustainability 

and strategic project developments.

Our Executive Management8.3

Mr Isak B. Oosthuizen
GENERAL MANAGER 

AGRICULTURE

Mr Dumisani Dhliwayo
GENERAL MANAGER 

FINANCE

Mrs Bonisiwe Masuku
GROUP HUMAN 

CAPITAL MANAGER

Mr Jimson Tfwala
GENERAL MANAGER 

FACTORIES

Mr Muhawu Maziya
GENERAL MANAGER 

COMMERCIAL

Mr Patrick Myeni
GENERAL MANAGER 

SPECIAL PROJECTS

Mr Nick Jackson
MANAGING DIRECTOR

Our Executive Management T
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Mr Nick Jackson
Managing Director 

Nick Jackson is the Managing Director. He serves 

on several Boards, including those of NERCHA, 

Mananga Sugar Packers, the Eswatini Sugar Asso-

ciation and Business Eswatini. Prior to joining RES, 

he was the CEO of the Guyana Sugar Corporation in 

the Caribbean.

BSc (Hons) Biochemistry

Mrs Bonisiwe Masuku
Group Human Capital Manager

Bonisiwe Masuku served as General Manager, HR & 

Administration at the Central Bank of Eswatini from 

2017 prior to which she was Head Human Capital 

at Standard Bank Eswatini for almost six years. She 

has almost 20 years’ HR experience and has worked 

for FSE&CC (now Business Eswatini), EPTC, Peak 

Timbers, ENPF, ESWADE. She was a Board member 

of Eswatini National Petroleum Company, Financial 

Services Regulatory Authority, and was a part-time 

lecturer at UNESWA from 2015 – 2019.

MBA, PDM HR, PGCE, BA

Mr Muhawu Maziya
General Manager Commercial

Advocate Muhawu Maziya’s exposure spans across 

disciplines and industries such as Law, Academia, 

Insurance, Sugar, Ethanol, Maize, Financial Services, 

Regulation and Alternative Dispute Resolution. He 

has served as Director at Nedbank Eswatini and 

Newera, respectively. He is Chairman of Eswatini 

Royal Insurance Corporation and has been Chairman 

of the National Maize Corporation, The Insurance and 

Retirement Funds Board and the Financial Services 

Regulatory Authority, respectively. He serves on the 

ESA Council and various subsidiary Boards of RES. 

He has been Head of Law (UNESWA), and Deputy 

Executive Director (FSECC) and is a published author.

Dip. J, Dip. IR, BA Law, LLB, LLM, Advocate

Mr Patrick Myeni 

General Manager Special Projects

Patrick Myeni joined RES as a Trainee in 1981 and 

was appointed Section Manager in 1987, and moved 

up the ranks to General Manager Agriculture before 

being appointed GM Operations in 2014, a position 

he held until moving to General Manager Special 

Projects in 2024. He is currently Board Chairman 

at EEC and at Eswatini Dairy Board, and he serves 

on several committees, including the Eswatini Fuel 

Pricing, and the National Adaptation Strategy. He 

also sits on the Board at Dalcrue Agricultural Hold-

ings (Pty) Ltd.

BSc, MBL, MSc Agric Mechanisation

Mr Dumisani Dhliwayo
General Manager Finance

Dumisani Dhliwayo joined RES as a Financial Man-

ager in 2005 responsible for the business planning 

and reporting functions of the Corporation. In this 

role he gained invaluable ‘coalface’ experience of the 

integrated business. Prior to joining RES, he worked 

at KPMG, Dunlop Tyres and Deloitte. He is a member 

of a number of bodies, including the Eswatini Sugar 

Industry Council, Mananga Sugar Packers (Pty) Lim-

ited and Quality Sugars.

PGDip Accounting, CA(Z), CA(SA), MBA

Jimson Tfwala
General Manager Factories

Jimson Tfwala’s career spans over three decades 

in the sugar industry, with deep expertise in engi-

neering and factory operations. He began his journey 

at RES in 1988 and progressed through technical 

and leadership roles, including Electrical Engineer 

and Engineering Manager. He gained further indus-

try experience at Cadbury’s (now Mondelez) and 

Ubombo Sugar before rejoining RES in 2014. He was 

appointed Factories Manager in 2015 and promoted 

to General Manager, Factories in 2024. He serves on 

the Eswatini Sugar Millers Committee, chairs the RES 

Provident Fund Governance and Ethics Committee, 

and has chaired the Mhlume and Simunye Mill Group 

Boards (2015–2024).

BTech Electrical, GCC (SA), SMDP

Isak B. Oosthuizen
General Manager Agriculture

Isak Oosthuizen is an accomplished agricultural 

leader with over 30 years’ experience spanning aca-

demia, research, and high-performance agribusi-

ness consulting. His career includes leading large-

scale precision agriculture teams and managing 

complex irrigation projects across Africa, including a 

major Abu Dhabi-funded initiative in northern Sudan. 

As Agriculture Director at McCain Foods, he oversaw 

raw material supply to two processing plants, led 

strategic farming partnerships, and drove innovation 

in agronomy and AI technology. His global leadership 

contributed to the development of improved potato 

varieties and sustainable farming solutions.

MSc Biological Sciences, MBA (University of the 

Free State)
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