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Transformation

B-BBEE

The group’s B-BBEE performance is evaluated and consolidated 
at an HCI level on an annual basis. The current Level 2 B-BBEE 
rating of the group has expired in July 2020 and an audit is 
currently in progress. We expect this process to be completed in 
August 2020. Once the audit is complete shareholders will be 
notified on SENS, the annual compliance report submitted and 
the certificate uploaded to the group’s website.

The following companies will be included on the HCI B-BBEE 
certificate: eMedia Holdings, eMedia Investments, e.tv, eSat.tv, 
YFM, Sasani Africa, Platco Digital, Sabido Properties, Media Film 
Service and Moonlighting Films.

Under the current B-BBEE Codes of Good Practice, exempted 
micro-enterprises (EMEs) and qualifying small enterprises (QSEs) 
can achieve compliance through the completion of an affidavit, 
provided that they meet the required black-ownership criteria. 

Subsidiaries that will complete affidavits include Searle Street Post 
Productions, Open News, eMedia Content, and Silverline Three 
Sixty Studios.

Enterprise development

The group continues to invest in its enterprise development 
television series, Forerunners. The initiative profiles small and 
medium-sized innovative businesses in South Africa using our 
most powerful medium, television. 

The inserts provide a detailed look at the entrepreneur, the 
business’s history and current operations. This otherwise 
unaffordable television airtime is offered free of charge. 
It allows the entrepreneurs to market their businesses to a 
national audience, which has benefits for sales and brand 
awareness and can lead to new partnerships and investments. 

This year Forerunners donated over R36 million in airtime to local 
black-owned SMEs. The entrepreneurs featured in the initiative 
have described the impact it has had on their businesses. 

We are getting a lot of 
attention from the promos. 

Thank you again for the 
opportunity and the 

exposure.
Khomotso Ramodipa, 

Kwame Diamonds

On behalf of Idwala Property Group, I would like to 
extend our sincere appreciation to eMedia Holdings for 
the outstanding exposure we got from the broadcast of 

our company on Forerunners. Our company has really 
gained a lot of brand credibility and managed to reach 

new customers across the country and Africa. This is 
truly a worthy cause, keep up the excellent work.

Nondumiso Mthwa, Idwala Property Group

I want to send my gratitude for 
the support that e.tv and eNCA have given 

to our company. We have seen significant growth 
in our product purchase as well as brand equity. 

The profile has also helped to create a number of 
jobs, which were a direct result of the sales received. 
As an SME company, the airtime provided to us has 

genuinely helped us to grow. Thank you so much.
Sammy Mhaule, SkyRule

Sustainability report continued



eMedia Holdings integrated annual report 2020 37

Forerunner beneficiaries 2019 to 2020 financial years

Airtime value

Month 
Name of 
business Description e.tv eNCA Total 

April TN Measured Bespoke suits maker based in Port Elizabeth owned by 
Thando Nondlwana  R962 000  R1 352 000  R2 314 000

May Tugela Stud 100% second generation black-owned livestock and crop 
farmer in Harrismith, Free State  R1 337 000  R1 890 000  R3 227 000

June Geotra Supplier of fresh-cut proteas and fynbos to the hospitality 
industry and event management services. Suppliers to HCI 
and Tsogo Sun. Based in Cape Town  R1 195 000  R1 362 000  R2 557 000

June/July POPCORN  
TRIBE 

Non-GMO popcorn, gluten-free, vegan popcorn uses ONLY 
natural ingredients. Based in Cape Town  R685 000  R766 000  R1 451 000

July SkyRule drinks Makers of SkyRule Twist. A 100% black-owned sparkling 
juices manufacturer and supplier based in Tembisa, 
Johannesburg  R1 659 000  R1 384 000  R3 043 000

August Isivuno 
Containers  

100% black-woman-owned container sourcing and 
repurposing business. Based in Durban, KwaZulu-Natal  R1 272 000  R1 176 000  R2 448 000

September K1 Recycling 100% black-owned waste management business based in 
Katlegong, Johannesburg  R1 343 000  R1 052 000  R2 395 000

October LETZ 100% black-owned leather handbags and wallets 
business. The business is based in Stellenbosch, Cape Town  R1 382 000  R1 198 000  R2 580 000

November
LETZ repeat

100% black-owned leather handbags and wallets 
business. The business is based in Stellenbosch, Cape Town  R2 266 000  R1 059 000  R3 325 000

December Makwande 
Auctioneers

100% black-woman-owned auctioneering company 
based in Johannesburg  R1 120 000  R1 101 000  R2 221 000

January Native Nosi 
repeat

100% black-woman-owned honey producing company 
based in Pretoria  R1 041 000  R2 495 000  R3 536 000

February Idwala 
Properties repeat

100% black-woman-owned real estate company based  
in Durban  R1 039 000  R3 285 000  R4 324 000

March Idwala 
Properties repeat 

100% black-woman-owned real estate company based  
in Durban  R655 000  R1 047 000  R1 702 000

March Kwame 
Diamonds 

100% black-woman-owned diamond polishing and 
cutting company  R676 000  R988 000  R1 664 000

Total  R16 632 000  R20 155 000  R36 787 000

“Thank you so much eMedia. I am still 
in awe and we have benefited sooooooo 
much, it has really made an impact on our 
business and future of our business.”
Karen Tardieu, POPCORN TRIBE

On behalf of LETZ LEATHER, 
I would like to extend our sincere 

appreciation to eMedia Holdings for the 
outstanding exposure we got from the broadcast 

of our company on Forerunners. Our company LETZ 
has gained international recognition and credibility. 

We have multiplied our sales in numbers. Our 
products have reached the international market 
and are in demand, with orders coming from all 
over the world. We have found our place in the 

market and we are in to stay.

Thabs Dube, LETZ
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Sustainability report continued

Human relations

Building an agile culture in a challenging 
environment

The drive to create a culture that delivers operational excellence 
in a competitive, rapidly evolving industry and technology 
landscape has been at the centre of strategic human resource 
initiatives across the group. Businesses have continued to 
realign their workflows, structural efficiencies and critical skills 
and competencies ensuring that we have the right skills in 
the right places to deliver growth and profitability, and this 
approach continues to deliver successful results.

Organisational development initiatives continuously reassess 
our internal capabilities, ensuring that the business has a 
balance of skills and competencies to improve operational 
efficiencies, drive high performance and deliver the future 
strategic goals of the group.

Our employee profile reflects a progressive approach on a 
number of different economically active benchmarks such as:

•	 82% of our employees are from previously disadvantaged 
groups, a 5% increase from the previous year

•	 100% of our top management are people of colour,  
a 12% increase from the previous year

•	 52% of top and senior management are female, a 8% 
increase from the previous year

Open dialogue, transparency and transformation is driven from 
top management, throughout the structure to create an agile 
channel for employees to contribute to our dynamic value 
proposition. Embracing different world perspectives that drive 
broader society and personal interactions has been a central 
focus to shaping our transformation journey, and we continue 
to encourage healthy engagement about sustaining an 
inclusive workplace culture.

Male Female
Foreign 

nationals

Occupational 
level African Coloured Indian White African Coloured Indian White Male Female Total

Top management 0 1 1 0 0 0 0 0 0 0 2

Senior 
management 2 1 1 4 1 4 4 4 0 0 21

Professionally 
qualified 26 10 4 21 11 15 7 13 1 1 109

Skilled technical 183 47 15 60 109 37 23 49 9 0 532

Semi-skilled 102 27 2 8 87 42 6 8 8 2 292

Unskilled 40 4 0 0 41 1 0 0 2 1 89

Total permanent 353 90 23 93 249 99 40 74 20 4 1 045

Top management 0 0 0 0 0 0 0 0 0 0 0

Senior 
management 0 0 0 0 0 0 0 0 0 0 0

Professionally 
qualified 0 0 0 0 0 0 0 0 0 0 0

Skilled technical 10 3 0 2 12 4 3 2 1 0 37

Semi-skilled 3 0 0 1 2 0 0 0 0 0 6

Unskilled 4 5 0 0 4 5 0 0 0 0 18

Total non-
permanent 17 8 0 3 18 9 3 2 1 0 61

Grand total 370 98 23 96 267 108 43 76 21 4 1 106
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boxes were activated and a total of R25.9 million (R55.3 million 
in 2019) was spent on retail subsidies. Subsequent to the end of 
the financial year, Openview reached an historical achievement 
of 2 000 000 box activations in less than six years. The new 
financial year will see the launch of a few more technical 
initiatives in Platco Digital.

Despite eNCA only being on some of the premium DStv 
bouquets while SABC News is on all the bouquets and the DTT 
platform, eNCA continues to be the most watched 24-hour 
news channel in the country among LSM 8 to 10 with 4% of 
the market share. While advertising revenue remains under 
pressure, costs are being well maintained in light of the reduced 
DStv contract that is in its third year now.

Certain of the group’s other subsidiaries have performed well 
for the year. These include Sasani Africa, Moonlighting Films, 

YFM, Media Film Service and Refinery Cape Town. The impact 
of COVID-19 will, however, be felt in particular by; Moonlighting 
Films; Media Film Service and Refinery Cape Town as they do a 
large part of their business with international film producers.

The television market is facing numerous technology and 
viewership challenges which will require the group to continually 
assess its strategic alternatives. Our investment in Openview 
provides the group with strategic flexibility and is part of 
our plan to address the challenges of the impending digital 
migration transition. We continue to engage government on 
its DTT and direct to home (DTH) plans. With the sale and our 
closure of certain non-core assets during the year, the group 
is now focused on its core businesses of broadcasting, content 
creation and being a platform and technology provider.

Material risks and opportunity

Principal risk 
landscape

Specific risks the group  
is exposed to Potential impact Risk responses

Macro-economic 
Environment

•	 COVID-19 and the continued 
lockdown and restriction of 
advertising sales

•	 Weakening of the rand

•	 International geopolitics 
impact the economy

•	 Lower revenue, growth  
and profitability 

•	 Increased programming 
and operating costs

•	 Revise strategic priorities

•	 Increased focus on cost savings

•	 Targeted marketing and 
promotions

Regulatory change 
and compliance

•	 Increased complexity of 
compliance, eg POPI,  
CPA and FICA

•	 Changing BBBEE 
requirements

•	 Adverse change in broadcast 
and/or licensing requirements

•	 Lower revenue, growth  
and profitability 

•	 Increased programming 
and operating costs

•	 Comprehensive B-BBEE 
programme

•	 Actively participate with law 
makers through formal structures

Adverse tax 
environment

•	 Aggressive tax authorities 

•	 Limitation of assessed losses

•	 Increased cost of 
compliance

•	 Reduced profitability

•	 Robust compliance procedures

•	 Timeous lodging of appeals on 
assessments

Operational •	 Technology and social trends

•	 Increased competitivity, 
especially in lower LSM 
market

•	 Unreliable electricity supply/
loadshedding

•	 Outdated infrastructure

•	 Lower revenue, growth and 
profitability 

•	 Increased programming 
and operating costs

•	 Broadcasting difficulties – 
reduced market share

•	 Market research to timeously 
spot trends

•	 Revise strategic priorities

•	 Investment in facility and back-
up upgrades

•	 Maintain investment in local 
and international programming 
to retain audiences and attract 
advertising. 

•	 Effective monitoring of 
competition
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Dividends 
A dividend of 11 cents per share was declared by the group on 
the 29th of May 2020.

Share capital 
During the year under review, 239 465 N-ordinary shares 
(0.1%) were bought back by the company from employees 
who resigned and held shares on loan account. As at 
31 March 2020, these shares are held as treasury shares by 
the company.

Directorate 
The directors of the company appear on pages 8 and 9. There 
were no changes to the directorate during the year. The board 
has adopted and approved a board diversity policy. Aspects of 
diversity encompassed in the policy, include, but are not limited 
to, making good use of differences in skills, industry experience, 
age, race, gender and other distinctions between members of 
the Board.

•	 Gender diversity

>> The board has adopted a policy on gender diversity at 
board level and agreed on voluntary targets. The board 
is currently represented by 13% female members, all 
of whom are women of colour. The group remains 
committed to achieve their target of 25%.

•	 Race diversity

>> The board has adopted a policy on race diversity at 
board level. The voluntary target was set at a majority of 
members being people of colour. 90% of the members 
of the board are people of colour.

Company secretary 
The secretary of the company for the year ended 31 March 2020 
is HCI Managerial Services Proprietary Limited. The secretary 
has an arm’s-length relationship with the board. The name, 
business and postal address of the company secretary are set 
out on page 69. 

Auditor 
BDO South Africa Incorporated will continue in office in 
accordance with section 90 of the South African Companies 
Act, with Kathryn Luck as the designated auditor. 

Significant shareholders 
The company’s significant ordinary shareholder is Fulela Trade 
and Invest 81 Proprietary Limited and significant N ordinary 
shares is HCI Invest6 Holdco Proprietary Limited.

Special resolutions 
The following special resolutions were passed by the 
company’s shareholders at the annual general meeting held 
on 12 September 2019:

•	 Granting the directors, subject to the provisions of the 
Listings Requirements of the JSE, authority to allot and 
issue a portion of the authorised but unissued shares, as the 
directors in their discretion think fit;

•	 Approval of the fees payable to non-executive directors for 
their services as directors or as members of the board sub-
committees in respect of the period 1 October 2019 until 
the date of the next annual general meeting;

•	 Granting the company and the subsidiaries of the company a 
general authority in terms of the Listings Requirements of the 
JSE for the acquisition by the company, or a subsidiary of the 
company, of ordinary issued shares issued by the company.

Directors’ report continued

Principal risk 
landscape

Specific risks the group  
is exposed to Potential impact Risk responses

Human resources •	 Lifestyle diseases, including 
hypertension and diabetes

•	 COVID-19

•	 Limited pool of qualified, 
trained and talented staff

•	 Changes in labour legislation

•	 Broadcasting difficulties-
reduced market share, 
reduced profitability and 
reputational impacts

•	 Fast track and develop  
talented staff

•	 Retention of staff through 
appropriate remuneration 
structures 

•	 Performance-driven culture

Cyber, IT and 
information 
management

•	 Cybersecurity, malware, 
hacking, social engineering 

•	 POPI

•	 Social media risk

•	 Technology change 
management

•	 Reputational risk

•	 Lower revenue, increased 
costs and profitability 

•	 Increased risk of 
compliance

•	 Continuous monitoring of  
IT security and infrastructure

•	 Increased IT auditing and 
assurance

Opportunities
Change the business strategy from a linear television channel provider to becoming a content provider across terrestrial, satellite 
and digital platforms.
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Special resolutions of subsidiaries 
The statutory information relating to special resolutions passed 
by subsidiaries is available from the registered office of the 
company. 

Auditor’s report 
The consolidated annual financial statements have been 
audited by BDO South Africa Incorporated and their unqualified 
audit report on the comprehensive annual financial statements 
and the summarised annual financial statements is available 
for inspection at the registered office of the company or on the 
company’s website. 

Shareholding of directors 
The shareholding of directors of the company and their 
participation in the share incentive scheme and in the issued 
share capital of the company as at 31 March 2020, are set out 
in the remuneration report on page 15. 

Directors’ emoluments 
Directors’ emoluments incurred by the company and its 
subsidiaries for the year ended 31 March 2020 are set out in 
the remuneration report on page 31 and in the notes to the 
annual financial statements on page 70.

Associates, joint ventures and 
subsidiaries 
Details of the company’s subsidiaries are set out in the annual 
financial statements available on the company’s website at 
www.emediaholdings.co.za.

Borrowing powers 
There are no limits placed on borrowing in terms of the 
MOI. Certain companies in the group have entered into 
various loan agreements with providers of loan finance. 
These loan agreements include various covenants and 
undertakings by companies in the group, which may restrict 
the group’s borrowing powers. Details of these covenants and 
undertakings are available from the registered office of the 
company. 

Litigation statement 
There are no material legal or arbitration proceedings (including 
proceedings which are pending or threatened of which the 
directors of eMedia are aware), which may have or have had, 
during the 12-month period preceding the last practicable date, 
a material effect on the financial position of eMedia Holdings. 

Change statement  
There has been no material change in the financial or trading 
position of the eMedia Holdings group since the publication of 
its reviewed condensed consolidated annual results released 
on the 29th of May 2020, for the year ended 31 March 2020. 
Shareholders are advised of an immaterial non-cash item 
reclassification on the face of the cash flow statement to the 
value of R24.7 million between cash flows from operating 
activities and financing activities. The impact on the cash flow 
was a decrease in repayment of borrowings from financing 
activities and an increase in cash utilised from operating 
activities.

Subsequent events 
The COVID-19 pandemic is a serious public health threat, with 
severe implications for economic activity as social distancing 
and widespread closures are implemented to slow down the 
spread of the virus. Following the declaration of a national state 
of disaster on 15 March 2020, the virus gives rise to economic 
consequences and it is clear that COVID-19 conditions in 
South Africa existed at 31 March 2020. There were no other 
significant events subsequent to this reporting date that would 
require adjustment to the financial results as currently reported.

Approval of annual financial 
statements
The directors of eMedia Holdings are responsible for the 
preparation, integrity and fair presentation of the financial 
statements of the company and of the group and for other 
information contained in this integrated annual report. 
The summarised audited financial statements set out on 
pages 46 to 58 and the annual financial statements for the year 
ended 31 March 2020, available on the company’s website at 
www.emediaholdings.co.za, have been prepared in accordance 
with IFRS and include amounts based on prudent judgements 
and estimates by management. 

The directors are satisfied that the information contained in 
the summarised consolidated annual financial statements 
fairly represents the results of operations for the year and the 
financial position of the group at year-end. The accuracy of 
the other information included in this report was considered 
by the directors and they are satisfied that it accords with the 
consolidated annual financial statements.

The directors are also responsible for the group’s system of 
internal financial controls. The system was developed to provide 
reasonable, but not absolute, assurance regarding the reliability 
of the financial statements, the safeguarding of assets, and to 
prevent and detect misrepresentation and losses.
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(d) �the internal financial controls are adequate and effective 
and can be relied upon in compiling the annual financial 
statements, having applied the combined assurance model 
pursuant to principle 15 of King IV. Where we are not 
satisfied, we have disclosed to the audit and risk committee 
and the auditors the deficiencies in design and operational 
effectiveness of the internal financial controls, and have 
taken the necessary remedial action. There has been no 
fraud that involved directors.

The annual financial statements for the year ended  
31 March 2020, which are available on the company’s 
website, were approved by the board on 24 July 2020 and 
are signed on its behalf by: 

MKI Sherrif 			   AS Lee
Chief executive officer		  Financial director 

24 July 2020

The going concern basis has been adopted in preparing the 
financial statements. The directors have no reason to believe 
that the group or any company within the group will not be 
a going concern in the foreseeable future based on forecasts 
and available cash resources. These financial statements 
support the viability of the company and the group. The 
financial statements have been audited by the independent 
auditing firm, BDO South Africa Incorporated, which was given 
unrestricted access to all financial records and related data, 
including minutes of all meetings of shareholders, the board 
and committees of the board. The report of the independent 
auditor is presented on page 45.

The directors believe that all representations made to 
the independent auditor during the audit were valid and 
appropriate. 

The directors, whose names are stated below, hereby 
confirm that:

(a) �the consolidated annual financial statements fairly present, 
in all material respects, the financial position, financial 
performance and cash flows of the company in terms 
of IFRS; 

(b) �no facts have been omitted or untrue statements made 
that would make the annual financial statements false 
or misleading;

(c) �internal financial controls have been put in place to ensure 
that material information relating to the company and its 
consolidated subsidiaries have been provided to effectively 
prepare the annual financial statements of the company; 
and

Directors’ report continued

DECLARATION BY  
COMPANY SECRETARY
We certify that eMedia Holdings has lodged with the Registrar of Companies, for the financial year ended 31 March 2020, all such 
returns and notices as are required by a public company in terms of the Companies Act of South Africa and that such returns are true, 
correct and up to date.

HCI Managerial Services Proprietary Limited

HCI Managerial Services Proprietary Limited
Company secretary

24 July 2020
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INDEPENDENT AUDITOR’S REPORT 
ON THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS

To the shareholders of eMedia 
Holdings Limited

Opinion

The summarised consolidated financial statements of eMedia 
Holdings Limited, set out in the integrated annual report, which 
comprise the summarised consolidated statement of financial 
position as at 31 March 2020, the summarised consolidated 
statement of comprehensive income, the summarised 
consolidated statement of changes in equity and the 
summarised consolidated statement of cash flows for the year 
then ended, and related notes, are derived from the audited 
consolidated financial statements of eMedia Holdings Limited 
for the year ended 31 March 2020.

In our opinion, the accompanying summarised consolidated 
financial statements are consistent, in all material respects, 
with the audited consolidated financial statements of eMedia 
Holdings Limited, in accordance with the JSE Limited’s (JSE) 
requirements for summarised financial statements, as set out 
in the note “Basis of presentation of summarised consolidated 
financial statements” to the summarised consolidated financial 
statements, and the requirements of the Companies Act of 
South Africa as applicable to summarised financial statements.

Summarised consolidated financial 
statements

The summarised consolidated financial statements do not 
contain all the disclosures required by International Financial 
Reporting Standards and the requirements of the Companies 
Act of South Africa as applicable to annual financial statements. 
Reading the summarised consolidated financial statements and 
the auditor’s report thereon, therefore, is not a substitute for 
reading the audited consolidated financial statements and the 
auditor’s report thereon.

The audited consolidated financial 
statements and our report thereon

We expressed an unmodified audit opinion on the audited 
consolidated financial statements in our report dated 
31 July 2020. That report also includes communication of key 
audit matters. Key audit matters are those matters that, in our 
professional judgement, were of most significance in our audit 
of the consolidated financial statements of the current period.

Directors’ responsibility for the summarised 
consolidated financial statements

The directors are responsible for the preparation of the 
summarised consolidated financial statements in accordance 
with the JSE’s requirements for summarised financial 
statements, set out in the note “Basis of presentation of 
summarised consolidated financial statements” to the 
summarised consolidated financial statements, and the 
requirements of the Companies Act of South Africa as 
applicable to summarised financial statements

Auditor’s responsibility

Our responsibility is to express an opinion on whether the 
summarised consolidated financial statements are consistent, 
in all material respects, with the audited consolidated financial 
statements based on our procedures, which were conducted 
in accordance with International Standard on Auditing (ISA) 
810 (Revised), Engagements to Report on Summary Financial 
Statements.

BDO South Africa Incorporated
Registered Auditors

Kathryn Luck 
Director
Registered Auditor

31 July 2020

Wanderers Office Park
52 Corlett Drive
Illovo, 2196
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Summarised consolidated statement of financial position

Audited
31 March 

2020
R’000

Audited
31 March

2019
R’000

Assets 
Non-current assets 3 791 631 5 766 533 

Property, plant and equipment 925 390 848 033 

Plant and equipment 194 272 230 156 
Owner-occupied property 731 118 617 877 

Right-of-use assets 45 625 –
Intangible assets 2 403 010 2 451 759 
Goodwill 182 143 2 222 048 
Equity-accounted investees 180 077 153 845 
Long-term receivables 9 557 11 273
Deferred tax assets 45 829 79 575

Current assets 1 582 054 1 373 316

Inventories 2 881 14 038
Programming rights 845 355  792 611 
Trade and other receivables 532 786 465 476
Current tax assets 9 481 17 864
Cash and cash equivalents 191 551 83 327

Assets of disposal groups 24 008 6 342

Total assets 5 397 693 7 146 191

Equity and liabilities  

Total equity 3 693 110 5 604 947

Stated capital 6 762 797 6 762 797
Treasury shares (19 861) (14 018)
Reserves (4 125 316) (2 148 156)

Equity attributable to owners of the company 2 617 620 4 600 623
Non-controlling interest 1 075 490 1 004 324

Non-current liabilities 874 806  650 362

Deferred tax liabilities 525 979 526 630
Borrowings 317 860 123 732
Lease liabilities 30 967 –

Current liabilities 827 881 887 833

Current tax liabilities 667 6 219
Current portion of borrowings 263 906 323 092
Trade and other payables 563 308 520 639
Bank overdraft – 37 883

Liabilities of disposal groups 1 896 3 049

Total liabilities 1 704 583 1 541 244

Total equity and liabilities 5 397 693 7 146 191

Net asset value 2 617 620 4 600 623
Net asset value per share after treasury shares (cents) 591 1 038
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12 months
31 March

2020
R’000

12 months*
31 March

2019
R’000

Continuing operations
Revenue 2 506 160 2 356 255
Lease income 14 288 13 314
Cost of sales (1 294 718) (1 188 620) 

Gross profit 1 225 730 1 180 949
Other income 10 817 24 975
Administrative and other expenses (799 944) (882 490)

Earnings before interest, taxation, depreciation, amortisation and impairments 436 603 323 434
Depreciation, amortisation and other impairments (147 444) (139 216)
Impairment of goodwill (2 039 905) –

Operating (loss)/profit (1 750 746) 184 218
Finance income 7 776 5 991
Finance expenses (24 026) (31 168)
Share of profit of equity-accounted investees, net of taxation 24 676 2 774
Surplus on disposal of associate – 14 275

(Loss)/Profit before taxation (1 742 320) 176 090
Taxation (61 846) (57 410)

(Loss)/Profit for the year from continuing operations (1 804 166) 118 680
Discontinued operations
Loss for the period from discontinued operations, net of taxation (10 702) (35 622)

(Loss)/Profit for the year (1 814 868) 83 058
Other comprehensive (loss), net of related taxation  
Items that will be reclassified to profit/(loss)  
Foreign operations – foreign currency translation differences (5 013) (2 307)
Reclassification of foreign currency differences on disposal – (1 005)

Other comprehensive loss, net of taxation (5 013) (3 312)

Total comprehensive (loss)/income for the year (1 819 881) 79 746

(Loss)/Profit attributable to:  
Owners of the company (1 887 505) 48 149
Non-controlling interest 72 637 34 909

 (1 814 868) 83 058

Total comprehensive (loss)/income attributable to:  
Owners of the company (1 890 898) 45 907
Non-controlling interest 71 017 33 839

 (1 819 881) 79 746

Continuing operations (1 880 261) 72 260
Discontinued operations (7 244) (24 111)

(1 887 505) 48 149

Basic and diluted earnings per share (cents)
(Loss)/Earnings (425.94) 10.85

Continuing operations (424.31) 16.28
Discontinued operations (1.63) (5.43)

Headline earnings per share (cents)
Earnings/(Loss) 33.34 13.45

Continuing operations 34.34 15.99
Discontinued operations (1.00) (2.54)

*	 Prior year restated for discontinued operations.

Summarised consolidated statement of profit and loss and 
comprehensive income
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Summarised consolidated statement of changes in equity

Equity 
owners
R’000

Non-controlling
interest

R’000

Total 
reserves

R’000

Group
Balance 31 March 2018 4 561 967 996 994 5 558 961
Profit 48 149 34 909 83 058
Other comprehensive loss – foreign currency translation reserve (2 242) (1 070) (3 312)
Share buyback (3 148) – (3 148)
Common control transaction (4 103) – (4 103)
Disposal of share interest – (26 509) (26 509)

Balance 31 March 2019 4 600 623 1 004 324 5 604 947
Adoption of IFRS 16 (6 026) – (6 026)

Opening balance restated 4 594 597 1 004 324 5 598 921
(Loss)/Profit (1 887 505) 72 637 (1 814 868)
Other comprehensive loss – foreign currency translation reserve (3 393) (1 620) (5 013)
Share buyback (5 843) – (5 843)
Disposal of share interest – 149 149
Dividends (80 236) – (80 236)

Balance 31 March 2020 2 617 620 1 075 490 3 693 110

Stated
capital
R’000

Treasury
shares
R’000

Other
reserves

R’000

Accumulated
loss

R’000

Group
Balance 31 March 2018 6 762 797 (10 870) (12 537) (2 177 423)
Profit – – – 48 149
Other comprehensive loss – foreign currency translation 
reserve

– – (2 242) –

Share buyback – (3 148) – –
Common control transaction – – (4 103) –
Disposal of share interest – – – –

Balance 31 March 2019 6 762 797 (14 018) (18 882) (2 129 274)
Adoption of IFRS 16 – – – (6 026)

Opening balance restated 6 762 797 (14 018) (18 882) (2 135 300)
(Loss)/Profit – – – (1 887 505)
Other comprehensive loss – foreign currency translation 
reserve

– – (3 393) –

Share buyback – (5 843) – –
Disposal of share interest – – – –
Dividends – – – (80 236)

Balance 31 March 2020 6 762 797 (19 861) (22 275) (4 103 041)
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Audited
31 March

2020
R’000

Audited
31 March

2019
R’000

Cash from operating activities
Cash flows from operating activities 341 060 294 659
Finance income 7 776 5 991
Finance costs (24 026) (31 168)
Taxes paid (30 100) (64 334)
Dividend paid (80 236) –

Net cash inflow from operating activities 214 474 205 148

Cash used in investing activities
Acquisition/development of property, plant and equipment (184 722) (99 561)

Development of owner-occupied properties (121 507) (28 760)
Acquisition of property, plant and equipment (63 215) (70 801)

Proceeds from sale of property, plant and equipment 330 6 222

Book value of assets disposed 656 8 753
Deficit on disposal (326) (2 531)

Movement in financial assets – (3 198)
Acquisition of subsidiary, net of cash acquired – (4 996)
Cash outflow from disposal of subsidiary 3 930  (8 751) 
Proceeds on disposal of investment – 14 275
Additions to intangible assets (2 675) (6 013)
Loans advanced to equity-accounting investees (1 556) (7 576)

Net cash used in investing activities (184 693) (109 598)

Cash from/(used in) financing activities
Repayment of borrowings (189 125) (267 180)
Borrowings raised 325 000 100 000
Principal paid on lease liabilities (15 377) –

Net cash from/(used in) financing activities 120 498 (167 180)

Net change in cash and cash equivalents 150 279 (71 630)
Cash and cash equivalents at the beginning of the year 45 444 116 656
Effect of movements in exchange rates on cash held (4 068) 418

Cash and cash equivalents at the end of the year 191 655 45 444

Cash and cash equivalents comprise the following:
Cash and cash equivalents 191 655 83 327

Bank balances 191 551 83 327
Cash in disposal group assets held for sale 104 –

Bank overdrafts – (37 883)

 191 655 45 444

Summarised consolidated statement of cash flows
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For the year ended 31 March 2020

Audited
Gross
R’000

Audited
Net

R’000

Earnings attributable to equity owners of the parent (1 887 505)
IAS 16 loss on disposal of plant and equipment 326 159
IAS 16 impairment of plant and equipment 2 361 1 151
IAS 36 impairment of goodwill 2 039 905 2 039 905
IFRS 10 loss on the change of control of subsidiary 4 187 2 834
IAS 28 remeasurements included in equity-accounted earnings (16 725) (8 785)

Headline earnings 147 759

For the year ended 31 March 2019

Audited
Gross

R’000

Audited
Net*

R’000

Earnings attributable to equity owners of the parent 48 149
IAS 16 gains on disposal of plant and equipment 2 531 1 233
IAS 16 impairment of plant and equipment 3 605 1 757
IAS 21 foreign currency translation reserve reclassified to profit or loss (1 005) (680)
IAS 28 impairment of associates and joint ventures (14 275) (9 663)
IAS 38 impairment of intangible assets 14 579 7 378

IAS 36 impairment of goodwill 16 604 11 239

IFRS 10 gain on the loss of control of a subsidiary 386 262

Headline earnings 59 675

*	 Prior year restated for discontinued operations.

Headline earnings
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Statistics per share

Audited
31 March

2020

Audited*
31 March

2019

Basic earnings (R’000)
(Loss)/Earnings (1 887 505)  48 149 

Continuing operations (1 880 261) 72 260
Discontinued operations (7 244) (24 111)

Headline earnings 147 759 59 675

Continuing operations 152 169 70 952
Discontinued operations (4 410) (11 277)

Basic and diluted earnings per share (cents)
(Loss)/Earnings (425.94) 10.85

Continuing operations (424.31) 16.28
Discontinued operations (1.63) (5.43)

Headline earnings per share (cents)
Earnings/(Loss) 33.34 13.45

Continuing operations 34.34 15.99
Discontinued operations (1.00) (2.54)

Weighted average number of shares in issue – 31 March (’000) 443 138 443 675

Issued shares as at 1 April (’000) 443 354 444 153
Effect of own shares held (’000) (216) (478)

Net number of shares in issue – 31 March (’000) 443 114 443 354

Number of shares in issue – 31 March (’000) 445 738 445 738
Number of treasury shares in issue – 31 March (’000) (2 624) (2 384)

*	 Prior year restated for discontinued operations.

During the year, the company entered into a share buyback from group employees who resigned, resulting in the buyback of  
239 465 (2019: 799 162) N ordinary shares. The share buyback transaction is accounted for as treasury shares in the statement 
of changes in equity.
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1.	 Basis of preparation and accounting policies
The results for the year ended 31 March 2020 have been prepared in accordance with International Financial Reporting 
Standards (IFRS), the disclosure requirements of International Accounting Standard (IAS) 34, the South African Institute of 
Chartered Accountants (SAICA) Financial Reporting Guides as issued by the Accounting Practices Committee, the requirements 
of the South African Companies Act, and the JSE Listings Requirements. The accounting policies applied by the group in the 
preparation of the reviewed summarised consolidated financial information are consistent with those applied by the group in 
its consolidated financial statements for the year ended 31 March 2019, except for the policies disclosed below. The impact 
identified on the financial results is presented below, based on management’s assessment of the new standards adopted. As 
required by the JSE Listings Requirements, the group reports headline earnings in accordance with Circular 1/2019: Headline 
Earnings as issued by SAICA. The financial information was prepared under the supervision of the FD, AS Lee, (CA)SA.

2.	 Significant accounting policies
Except as described below, the accounting policies applied in the summarised consolidated financial statements are the same 
as those applied in the group’s consolidated financial statements as at and for the year ended 31 March 2019.

The changes in accounting policies are also expected to be reflected in the group’s consolidated financial statements  
as at and for the year ended 31 March 2020.

Intangible assets

During the year the estimated total useful life for owned intangible assets has been revised. Management has revised the 
economic useful life for these items to 10 years as this best reflects the benefits that would be generated from the intangible 
assets. These intangibles were previously amortised based on sales. The net effect of the changes in the current financial year 
was an increase in amortisation expense of R10.5 million.

Leases 

The group adopted IFRS 16 from 1 April 2019 using the modified retrospective approach, with recognition of transitional 
adjustments on the date of initial application. Right-of-use assets were measured at the carrying value that would have resulted 
from IFRS 16 being applied from the commencement date of the leases, subject to the practical expedients noted. The group 
elected to apply the practical expedient to not reassess whether a contract is or contains a lease at the date of initial application. 
Contracts entered into before the transition date that were not identified as leases under IAS 17 and International Financial 
Reporting Interpretations Committee (IFRIC) 4 were not reassessed. The definition of a lease under IFRS 16 was applied only to 
contracts entered into or changed on or after 1 April 2019.

The group applied the following practical expedients when applying IFRS 16 to leases previously classified as operating leases 
under IAS 17:

•	 Apply a single discount rate to a portfolio of leases with reasonably similar characteristics;

•	 Exclude initial direct costs from the measurement of right-of-use assets at the date of initial application for leases where the 
right-of-use asset was determined as if IFRS 16 had been applied since the commencement date; and

•	 Apply the exemption not to recognise right-of-use assets and liabilities for leases with less than 12 months of lease term 
remaining as of the date of initial application.

The group has elected not to recognise right-of-use assets and lease liabilities for some leases of low-value assets based  
on the value of the underlying asset when new or for short-term leases with a lease term of 12 months or less.

On adoption of IFRS 16, the group recognised right-of-use assets and lease liabilities in relation to leases of property (office 
space), which had previously been classified as operating leases.

The lease liabilities were measured at the present value of the remaining lease payments, discounted using the group’s 
incremental borrowing rate of 9% as at 1 April 2019. The group’s incremental borrowing rate is the rate at which a similar 
borrowing could be obtained from an independent creditor under comparable terms and conditions. 

The following table presents the impact of adopting IFRS 16 on the statement of financial position as at 1 April 2019:

R’000

Right-of-use assets 43 820
Lease liabilities (52 284)
Lease smoothing accrual reversal 2 438
Restatement of retained earnings as at 1 April 2019 (6 026)

NOTES TO THE SUMMARISED 
CONSOLIDATED RESULTS
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2.	 Significant accounting policies continued
Included in profit or loss for the period is R13.8 million of depreciation on right-of-use assets and R3 million of finance costs 
on lease liabilities. Short-term leases included in other operating expenses and income for the period were R6.1 million.

The following table reconciles the minimum lease commitments disclosed in the group’s 31 March 2019 annual financial 
statements to the amount of lease liabilities recognised on 1 April 2019:

R’000

Minimum operating lease commitment at 31 March 2019 42 702
Revised additional lease commitments 34 902
Less: short-term leases not recognised under IFRS 16 (19 212)

Undiscounted lease payments 58 392
Less: effect of discounting using the incremental borrowing rate as at the date of initial application (6 108)

Lease liabilities recognised at 1 April 2019 52 284

3.	 Segment report
The group only has one operating segment, i.e. the media segment. The chief operating decision-maker, identified as an 
executive member of the board, considers the operations of the group at year-end as those of media only and therefore no 
separate disclosure for operating segments is required.

4.	 Discontinued operations
During the year ended 31 March 2020, a decision was made to close Crystal Brook Distribution and Niveus 13. Management 
decided to dispose of Jacana Media on 31 July 2019. The results of the operations were reclassified to discontinued operations 
in the statement of comprehensive income and in assets and liabilities of disposal groups held for sale in the statement of 
financial position.

Discontinued operations as disclosed in the statement of comprehensive income consist of the following:

Audited
31 March

2020
R’000

Audited*
31 March

2019
R’000

Revenue
Longkloof Limited Group – –
Silverline Three Sixty Proprietary Limited – 22 096
Coleske Artists Proprietary Limited – 1 312
Afrikaans is Groot Show Proprietary Limited – 777
Strika Entertainment Proprietary Limited – 39 542
Crystal Brook Distribution Proprietary Limited 706 4 268
Jacana Media Proprietary Limited 9 791 29 425
Niveus 13 Proprietary Limited 561 2 285

Total revenue 11 058 99 705

Loss from discontinued operations
Longkloof Limited Group (5 489) (1 392)
Silverline Three Sixty Proprietary Limited – (42 342)
Coleske Artists Proprietary Limited – (608)
Afrikaans is Groot Show Proprietary Limited – 2 392
Strika Entertainment Proprietary Limited – 7 392
Crystal Brook Distribution Limited (4 103) (2 000)
Jacana Media Proprietary Limited (1 508) 13
Niveus 13 Proprietary Limited 398 923

Total loss (10 702) (35 622)

*	 Prior year restated for discontinued operations.
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Notes to the summarised consolidated results continued

4.	 Discontinued operations continued
Disposal groups held for sale as disclosed in the statement of financial position consist of the following:

Property,
plant and

equipment
R’000

Intangible
assets and 

goodwill
R’000

Other
assets
R’000

Total
assets
R’000

Assets
31 March 2020, reviewed
Longkloof Limited Group – – 20 521 20 521
Niveus 13 Proprietary Limited – – 81 81
Crystal Brook Distribution Limited 4 1 417 1 985 3 406

Total assets 4 1 417 22 587 24 008

Assets
31 March 2019, audited
Longkloof Limited Group – – 6 342 6 342

Total assets – – 6 342 6 342

Financial
liabilities

R’000

Other
liabilities

R’000

Total
liabilities

R’000

Liabilities
31 March 2020, reviewed
Longkloof Limited Group – 1 385 1 385
Niveus 13 Proprietary Limited – 25 25
Crystal Brook Distribution Limited – 486 486

Total liabilities – 1 896 1 896

Liabilities
31 March 2019, audited
Longkloof Limited Group – 3 049 3 049

Total liabilities – 3 049 3 049
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4.	 Discontinued operations continued

Audited
31 March

2020
R’000

Sale of Jacana Media Proprietary Limited
Property, plant and equipment (1 385)
Other non-current assets (2 247)
Trade and other receivables (9 057)
Inventory (7 519)
Current income tax assets (25)
Cash and cash equivalents –
Trade and other payables 6 269
Bank overdrafts 1 699
Other current liabilities 3 996

Total net assets sold (8 269)

Non-controlling interests (149)
Deferred disposal proceeds 2 000
(Gain)/loss on disposal of subsidiary 4 187
Cash and cash equivalents disposed of (1 699)

Net cash inflow on disposal (3 930)

5.	 Revenue disaggregation

Audited
31 March

2020
R’000

Audited*
31 March

2019
R’000

Advertising revenue 1 735 497 1 649 345
Content sales 33 286 15 132
Facility income 325 478 294 967
Licence fees 411 899 396 811

Total revenue 2 506 160 2 356 255

The group’s revenue primary geographical market is South Africa.

Revenue disaggregated by pattern of revenue recognition

Group 

R’000 R’000 R’000 

31 March 2020
Revenue 

recognised over time
Revenue recognised

at a point in time Total
Advertising revenue  1 735 497  –  1 735 497 
Content sales  –  33 286  33 286 
Facility income  325 478  –  325 478 
Licence fees  411 899  –  411 899 

2 472 874  33 286 2 506 160 

31 March 2019
Revenue

recognised over time*
Revenue recognised

at a point in time* Total
Advertising revenue 1 649 345  – 1 649 345 
Content sales  – 15 132  15 132 
Facility income  294 967  –  294 967 
Licence fees  396 811  –  396 811 

2 341 123  15 132 2 356 255 

*	 Prior year restated for discontinued operations.
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Notes to the summarised consolidated results continued

6.	 Goodwill

Group

2020 
R’000 

2019 
R’000 

Arising on acquisition of shares in subsidiaries  182 143 2 222 048 
Reconciliation of goodwill
Opening balance 2 222 048 2 153 800 

– Cost 3 872 107 3 818 793 
– Accumulated impairment (1 650 059) (1 664 993)

Disposals – (8 076)

– Cost – (38 468)
– Accumulated impairment –  30 392 

Impairment (2 039 905) (16 604)
Reclassification from (to) assets held for sale –  91 782 

Carrying value at year-end  182 143 2 222 048

– Cost 3 872 107 3 872 107 
– Accumulated impairment (3 689 964) (1 650 059)

Impairment tests for goodwill
The eMedia Holdings group has three CGUs being eMedia Investments Proprietary Limited and its subsidiaries, Yired Proprietary 
Limited and Silverline Three Sixty Proprietary Limited (Media Films Service Proprietary Limited and Moonlighting Films Proprietary 
Limited). The group has performed impairment testing on the CGUs that contain goodwill. Goodwill acquired on acquisition of 
eMedia Investments Proprietary Limited and its subsidiaries was tested for impairment. The value of CGUs to which goodwill has 
been allocated has been determined based on value-in-use calculations using management-generated cash flow projections. The 
following were the principle assumptions, based on past experience, that were used to calculate the net present value of the CGU:

eMedia Investments Proprietary Limited and its subsidiaries

Group

2020 2019 

Discount rates: 16.5% to
20.10% 16.06%

Number of years: 5 years 5 years
Cost growth rate: 5 – 6% 4 – 6%
Long-term growth rate: 5 – 6% 4 – 6%

Goodwill was impaired in CGUs within the following subsidiaries in the current year:

•	 eMedia Investments Proprietary Limited and its subsidiaries (2020: R2 040 million; 2019: R16.6 million)

•	 Due to the COVID-19 pandemic and the subsequent loss of advertising revenue in some key industries such as fast foods, alcohol 
and the motor industry as well as the negative impact on the exchange rate, goodwill was impaired by R2 040 million as at  
31 March 2020, to its recoverable amount

The following assumptions were applied when reviewing goodwill impairment:

•	 Asset values were based on the carrying amounts for the financial period.

•	 Future expected profits were estimated using historical information and approved budgets extending to five years.

•	 Sales growths and gross margins were based on historical performance and known future prospects.

•	 Costs were assumed to grow in line with expansion and expected inflation.

•	 Cash flows were extended into perpetuity as management has no reason to believe that the group will not continue pass the 
budget period.

Discount rate sensitivity analysis
At year-end the group’s accumulated goodwill impairment amounted to R3 690 million (2019: R1 650 million). A change of 
0.25% in the discount rate would decrease profit or loss before tax by R2.3 million.
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7.	 Changes in comparatives
The results of discontinued operations have been separately disclosed on the face of the statement of comprehensive income.

8.	 Subsequent events
The COVID-19 pandemic is a serious public health threat, with severe implications for economic activity as social distancing and 
widespread closures are implemented to slow down the spread of the virus. Following the declaration of a national state of disaster 
on 15 March 2020 the virus gives rise to economic consequences and it is clear that Covid-19 conditions in South Africa existed 
at 31 March 2020. There were no other significant events subsequent to this reporting date that would require adjustment to the 
financial results as currently reported.

9.	 Related party transactions
During the year, in the ordinary course of business, certain companies within the group entered into transactions with one 
another. These intra-group transactions have been eliminated on consolidation. Transactions with Hosken Consolidated 
Investments Limited (HCI) (ultimate holding company), entities in which HCI has an interest, Remgro Limited (Remgro) 
(shareholder in eMedia Investments), and Venfin Media Investments Proprietary Limited (Venfin) (a wholly owned subsidiary 
of Remgro) are included in the following table:

Audited
31 March

2020
R’000

Audited
31 March

2019
R’000

Income/(expense) transaction values with related parties
HCI – management fees paid (17 741) (20 429)
Remgro – management fees paid (2 102) (2 002)
GRIPP Advisory – internal audit service fee (2 851) (2 538)

Balances owing (to)/by related parties
HCI – working capital loan (8 602) (8 602)
HCI Managerial Services Proprietary Limited (1 701) (1 747)
Venfin – loan relating to the acquisition of Longkloof Limited  (118 315) (156 605)
Cape Town Film Studios – associate loan 113 287 118 728
Dreamworld Management Company – associate loan 12 700 12 340
Employees of the group – loans relating to company shares held by employees 3 020 9 351

10.	Changes in directorate
No changes during the period.
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Auditor’s report
The consolidated annual financial statements have been audited by BDO South Africa Incorporated and its unqualified audit report 
on the comprehensive annual financial statements and the summarised annual financial statements is available for inspection at the 
registered office of the company and at www.emediaholdings.co.za.

Dividend to shareholders
The directors of eMedia Holdings have resolved to declare a final dividend for the year ended 31 March 2020 of 11 cents per share 
(2019: 8 cents). The dividend to shareholders relates to the ordinary shares (share code: EMH) and N ordinary shares (share code: 
EMN). The dividend will be subject to a local dividend withholding tax at a rate of 20%, which will result in a net interim dividend 
to those shareholders not exempt from paying dividend withholding tax of 8.80 cents per ordinary share and 11 cents per ordinary 
share for those shareholders who are exempt from dividend withholding tax. In terms of dividend withholding tax legislation, 
any dividend withholding tax amount due will be withheld and paid over to the South African Revenue Service by a nominee 
company, stockbroker or Central Securities Depository Participant (collectively regulated intermediary) on behalf of shareholders. 
All shareholders should declare their status to their regulated intermediary as they may qualify for a reduced dividend withholding 
tax rate or exemption. The salient dates for the payment of the dividend are as follows:

Last day to trade cum dividend 		  Monday, 15 June 2020
Commence trading ex dividend 		  Wednesday, 17 June 2020
Record date 				    Friday, 19 June 2020
Payment date 				    Monday, 22 June 2020

Share certificates may not be dematerialised or rematerialised between Wednesday, 17 June 2020 and Friday, 19 June 2020, both 
dates inclusive.

eMedia Holdings’ tax reference number is 9650/144/71/1. 

Signed for and on behalf of the board on 24 July 2020 by:

MKI Sherrif 	 AS Lee
Chief executive officer	 Financial director

Notes to the summarised consolidated results continued
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NOTICE IS HEREBY GIVEN that the annual general 
meeting (AGM) of the company will be held on Thursday, 
15 October 2020 at 10:00 at the offices of Hosken 
Consolidated Investments Limited, Suite 801, 76 Regent Road, 
Sea Point, 8005. Registration will start at 08:30.

This document is available in English only. The proceedings at 
the meeting will be conducted in English. 

General instructions and information
The board of directors of the company (the board) 
determined, in accordance with section 59 of the Companies 
Act, 71 of 2008, as amended (Companies Act) that the record 
date for the purpose of determining when persons must 
be recorded as shareholders in the securities register of the 
company in order to be entitled to receive notice of the AGM 
is Friday, 24 July 2020. The board determined that the record 
date for purposes of determining which shareholders of the 
company are entitled to participate in and vote at the AGM 
is Friday, 9 October 2020 with the last day to trade being 
Tuesday, 6 October 2020. Accordingly, only shareholders who 
are registered in the securities register of the company on 
Friday, 9 October 2020 will be entitled to participate in and 
vote at the AGM. 

All shareholders are encouraged to attend, speak and vote 
at the AGM and are entitled to appoint a proxy to attend, 
speak and vote at the meeting in place of the shareholder. 
The proxy duly appointed to act on behalf of a shareholder, 
need not also be a shareholder of the company. In order to 
facilitate proceedings at the AGM, shareholders intending 
to appoint a proxy are requested to do so as soon as is 
reasonably practical.

If you hold certificated shares (i.e. you have not 
dematerialised your shares in the company) or are registered 
as an own name dematerialised shareholder (i.e. you have 
specifically instructed your Central Securities Depository 
Participant (CSDP) to hold your shares in your own name on 
the company’s sub-register), then: 

•	 you may attend and vote at the AGM; alternatively; 

•	 you may appoint one or more proxies (who need not be 
shareholders of the company) to represent you at the AGM 
by completing the attached form of proxy and returning 
it to the office of the transfer secretaries (Computershare 
Investor Services Proprietary Limited, 15 Biermann Avenue, 
Rosebank 2196, Private Bag X9000, Saxonwold, 2132) or 
emailed to: proxy@computershare.co.za, to be received by 
no later than 10:00 on Wednesday,14 October 2020 for 
administrative purposes, or delivering such form by hand 
thereafter to the company secretary, before the proxy 

NOTICE OF ANNUAL 
GENERAL MEETING 
FOR THE YEAR ENDED 31 MARCH 2020

exercises any rights of the shareholder at the meeting; 
and/or

•	 you may participate in the AGM by way of electronic 
participation as stipulated in this notice of AGM (notice). 

Please note that if you own dematerialised shares (i.e. have 
replaced the paper share certificates representing the shares 
with electronic records of ownership under the JSE Limited’s 
(JSE) electronic settlement system, Share Transactions 
Totally Electronic (STRATE)) held through a CSDP or broker 
(or their nominee) and are not registered as an own name 
dematerialised shareholder, then you are not a registered 
shareholder of the company, your CSDP or broker (or their 
nominee) would be. Accordingly, in these circumstances, 
subject to the mandate between yourself and your CSDP or 
broker, as the case may be: 

•	 if you wish to participate in the AGM (either being 
physically present at the meeting or by way of electronic 
participation), you must contact your CSDP or broker, 
as the case may be, and obtain the relevant letter of 
representation from it; alternatively 

•	 if you are unable to attend the AGM but wish to be 
represented at the meeting, you must contact your CSDP 
or broker, as the case may be, and furnish it with your 
voting instructions in respect of the AGM and/or request it 
to appoint a proxy. You must not complete the attached 
form of proxy. The instructions must be provided in 
accordance with the mandate between yourself and your 
CSDP or broker, as the case may be, within the time period 
required by your CSDP or broker, as the case may be.

CSDPs, brokers or their nominees, as the case may be, 
recorded in the company’s sub-register as holders of 
dematerialised shares held on behalf of an investor/
beneficial owner in terms of STRATE should, when authorised 
in terms of their mandate or instructed to do so by the 
person on behalf of whom they hold dematerialised shares, 
vote by either appointing a duly authorised representative 
to attend and vote at the AGM or by completing the 
attached form of proxy in accordance with the instructions 
thereon and returning it to the office of the company’s 
transfer secretaries (Computershare Investor Services 
Proprietary Limited, 15 Biermann Avenue, Rosebank 2196, 
Private Bag X9000, Saxonwold, 2132) or emailed to: 
proxy@computershare.co.za to be received by 10:00 on 
Wednesday, 14 October 2020 for administrative purposes, 
or delivering such form by hand thereafter to the company 
secretary, before the proxy exercises any rights of the 
shareholder at the meeting. In order to facilitate proceedings 
at the AGM, shareholders intending to appoint a proxy are 
requested to do so as soon as is reasonably practical.
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Notice of annual general meeting continued

In accordance with section 63(1) of the Companies Act, 
participants at the AGM will be required to provide proof of 
identification to the reasonable satisfaction of the chairperson 
of the AGM and must accordingly provide a copy of their 
identity document, passport or driver’s licence at the AGM for 
verification. 

Shareholders of the company that are companies, that wish 
to participate in the AGM, may authorise any person to act as 
their representative at the AGM.

Please note that the company intends to make provision for 
shareholders of the company, or their proxies, to participate 
in the AGM by way of video conference in Johannesburg. 
Should you wish to participate in the AGM by way of video 
conference as aforesaid, you are required to give notice of 
such proposed participation to the company at its registered 
office or at the office of the transfer secretaries by no later 
than 10:00 on Tuesday, 13 October 2020. In order for the 
notice to be valid, it must be accompanied by the following: 

•	 If the shareholder is an individual, a certified copy of his 
identity document and/or passport; 

•	 If the shareholder is not an individual, a certified copy of 
the resolution adopted by the relevant entity authorising 
the representative to represent the shareholder at the 
annual general meeting and a certified copy of the 
authorised representative’s identity document and/or 
passport; and

•	 A valid e-mail address and/or facsimile number for the 
purpose of receiving details of the video conference facility 
that will be made available. 

Upon receipt of the aforesaid notice and documents, the 
company shall use its reasonable endeavours to notify you of 
the relevant details of the video conference facilities available 
in Johannesburg at which you can participate in the AGM by 
way of electronic communication.

Voting at the AGM 
On a show of hands, every shareholder present in person 
(or by way of electronic participation) or represented by 
proxy at the AGM and entitled to vote, shall have only one 
vote irrespective of the number of shares such shareholder 
holds. On a poll, shareholders present in person (or by way of 
electronic participation) or represented by proxy at the AGM 
and entitled to vote, shall be entitled to one vote per ordinary 
share held by such shareholder. 

Unless otherwise specifically provided in this notice of AGM, 
for any of the ordinary resolutions to be adopted, 50% of the 
voting rights plus one vote exercised on each such ordinary 

resolution must be exercised in favour thereof. For any special 
resolutions to be adopted, at least 75% of the voting rights 
exercised on each special resolution must be exercised in 
favour thereof. 

Details of directors, shareholders, share capital and analysis 
of shareholders, no-change statement and directors’ 
responsibility statement are described below.

The integrated annual report of which this notice forms part, 
provides details of the directors and management of the 
company, including:

•	 brief CVs of the directors nominated for re-election on 
page 8;

•	 the major shareholders of the company on page 15;

•	 the directors’ interests in securities on page 18; and

•	 the share capital of the company in note 16 of the annual 
financial statements (available on www.emediaholdings.co.za) 
and an analysis of shareholders on pages 16 and 17.

No-change statement
Other than the facts and developments reported on in 
the integrated annual report, there have been no material 
changes to the company and its subsidiaries’ (the group) 
financial or trading position, nor are there any legal or 
arbitration proceedings that may materially affect the 
financial position of the group between the signature date of 
the audit report and the date of this notice.

Directors’ responsibility statement
The directors, whose names appear on pages 8 and 9 of this 
report, collectively and individually, accept full responsibility 
for the accuracy of the information given in this notice and 
certify that, to the best of their knowledge and belief, there 
are no facts that have been omitted which would make 
any statement in this notice false or misleading, and that 
all reasonable enquiries to ascertain such facts have been 
made and that the integrated annual report and this notice 
contain all information required by the Listings Requirements 
of the JSE. 

Purpose 
The purpose of the AGM is to transact the business set out 
in the agenda below, and to consider and, if approved, to 
pass with or without modification, the following ordinary and 
special resolutions, in the manner required by the company’s 
memorandum of incorporation (MOI) and the Companies Act, 
as read with the JSE Listings Requirements. 
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Agenda

1.	 Presentation of the audited annual 
financial statements of the company, 
including the reports of the directors, 
external auditor and the audit and 
risk committee, for the year ended 
31 March 2020

	 In terms of the Companies Act, the audited annual 
financial statements of the company (including 
the reports of the directors and the audit and risk 
committee) for the year ended 31 March 2020 
as approved by the board will be presented to the 
shareholders of the company. 

	 A summary of the audited annual financial statements 
of the group is set out on pages 49 to 57 of the 
integrated annual report, of which this notice forms 
part. This summary is not exhaustive and the complete 
annual financial statements of the group should be read 
in their entirety for a full appreciation of their contents. 
The complete audited annual financial statements of 
the group, including the unmodified audit opinion, are 
available on the company’s website at  
www.emediaholdings.co.za.

	 Alternatively, shareholders of the company may request 
and obtain a copy of the complete annual financial 
statements of the group in person, at no charge, at the 
registered office of eMedia Holdings (5 Summit Road, 
Dunkeld West, Hyde Park, 2196) during office hours.

2.	 Presentation of social and ethics 
committee report

	 In accordance with Regulation 43 of the Companies 
Regulations, 2011, the company’s social and ethics 
committee report for the financial year ended 
31 March 2020, prepared and approved by the 
company’s social and ethics committee and set out on 
page 33 of the integrated annual report, of which this 
notice forms part, will be presented to the shareholders 
of the company. Any specific questions to the social 
and ethics committee may be sent to the company 
secretary prior to the AGM.

3.	 Ordinary resolution number 1 (1.1 
to 1.3): Retirement and re-election 
of directors 

3.1.	 Ordinary resolution number 1.1: Re-election 
of L Govender as director

	 “Resolved that L Govender be and is hereby re-elected 
as a director of the company.” 

3.2.	 Ordinary resolution number 1.2: Re-election 
of TG Govender as director

	 “Resolved that TG Govender be and is hereby  
re-elected as a director of the company.” 

3.3.	 Ordinary resolution number 1.3: Re-election 
of Y Shaik as director

	 “Resolved that Y Shaik be and is hereby re-elected as 
a director of the company.” 

Explanatory note

L Govender, TG Govender and Y Shaik (the directors) 
retire as directors in accordance with the company’s 
MOI and the JSE Listings Requirements but, being 
eligible, each offer themselves for re-election as a 
director of the company. 

The board has considered the proposed re-election 
of the above directors and recommends that they be 
re-elected as directors of the company. Brief CVs of the 
members are on pages 8 and 9 of the integrated annual 
report, of which this notice forms part.

The reason for ordinary resolution numbers 1.1 to 1.3 
is to propose the re-election of the directors who have 
retired as directors in accordance with the company’s 
MOI and JSE Listings Requirements. These elections will 
be conducted by a series of separate votes in respect of 
each candidate. Accordingly, shareholders are requested 
to consider and, if deemed fit, to re-elect the directors by 
way of passing the ordinary resolutions set out above. 

4.	 Ordinary resolution number 2:  
Reappointment of auditor

“Resolved that BDO South Africa Incorporated 
and Kathryn Luck, as designated auditor, is hereby 
appointed as the auditor to the company for the 
ensuing year.”

Explanatory note

In terms of the Companies Act, the company, being a 
public company, must have its financial results audited 
and such auditor of the company must each year at 
the company’s AGM be appointed or reappointed, 
as the case may be, as an external auditor. The 
company’s current external auditor is BDO South 
Africa Incorporated, which has indicated that K Luck 
who is a director of the firm and a registered auditor 
and accredited with the JSE in accordance with the 
JSE Listings Requirements will undertake the audit. 

The company’s audit and risk committee has 
recommended that BDO South Africa Incorporated 
be reappointed as the auditor of the company, for the 
ensuing year and to note that the individual registered 
auditor who will undertake the audit during the financial 
year ending 31 March 2021 is K Luck.
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5.	 Ordinary resolution number 3 
	 (3.1 to 3.3): Reappointment of 

the members of the audit and risk 
committee of the company

5.1.	 Ordinary resolution number 3.1: 
Reappointment of L Govender as member 

	 of the audit and risk committee

“Resolved that L Govender be and is hereby reappointed 
to the audit and risk committee of the company.” 

5.2.	 Ordinary resolution number 3.2: 
Reappointment of VE Mphande as member 

	 of the audit and risk committee

“Resolved that VE Mphande be and is hereby 
reappointed to the audit and risk committee of the 
company.” 

5.3.	 Ordinary resolution number 3.3: 
Reappointment of RD Watson as member 

	 of the audit and risk committee

“Resolved that RD Watson be and is hereby reappointed 
to the audit and risk committee of the company.” 

Explanatory note

In terms of the Companies Act, at each AGM an audit 
committee comprising at least three members must be 
elected. It is proposed that the following independent 
non-executive directors be elected as members of 
the audit and risk committee for the ensuing year. 
The board has considered the proposed appointment 
of L Govender, VE Mphande and RD Watson and 
recommends that they be reappointed to the audit 
and risk committee. The appointment of each member 
of the audit and risk committee will be voted on 
separately.

The reappointment of L Govender to the audit and 
risk committee is subject to the approval of ordinary 
resolutions 1.1 above.

Brief CVs of the members are on pages 8 and 9 of the 
integrated annual report, of which this notice of AGM 
forms part.

6.	 Ordinary resolution number 4: General 
authority over authorised but unissued 
shares

“Resolved that, as required by the company’s MOI 
and subject to the provisions of the Companies Act 
and the JSE Listings Requirements, the authorised but 
unissued shares in the company be and are hereby 
placed under the control of the directors, subject to 
the provisions of the Companies Act, the MOI and the 
JSE Listings Requirements, as presently constituted 

and which may be amended from time to time, and 
provided that such authority may not, in the aggregate, 
in any one financial year, exceed 5%, being 3 190 512 
ordinary shares and 18 977 164 N ordinary shares, of 
the aggregate number of shares of the relevant class 
of shares in issue (excluding treasury shares), and such 
authority to endure until the next AGM of the company 
(whereupon this authority shall lapse, unless it is 
renewed at the aforementioned AGM), provided that it 
shall not extend beyond 15 (fifteen) months of the date 
of this meeting until the next AGM.”

Explanatory note

In terms of the company’s MOI, read with the JSE 
Listings Requirements, the shareholders of the company 
may authorise the directors to, inter alia, issue any 
authorised but unissued ordinary shares and/or grant 
options over them on such terms and conditions and to 
such persons whether they be shareholders or not, as 
the directors in their discretion deem fit.

7.	 Non-binding advisory votes: Advisory 
endorsement of the remuneration 
policy and implementation report 

7.1.	 Non-binding advisory vote 1: Company’s 
remuneration policy

“Resolved, by way of a non-binding advisory vote, 
that the company’s remuneration policy, as set out in 
Appendix 2 to this notice of annual general meeting, be 
and is hereby endorsed.” 

7.2.	 Non-binding advisory vote 2: Company’s 
implementation report on the remuneration 
policy

“Resolved, by way of a non-binding advisory vote, that 
the company’s implementation report in respect of the 
remuneration policy, as set out in Appendix 2 to this 
notice of AGM, be and is hereby endorsed.” 

Explanatory note

The reason for non-binding advisory votes 1 and 2 is 
that in terms of Part 5.4, principle 14 (recommended 
practice 37) of King IV the company’s remuneration 
policy and implementation report should be tabled 
to shareholders for separate non-binding advisory 
votes at the AGM. This vote enables shareholders 
to express their views on the remuneration policies 
adopted and on their implementation. Furthermore, 
King IV recommends that the remuneration policy 
should record the measures that the board commits 
to in the event that either the remuneration policy or 
the implementation report, or both, have been voted 
against by 25% (twenty-five percent) or more of the 
voting rights exercised by shareholders. 
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The shareholders are requested to separately endorse 
the company's remuneration policy on page 31 and the 
implementation report on page31 in the remuneration 
report, by way of separate non-binding advisory votes.

8.	 Special resolution number 1: General 
authority to issue ordinary shares, 
options and convertible securities 
for cash

“Resolved that, subject to the passing of ordinary 
resolution number 4, the provisions of the Companies 
Act and the provisions of the JSE Listings Requirements, 
the directors be and are hereby authorised to allot and 
issue shares of the company (or to issue options or 
convertible securities convertible into ordinary shares) 
for cash to such person or persons, on such terms 
and conditions as they may deem fit, subject to the 
following:

•	 The securities shall be of a class already in issue, or 
convertible into a class already in issue;

•	 The securities shall be issued to public shareholders 
as defined in the JSE Listings Requirements and 
not to related parties as defined in the JSE Listings 
Requirements;

•	 Ordinary shares which are the subject of general 
issues for cash, in the aggregate, may not exceed 
5% (five percent) of the company’s relevant number 
of ordinary shares in issue as at the date of this 
notice, constituting 3 190 512;

•	 Any number of ordinary shares issued under the 
authority must be deducted from the number of 
ordinary shares authorised immediately above;

•	 The maximum discount at which the shares may be 
issued shall be 10% (ten percent) of the weighted 
average traded price of the shares of the company 
over the 30 (thirty) business days prior to the date 
that the price of the issue is determined or agreed 
by the directors of the company; and

•	 The company shall publish such announcements 
(if any) as may be required by the JSE Listings 
Requirements pursuant to the issue of shares under 
this authority.

Requirements pursuant to the issue of shares under this 
authority and the authority hereby granted will be valid 
until the company’s next AGM provided that it will not 
extend beyond 15 (fifteen) months from the date on 
which this resolution is passed.”

Explanatory note

In terms of ordinary resolution number 4, the 
shareholders authorise the directors to allot and 
issue a portion of the authorised but unissued shares, 
as the directors in their discretion think fit. The 
existing general authority to issue shares for cash 
granted by the shareholders at the previous AGM, 
held on 12 September 2019, will expire at this AGM, 
unless renewed. The authority will be subject to the 
provisions of the Companies Act and the JSE Listings 
Requirements.

The aggregate number of ordinary shares capable of 
being allotted and issued for cash are limited as set out 
in the resolution. The directors consider it advantageous 
to renew this authority to enable the company to take 
advantage of any business opportunity that may arise 
in future.

9.	 Special resolution number 2: 
Approval of annual fees to be paid 
to non-executive directors

“To approve that, for the period 1 October 2019 
until the date of the next AGM of the company, the 
remuneration payable to non-executive directors of the 
company for their services as directors is as follows:”

Type of fee

Current fee
(excl VAT)

R’000 

New 
proposed fee 

(excl VAT) 
R’000

Non-executive director 132.6 139.2

Member – audit and risk 
committee 52.4 55

Member – remuneration 
committee 49.4 51.9

Member – social and 
ethics committee Nil Nil

Explanatory note

In terms of section 66(8) of the Companies Act, the 
company may pay remuneration to its directors for 
their services as directors. In terms of section 66(9) of 
the Companies Act the remuneration may only be paid 
to directors for their services as directors in accordance 
with a special resolution approved by the holders during 
the previous 2 (two) years.



eMedia Holdings integrated annual report 202064

Notice of annual general meeting continued

10.	 Special resolution number 3: General 
authority to repurchase company 
shares

“Resolved that the company hereby approves, as a 
general approval contemplated in paragraph 5.72 
of Section 5 of the JSE Listings Requirements, the 
repurchase by the company or any of its subsidiaries 
from time to time of the issued ordinary shares of the 
company, upon such terms and conditions and in such 
amounts as the directors of the company may from 
time to time determine, but subject to the MOI, the 
provisions of the Companies Act and the JSE Listings 
Requirements, as presently constituted and which 
may be amended from time to time, and provided 
further that: 

•	 acquisitions by the company and its subsidiaries 
of shares in the capital of the company in terms of 
this general authority to repurchase shares may not, 
in the aggregate, exceed in any one financial year 
20% of the company’s issued share capital of the 
class of the repurchased shares from the date of 
the grant of this general authority. As at the date of 
this notice, 20% of the company’s issued ordinary 
share capital (net of treasury shares) amounts to 
58 000 000 ordinary shares; 

•	 any such repurchase shall be effected through the 
order book operated by the JSE trading system, 
without any prior understanding or arrangement 
between the company and the counterparty; 

•	 the company (or any subsidiary) is authorised to do 
so in terms of its MOI; 

•	 this general authority shall only be valid until the 
company’s next AGM, provided that it shall not 
extend beyond 15 months from the date of passing 
of this special resolution; 

•	 in determining the price at which the company’s 
shares are repurchased by the company or its 
subsidiaries in terms of this general authority, the 
maximum premium at which such shares may be 
acquired may not be greater than 10% above the 
weighted average of the market price at which such 
shares are traded on the JSE for the five business 
days immediately preceding the date the repurchase 
transaction is effected; 

•	 at any point in time, the company may only appoint 
one agent to effect any repurchase(s) on the 
company’s behalf; 

•	 the company or its subsidiaries may not repurchase 
shares during a prohibited period as defined in 
paragraph 3.67 of the JSE Listings Requirements 
unless there is a repurchase programme in place and 
the dates and quantities of shares to be repurchased 
during the relevant period are fixed and full details 

thereof have been submitted to the JSE in writing 
prior to commencement of the prohibited period. 
The company must instruct an independent third 
party, which makes its investment decisions in 
relation to the company’s securities independently 
of, and uninfluenced by, the company, prior to the 
commencement of the prohibited period to execute 
the repurchase programme submitted to the JSE; 

•	 an announcement will be published on the Stock 
Exchange News Service (SENS) as soon as the 
company and/or its subsidiaries has/have acquired 
shares in terms of this authority constituting, on a 
cumulative basis, 3% of the initial number of shares 
of the class of shares in issue at the time that this 
general authority is granted by shareholders, and 
each time the company acquires a further 3% of the 
initial number thereafter, which announcement(s) 
shall contain full details of such repurchases as 
required in terms of the JSE Listings Requirements; 
and

•	 a repurchase shall only be effected if the board has 
at the time of the repurchase passed a resolution 
authorising the repurchase in terms of sections 48 
and 46 of the Companies Act and it reasonably 
appears that the company and its subsidiaries have 
satisfied the solvency and liquidity test and that, 
since the test was performed, there have been no 
material changes to the financial position of the 
company and its subsidiaries.” 

Explanatory note

The reason for special resolution number 3 is to grant 
the directors of the company and/or subsidiaries of the 
company a general authority in terms of the Companies 
Act and the JSE Listings Requirements to acquire 
the company’s ordinary shares, subject to the terms 
and conditions set out in the special resolution. The 
directors require that such general authority should be 
implemented in order to facilitate the repurchase of the 
company’s ordinary shares in circumstances where the 
directors consider this to be appropriate and in the best 
interests of the company and its shareholders. 

Directors’ statement

Pursuant to and in terms of the JSE Listings 
Requirements, the board of the company hereby 
states that: 

•	 it is the board’s intention to utilise the general 
authority to acquire shares in the company if at 
some future date the cash resources of the company 
are in excess of its requirements and the opportunity 
presents itself to do so during the year, which 
the board deems to be in the best interest of the 
company and its shareholders, taking prevailing 
marketing conditions and other factors into account; 
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•	 in determining the method by which the company 
intends to acquire its shares, the maximum number 
of shares to be acquired and the date on which 
such repurchase will take place, the directors of the 
company will only make the repurchase if at the time 
of the repurchase they are of the opinion that the 
following conditions have been and will be met: 

>> The company and the group will be able to pay 
their debts for a period of 12 months after the 
date of this notice; 

>> The assets of the company and the group are 
to be in excess of the liabilities of the company 
and group for a period of 12 months after the 
date of this notice (for this purpose the assets 
and liabilities are recognised and measured in 
accordance with the accounting policies used 
in the audited financial statements for the year 
ended 31 March 2020);

>> The share capital and reserves of the company 
and the group will be adequate for ordinary 
business purposes for a period of 12 months after 
the date of this notice; 

>> The working capital of the company and the 
group are adequate for ordinary business 
purposes for a period of 12 months after the 
date of approval of this notice; and

>> Resolution being passed by the board that it 
authorised the repurchase of shares, that the 
company and its subsidiaries have passed the 
solvency and liquidity test and that since the 
test was performed there have been no material 
changes to the financial position of the group. 

The authority granted in terms of this special resolution 
number 3 is limited to paragraph 5.72(a), (c), (d) and 
paragraph 5.68 of the JSE Listings Requirements.

The following additional information, some of which 
may appear elsewhere in the integrated annual report 
of which this notice forms part, is provided in terms 
of the JSE Listings Requirements for purposes of this 
general authority:

•	 Major beneficial shareholders – pages 15 and 16 
of the integrated annual report of which this notice 
forms part;

•	 Share capital of the company – page 15 of the 
integrated annual report of which this notice forms 
part; and

•	 Material changes – there have been no material 
changes in the financial or trading position of 
eMedia and its subsidiaries between 31 March 2019 
and the date of this notice.

11.	 Special resolution number 4: 
Shareholders’ general authorisation 
of financial assistance

“Resolved that, to the extent required by sections 44 
and 45 of the Companies Act, the board may, subject 
to compliance with the requirements of the company’s 
MOI and the Companies Act, each as presently 
constituted and as amended from time to time, 
authorise the company to provide direct or indirect 
financial assistance by way of a loan, guarantee, the 
provision of security or otherwise, to; 

11.1.	any person for the purpose of, or in connection with, the 
subscription of any option, or any securities, issued or to 
be issued by the company or a related or inter-related 
company, or for the purchase of any securities of the 
company or a related or inter-related company; and/or

11.2.	any of its present or future subsidiaries and/or any other 
company or corporation that is or becomes related to 
or inter-related with the company for any purpose or in 
connection with any matter; and/or

11.3.	any of the present or future directors or prescribed 
officers (or any person related to any of them or to 
any company or entity related or inter-related to any 
of them), or to any other person who is or may be 
a participant in any of the eMedia group employee 
option schemes, current or future employee share plans 
or other incentive schemes, or any share scheme trust 
or other entity facilitating any such scheme, for the 
purpose of, or in connection with, the subscription for 
any option, or any securities, issued or to be issued by 
the company or a related or inter-related company 
or entity or for the purchase of any securities of the 
company or a related or inter-related company, where 
such financial assistance is provided in terms of any 
such plan or scheme that does not constitute an 
employee share scheme that satisfies the requirements 
of section 97 of the Companies Act.

The financial assistance may be provided at any time 
during the period commencing on the date of the 
adoption of this resolution and ending two years after 
such date.”

Explanatory note

As part of the normal conduct of the business of 
the company and its subsidiaries from time to time, 
the company, where necessary, provides financial 
assistance to its related and inter-related companies 
and entities (as contemplated in the Companies Act) 
including the provision of guarantees and other forms 
of security to third parties which provide funding to 
the company’s subsidiaries, whether by way of loans, 
subscribing for shares (including preference shares) 
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or otherwise. In the circumstances and in order to 
ensure that, among other things, the company and 
its subsidiaries and other related and inter-related 
companies and entities continue to have access to, and 
are able to appropriately structure their financing for 
purposes of funding their corporate and working capital 
requirements, it is necessary that the company obtains 
the approval of shareholders in terms of this special 
resolution number 4. 

The company may furthermore wish to provide financial 
assistance to its subsidiaries and other related and inter-
related companies and corporations including pursuant 
to the company’s employee and other share schemes.

Sections 44 and 45 of the Companies Act provide that 
the financial assistance required can only be provided 
pursuant to a special resolution of the shareholders, 
adopted within the previous two years, which resolution 
must have approved such financial assistance either 
for the specific recipient or generally for a category 
of potential recipients (and the specific recipient 
falls within that category), and the directors must be 
satisfied that: 

•	 immediately after providing the financial assistance, 
the company will satisfy the solvency and liquidity 
test as defined in section 4 of the Companies Act; 
and 

•	 the terms under which the financial assistance is 
proposed to be given are fair and reasonable to 
the company.

The passing of this special resolution number 4 will 
have the effect of authorising the company to provide 
direct or indirect financial assistance in accordance with 
sections 44 and 45 of the Companies Act, for a period 
of two years after the adoption of this resolution. 

12.	 Ordinary resolution number 5: 
Directors’ authority to implement 
company resolutions

“Resolved that each and every director of the company 
be and is hereby authorised to do all such things and 
sign all such documents as may be necessary for or 
incidental to the implementation of the resolutions 
passed at this meeting.”

13.	 To transact such other business which 
may be transacted at an AGM 

By order of the board 

HCI Managerial Services Proprietary Limited

24 July 2020
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eMedia Holdings Limited

(Incorporated in the Republic of South Africa) (Registration number 1968/011249/06)
Ordinary shares (share code: EMH IZIN: ZAE000208898) N-ordinary shares (share code: EMN IZIN: ZAE000209524)
(“eMedia Holdings” or “the company” or “the Group”)

I/We, _________________________________________________________________________________________  (name in full) 

of address ________________________________________________________________________________________________

being a registered holder of _ _________________________________________________________________  ordinary shares and

_____________________________________________________________________________ N-ordinary shares in the company, 

hereby appoint

1. _________________________________________________________________________________________  or failing him/her

2. _________________________________________________________________________________________  or failing him/her

3. _________________________________________________________________________________________  or failing him/her

the chairperson of the meeting, as my/our proxy to vote for me/us and on my/our behalf at the annual general meeting of the 
company to be held at 10h00 on 15 October 2020 at the offices of HCI, Suite 801, 76 Regent Road, Sea Point, 8005, Cape Town and 
at any adjournment thereof as follows

RESOLUTION DESCRIPTION FOR AGAINST ABSTAIN

Appointment of directors

Ordinary Resolution 1.1 Re-election of director: L Govender 

Ordinary Resolution 1.2 Re-election of director: TG Govender 

Ordinary Resolution 1.3 Re-election of director: Y Shaik

Ordinary Resolution 2 Reappointment of auditors: BDO South Africa Incorporated

Appointment of audit committee

Ordinary Resolution 3.1 Reappointment of audit committee member: L Govender

Ordinary Resolution 3.2 Reappointment of audit committee member: VE Mphande

Ordinary Resolution 3.3 Reappointment of audit committee member: RD Watson

Ordinary Resolution 4 General authority over authorised but unissued shares

Ordinary Resolution 5 Directors’ authority to implement Company resolutions

NON-BINDING RESOLUTIONS

Non-binding Resolution 
Vote 1

Advisory endorsement of remuneration policy

Non-binding Resolution 
Vote 2

Advisory endorsement of remuneration implementation 
report

SPECIAL RESOLUTIONS

Special Resolution 1 General authority to issue shares, options and convertible 
securities for cash

Special Resolution 2 Approval of annual fees to be paid to non-executive directors

Special Resolution 3 General authority to repurchase company shares

Special Resolution 4 Shareholders’ general authorisation of financial assistance

Indicate instructions to proxy by way of a cross (X) in the space provided above (100 votes per ordinary share and one vote per 
N-ordinary share).

Unless otherwise instructed my proxy may vote as he/she thinks fit.

Signed this _ ______________________________________________  day of _ ____________________________________  2020.

Signature _ _______________________________________________________________________________________________  

Assisted by me (where applicable) _ ____________________________________________________________________________

FORM OF PROXY
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1.	 A form of proxy is only to be completed by those 
shareholders who are:

•	 holding shares in certificated form; or

•	 recorded in the sub-register in dematerialised electronic form 
in “own name”.

2.	 If you have already dematerialised your shares through a 
Central Securities Depository Participant (“CSDP”) or broker, 
other than with “own name” registration, and wish to attend 
the annual general meeting, you must request your CSDP  
or broker to provide you with a letter of representation or 
you must instruct your CSDP or broker to vote by way of 
proxy on your behalf in terms of the agreement entered  
into by yourself and the CSDP or broker.

3.	 A shareholder entitled to attend and vote at the meeting is 
entitled to appoint an individual as a proxy, who need not 
be a shareholder of the company, to attend, participate in 
and vote at a shareholders’ meeting on the shareholder’s 
behalf, and may appoint more than one proxy to exercise 
voting rights attached to different securities held by the 
shareholder.

4.	 The proxy may delegate his/her authority to act on the 
shareholder’s behalf to another person, subject to any 
restriction set out in this proxy form.

5.	 Every person present and entitled to vote at the meeting as 
a shareholder or as a proxy or as a representative of a body 
corporate shall, on a show of hands, have one vote only, 
irrespective of the number of shares such a person holds or 
represents, but in the event of a poll, a shareholder shall be 
entitled to that proportion of the total votes in the company 
which aggregate amount of the nominal value of the shares 
held by such shareholder bears to the aggregate amount of 
the nominal value of all shares issued by the company.

6.	 Please insert the relevant number of shares/votes and 
indicate with an X in the appropriate spaces on the face 
thereof, how you wish your votes to be cast. If you return 
this form duly signed without specific directions, the proxy 
will vote or abstain from voting at his/her discretion.

7.	 A deletion of any printed details and the completion of any 
blank space/s need not be signed or initialled. Any alteration 
must be initialled.

8.	 The chairperson of the annual general meeting shall be 
entitled to decline to accept the authority of the signatory 
under a power of attorney, or on behalf of a company, 
unless the power of attorney or authority is produced.

9.	 The signatory may insert the name of any person/s that the 
signatory wishes to appoint as his/her proxy, in the blank 
space/s provided for that purpose.

10.	When there are joint holders of shares and if more than one 
such joint holder be present or represented, then the person 
whose name stands first in the register in respect of such 
shares or his/her proxy, as the case may be, shall alone be 
entitled to vote in respect thereof.

11.	A minor should be assisted by his parents or legal guardian 
unless the relevant documents establishing his legal capacity 
are produced.

12.	The completion and lodging of this proxy form will not 
preclude the signatory from attending the annual general 

meeting and speaking and voting in person thereat to the 
exclusion of any proxy appointed in terms hereof should 
such signatory wish to do so.

13.	A shareholder’s instructions must be indicated by the 
insertion of a cross, or where applicable, the relevant number 
of votes exercisable by the shareholder, in the appropriate 
box of this proxy form.

14.	If the signatory does not indicate how he/she wishes to vote 
in the appropriate place/s on the face hereof in respect of 
the resolution, his/her proxy shall be entitled to vote as he/
she deems fit in respect of the resolutions.

15.	 If the shareholding is not indicated on the proxy form, the 
proxy will be deemed to be authorised to vote the total 
shareholding.

16.	The chairman of the general meeting may reject or accept 
any proxy form which is completed other than in accordance 
with these instructions, provided that he is satisfied as to the 
manner in which a shareholder wishes to vote.

17.	The appointment of the proxy or proxies will be suspended 
at any time and to the extent that the shareholder chooses 
to act directly and in person in the exercise of any of the 
shareholder’s rights as a shareholder at the annual general 
meeting.

18.	The appointment of your proxy is revocable unless you 
expressly state otherwise in this proxy form. As the 
appointment of the proxy is revocable, the shareholder may 
revoke the proxy appointment by (i) cancelling it in writing, 
or making a later inconsistent appointment of a proxy and 
(ii) delivering a copy of the revocation instrument to the 
proxy, and to the company. Please note the revocation of 
a proxy appointment constitutes a complete and final 
cancellation of the shareholder’s proxy’s authority to act on 
the shareholder’s behalf as of the later of (i) the date stated 
in the revocation instrument, if any, or (ii) the date on which 
the revocation instrument was delivered to the company 
and the proxy as aforesaid.

19.	 If the proxy form has been delivered to the company, as 
long as that appointment remains in effect, any notice that 
is required by the Companies Act or the company’s 
memorandum of incorporation to be delivered by the 
company to the shareholder will be delivered by the 
company to the shareholder or the shareholder’s proxy or 
proxies, if the shareholder has directed the company to do 
so in writing and paid a reasonable fee charged by the 
company for doing so.

20.	The appointment of the proxy remains valid only until the 
end of the relevant meeting or any adjournment or 
postponement thereof or for a period of one year, whichever 
is shortest, unless it is revoked by the shareholder before 
then on the basis set out above.

21.	Forms of proxy must be returned by the shareholders 
concerned to the registered office of the company or the 
transfer secretaries, Computershare Investor Services 
Proprietary Limited, Rosebank Towers, 15 Biermann Avenue, 
Rosebank, 2196 (Private Bag X9000, Saxonwold, 2132) 
or emailed to: proxy@computershare.co.za so as to be 
received, for administrative purposes, by no later than 10h00 
on 14 October 2020.

NOTES TO FORM OF PROXY



eMedia Holdings integrated annual report 2020 69

eMedia Holdings Limited
The company’s shares are listed under the media sector of the 
JSE Limited.

Company registration number
1968/011249/06 (Incorporated in the Republic of South Africa)

JSE share codes
Ordinary Shares: EMH IZIN: ZAE000208898
N-ordinary Shares: EMN IZIN: ZAE000209524

Registered office
5 Summit Road, Dunkeld West, Hyde Park, Johannesburg, 2196
Private Bag X9944, Sandton, 2146

Directors
JA Copelyn* (chairperson)
MKI Sherrif (CEO)  
AS Lee (FD)
TG Govender*  
Y Shaik*
VE Mphande*^  
L Govender*^  
RD Watson*^

*Non-executive. 

^Independent.

Company secretary
HCI Managerial Services Proprietary Limited

Transfer secretaries
Computershare Investor Services Proprietary Limited  
Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196

Private Bag X9000, Saxonwold, 2132

CORPORATE INFORMATION
Auditor
BDO South Africa Incorporated
Practice Number: 905526
Wanderers Office, Park 52 Corlett Drive
Illovo, 2196

Private Bag X10046 Sandton, 2146

Banker
Standard Bank of South Africa

Sponsor
Investec Bank Limited

100 Grayston Drive
Sandton, Sandown, 2196

Website
www.emediaholdings.co.za
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