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eMedia Holdings Limited (“eMedia Holdings”) presents this 
Integrated Annual Report for the year ended 31 March 2018. This 
report aims to provide stakeholders with a comprehensive overview 
of the Group, highlighting its fi nancial performance and its social, 
environmental and economic impact during this period.

As eMedia Holdings is a JSE-listed company, the board and 
management prescribe to the principles of integrated reporting, 
which guide the Group as it provides insight into all the business 
practices that have a material infl uence on the Group’s long-term 
sustainability and value. 

REPORTING GUIDELINES

The extracted fi nancial information from eMedia Holdings’ audited 
annual fi nancial statements for the year ended 31 March 2018 has 
been quoted correctly in the Integrated Annual Report.

In an effort to enhance the value of the information provided by this 
report, over the next two years the Group intends to closely align 
this integrated report with the latest King IV Report on Governance 
in South Africa (“King IV”). The updated guidelines aim to give an 
even greater insight into an organisation’s value creation process, 
focusing on transparency.

Future reports will detail the Group’s use of the six capitals; 
fi nancial capital, manufactured capital, intellectual capital, human 
capital, social and relationship capital and natural capital and how 
it leverages these capitals to create value for stakeholders.

This report aligns with the requirements of the International Financial 
Reporting Standards (“IFRS”), the Companies Act of South Africa, 
2008 (as amended) (“the Act”), and the Johannesburg Stock 
Exchange’s listings requirements.

ASSURANCE

The summarised fi nancial statements included in this report are 
extracted from those audited by independent auditors, Grant 
Thornton Johannesburg Partnership. The broad-based black 
economic empowerment information in the sustainability report has 
been verifi ed by Empowerdex. The carbon footprint information for 
the Carbon Disclosure Project was compiled with the assistance of 
IBIS Consulting.

FORWARD-LOOKING STATEMENTS

This report contains certain forward-looking statements which 
relate to the fi nancial position and the operations of the Group 
and its underlying investments. These statements by their nature 
involve risk and uncertainty as they relate to events and depend on 
circumstances that may occur in the future. These forward-looking 
statements have not been reviewed or reported on by the Group’s 
independent auditors.

We welcome any feedback and queries related to the 
information presented in this report. Please send an email to 
info@emediaholdings.co.za with your comments and questions.

The directors collectively confi rm that they have reviewed the 
content of this report and believe that it fairly represents the 
integrated performance of the Group and addresses all the material 
issues that are relevant for key stakeholders.

This Integrated Annual Report was approved by the eMedia 
Holdings board on 25 July 2018.

ABOUT THIS REPORT    
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GRANNY

VIDEO FOOTAGE
Some of the information presented in this report is supported by 
video footage. You can access this footage by clicking the links (if 
you are viewing the digital version of this report) or scanning the 

QR codes using your smartphone or tablet.

You can download a free QR code reader by visiting the Google 
Play Store (Android) or the Apple App Store (iOS).
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WHO WE ARE    

OUR BUSINESS PHILOSOPHY
Through focused and ethical management of its assets, the Group 
strives to create long term value for all of its stakeholders through 
the broadcast of local and international entertainment programming 
as well as news and information programming. A multi-channel 
and multi-platform strategy enables the Group to provide valuable 
advertising opportunities for marketers.

Our goal is to provide shareholders with a return on their investment, 
while empowering citizens through job creation and adding value 
to the communities we operate in. This is refl ected in the integrated 
way in which we measure our success as a group. As a media 
group, we have the privilege of being able to use our technology, 
infrastructure and platforms to assist South African businesses 
and non-profi t organisations.

   

As we navigate the ever-changing media landscape we seek 
innovative and creative solutions to the business challenges facing 
the Group while complying with all relevant regulatory and legal 
requirements, practicing good governance and being responsible 
corporate citizens.

OWNERSHIP

eMedia Holdings owns a 67.69% stake in eMedia Investments. 
The balance of eMedia Investments’ shares are held by Venfi n 
Media Beleggings Proprietary Limited (“Venfi n”). 

eMedia Holding’s major shareholder is the JSE-listed Hosken 
Consolidated Investments (“HCI”). HCI is a black empowerment 
investment holding company which counts the South African 
Clothing and Textile Workers’ Union (“SACTWU”) as its major 
shareholder. With over 100 000 workers, SACTWU is the largest 
trade union in the clothing, textile, leather and footwear industry 
in the world. HCI is mandated to create long term value for these 
workers, by investing in the local economy, and empowering and 
enriching the lives of South Africans in a sustainable manner.

The Group’s main asset is a controlling stake in South African-
based media group eMedia Investments Proprietary Limited 
(“eMedia Investments”). eMedia Investments has a number of 
core assets in the television and radio broadcasting sector, with 
additional assets in the content, properties and facilities sectors.

eMedia Investments continues to be a signifi cant media player 
in Southern Africa and the rest of the continent with infl uential 
independent broadcasters that reach millions of people. 

e.tv, South Africa’s fi rst and only free-to-air privately-owned 
commercial television station, continues to garner a signifi cant 
share of the free-to-air audience. The channel’s reach extends 
beyond our borders in the form of eAfrica, a repackaged version of 
the channel, which is broadcast across the continent. The success 
of e.tv has also spawned a number of spin-off entertainment 
channels which sit on the DStv, Openview and DTT platforms.

eSat.tv operates the 24-hour eNews Channel Africa (“eNCA”), 
which is available on DStv and has consistently commanded more 
than 50% of the available news audience. eNCA also boasts an 
impressive online offering, which includes a mobile app and a 
responsive website.

Platco Digital operates Openview, a free-to-air satellite television 
platform, which broadcasts a number of channels, including e.tv’s 
multichannel offering; eMovies, eMovies Extra, eExtra, eBella and 
eToonz.

The company’s content division consists of a handful of companies
that have interests in the publishing, content creation and 
distribution, music and events industries. Our properties and 
facilities division is primarily concerned with providing appropriate 
solutions for media companies. Companies like Media Film 
Service, the Cape Town Film Studios and Moonlighting Films 
have continued to facilitate some of the world’s leading fi lms, 
commercials and television series.

In line with its strategic decision to invest in its core broadcasting 
and content-focused operations, the Group has continued to exit 
non-core operations during the period under review.
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OUR COMPANIES   

e.tv  | eSat.tv  |  Platco Digital  
Yired (YFM)  

CONTENT

BROADCASTING

Jacana Media  |  Strika Entertainment
Crystal Brook Distribution

PROPERTIES AND FACILITIES
Silverline360 

- Refinery Post Production, Media Film Service, MovieMart Sales & 
Consumables, Silverline Studios, Moonlighting Films, Searle Street Post Production 

and Reel Pay TV

Cape Town Film Studios  |  Sasani Africa | Sabido Properties
Dreamworld Management Company
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GROUP FINANCIAL AND PERFORMANCE HIGHLIGHTS 

2012 2013 2014 2015 2016 2017 2018

Ordinary shares

High Cents  1 200  1 540  3 200  1 980  1 460  1 200   769 

Low Cents   710   860  1 160  1 360   786   633   262 

At year end Cents  1 190  1 200  2 000  1 450   950   769   300 

N-Ordinary shares

High Cents  1 150  1 450  3 150  1 910  1 250   665   640 

Low Cents   720   960  1 200  1 090   434   362   250 

At year-end Cents  1 110  1 200  1 740  1 090   590   550   273 

2012 2013 2014 2015 2016 2017 2018

Average '000   70 340   68 531   88 401   412 400   439 408   445 359   444 481 

At year-end '000   70 371   68 289   118 694   431 821   445 738   444 597   444 152 

HEADLINE EARNINGS/(LOSS) PER SHARE 

DIVIDEND PER SHARE  

SHARE PRICE PER SHARE

SHARES IN ISSUE (NET OF TREASURY)   

2012 2013 2014 2015 2016 2017 2018

Cents  2 010  2 010  2 200  1 406  1 369  1 384  1 027 

Cents  -    -   -    -    -    -    -   

Restated*

2012 2013 2014 2015 2016 2017 2018

Cents  209,00 29,00  (1,20)  41,07  7,33  22,01  (2,81)

R000's  146 736  20 040  (1 077)  169 378  32 199  98 039  (12 477)

* Prior year restated due to discontinuing operations

NET ASSET CARRYING VALUE PER SHARE AFTER TREASURY SHARES
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PERFORMANCE HIGHLIGHTS 

Restated*

2018 % Change 2017

Revenue R'000  2 196 250 -4,6  2 303 112 

EBITDA R'000   178 159 -56,0   404 876 

(Loss)/profit before tax R'000  (1 570 560) -918,4   191 915 

Headline (loss)/earnings R'000  ( 12 477) -112,7   98 039 

Headline (loss)/earnings per share Cents  (2,81) -112,8  22,01 

Headline earnings per share - continuing operations Cents  0,03 -99,8  18,35 

Net asset carrying value per share Cents  1 027 -25,8  1 384 

HEADLINE EARNINGS (R'000) NET ASSET CARRYING VALUE PER SHARE 
AFTER TREASURY SHARES (CENTS)

*2017 restated due to discontinuined operations reclassified.
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John Copelyn joined HCI as chief executive officer in 1997. From 1974 he was general secretary 
of various unions in the clothing and textiles industries before becoming a member of the first 
democratic parliament of the Republic of South Africa in 1994. He is chairperson of Tsogo Sun 
Holdings (“Tsogo”), Deneb Investments Limited (“Deneb”), Niveus Investments Limited (“Niveus”), 
the Hospitality Property Fund and the HCI Foundation. He was appointed to the eMedia Holdings 
board, then known as Seardel Investment Corporation Limited (“Seardel”), in May 2005.

(CHAIRPERSON) 
BA HONS, BPROC

NON-EXECUTIVE CHAIRPERSON

JOHN COPELYN [67]

André van der Veen was appointed chief executive officer of eMedia Holdings in November 2017. 
He served on the board of Tsogo from 2006 to 2012 and was a director of the HCI group from 
2006 to 2009. Currently, he is also the non-executive chairman of HCI Coal, and a non-executive 
director of Niveus and La Concorde Holdings. He was appointed to the eMedia Holdings board 
in November 2017.

Kevin Govender joined HCI in 1997 and was appointed chief financial officer in 2001. He served 
as the acting chief executive officer of eMedia Holdings and eMedia Investments from 2014 to 
2017. He also serves on the boards of Deneb and  Hosken Passenger Logistics and Rail Limited 
(“HPL&R”). He was appointed to the eMedia Holdings (then Seardel) board in October 2008.

Loganathan Govender manages his own auditing firm practice in Durban, which is one of South 
Africa’s oldest black-owned auditing practices. He also serves on the board of HPL&R. He was 
appointed to the eMedia Holdings board in April 2015.

Velaphi Mphande is the chairman of HCI .He was the marketing director of Viamax Fleet Solutions, 
a subsidiary of Transnet, before joining Vukani Gaming Corporation as chief executive officer, until 
2010.  He serves on the boards of eMedia Investments, Tsogo and HCI Coal. He also consults 
for various companies in the gambling industry. He was appointed to the eMedia Holdings board 
in December 2014.

Rachel Watson has 33 years’ operational experience within the clothing industry as a trade union 
representative and national media officer. She currently holds the position of station manager at a 
local community radio broadcaster. She also serves on the boards of Deneb, Niveus and HCI. She 
was appointed to the eMedia Holdings (then Seardel) board in August 2009.

ANDRÉ VAN DER VEEN [47] 

T G (KEVIN) GOVENDER [47] 

LOGANATHAN GOVENDER [70]

VELAPHI MPHANDE [60]

RACHEL WATSON [59] 

(CHIEF EXECUTIVE OFFICER) 
CA(SA), CFA, ACMA

EXECUTIVE

Antonio Lee is the financial director of eMedia Holdings and chief financial officer of eMedia 
Investments. He has over 15 years’ post article experience, including over 10 years’ experience in 
the media sector. He was appointed to the eMedia Holdings board in December 2014.

ANTONIO LEE [45] 
(FINANCIAL DIRECTOR)
BCOM (ACC), PGDA, CA (SA)

EXECUTIVE

BCOM HONS, BCOMPT HONS

NON-EXECUTIVE

Yunis Shaik was appointed to the board of HCI in August 2005 as an independent non-executive 
director and appointed as executive director in 2014.  Prior to his appointment at HCI in 2014, 
Yunis was an attorney of the High Court and served as an acting judge in the Labour Court. He 
is a former deputy general secretary of the Southern African Clothing and Textile Workers Union 
and served as a senior commissioner to the CCMA in KwaZulu-Natal.   He is a director of Deneb, 
Niveus and Tsogo and chairman of HPL&R. He was appointed to the eMedia Holdings board in 
July 2018.

YUNIS SHAIK [59] 
B.PROC
NON-EXECUTIVE

BCOM, CTA, CA (SA)

LEAD INDEPENDENT NON-EXECUTIVE

INDEPENDENT NON-EXECUTIVE

INDEPENDENT NON-EXECUTIVE

DIRECTORS' PROFILE   
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CHIEF EXECUTIVE OFFICER’S REPORT    

The group will increase its content investment in the Openview 
platform during 2019 and recently announced that it will launch 
a news channel on Openview during the last quarter of 2018. In 
addition an Afrikaans block of programming, including news and 
current affairs, will also be launched in the fi rst half of the new 
fi nancial year. While these programmes and channels will be loss 
making in the beginning, they are part of the content that is required 
to promote set-top box uptake and viewership. Openview currently 
attracts about 3,5% of the television audience in South Africa and 
break-even is estimated to be in the region of 6%.
 
eNCA continues to be the most watched 24-hour news channel in 
the country with over 49.82% of the market share. As mentioned, 
the amount received from MultiChoice has reduced from this year, 
however costs are being well controlled in this entity. 

Certain of the Group’s other subsidiaries have performed satisfactorily 
for the year. These include Sasani Africa and Strika Entertainment, 
while other assets have underperformed but shown improvement 
towards the latter part of the fi nancial year. Management continues 
to review non-core and peripheral business and will exit these 
businesses when opportunities present themselves. 

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 fl exibility and is part of our plan to address the 
challenges of the impending digital migration transition. We continue 
to engage government on their DTT and DTH plans and we are 
pleased that the new minister of communications has adopted an 
open mind and pragmatic approach to the conversion to digital 
broadcasting. We are optimistic that the department, under her 
leadership, will manage this transition effectively and choose plans 
that will enable the transition to happen as expeditiously as possible 
while limiting the cost thereof to the fi scus and industry participants.

Long-standing chairperson John Copelyn intends to resign as 
chair of eMedia Holdings and as non-executive director of eMedia 
Investments with effect from the end of October 2018.  He will 
remain on the board of eMedia Holdings as a non-executive director.

André van der Veen 
Chief Executive Offi cer
25 July 2018

The Group ended the period with a loss for the year from continued 
operations of R1 599 million compared to a profi t in the prior year of 
R112 million. Included in the loss for the current year is the impairment 
of goodwill of R1 501 million relating to the goodwill recognised 
upon the acquisition of eMedia Investments Proprietary Limited. 
Also included in the loss is the impairment of goodwill of subsidiary 
Coleske Artists of R31 million and an impairment of the investment 
in an associate company, Da Vinci Media, of R64 million. EBITDA for 
the Group ended on R178 million compared to R405 million in the 
prior year, a 56% decrease year-on-year. Headline earnings for the 
Group amounted to a loss of R12.5 million compared to a profi t of 
R98 million in the prior year. 

The only asset of the Group is a 67.69% interest in eMedia 
Investments, the company that owns e.tv, eNCA and Openview. 

Tough trading conditions continued for the free-to-air broadcasting 
industry with advertising revenue remaining fl at. Despite this, the 
Group showed an increase of 5% in advertising revenue from 
R1 505 million to R1 573 million. The results were also impacted 
by the new MultiChoice agreement with eMedia Investments. In this 
regard, licence fee revenue was cut substantially in the current year. 
In addition, the Group continued to invest in the Openview platform 
which remains loss making. 

e.tv’s share of broadcast audience remains under pressure mostly 
due to the popularity of local dramas commissioned by the SABC. 
The group has implemented various schedule changes including 
the launch of an additional local drama in April 2018. While the 
SABC commissions a substantial amount of local programming, at 
much higher cost than equivalent international content, our ability 
to commission additional local dramas is limited by our production 
budget and profi tability. Our schedule will remain under pressure 
while the SABC continues to operate under a subsidised regime, 
however we are confi dent that our current schedule should arrest 
any signifi cant decline. 

The reduction in the movie slots, and a detailed analysis of the movie 
inventory, necessitated a once-off write-down of the movie inventory 
of R68.8 million. This is included in programming costs and other 
cost of sales which has shown an 11% increase year-on-year. A new 
revenue and content acquisition system was implemented to ensure 
better content acquisition in future. 

Openview (inclusive of the e.tv multi-channel business) earned 
advertising revenue of R60 million and incurred content costs 
of R173 million. Operating costs, including retail subsidies of 
R74 million amounted to R255 million. The net operating loss of 
Openview amounted to R366.6 million (R394.5 million in 2017). 
Openview set-top box activations continue to grow at an average 
of 35 000 per month. At the end of the period, a total of 1 149 217 
(778 493 in 2017) boxes have been activated and a total of R74 million 
(R99 million in 2017) has been spent on retail subsidies. The SES-5 
satellite contract was terminated in December. 

challenges of the impending digital migration transition. We continue 
to engage government on their DTT and DTH plans and we are to engage government on their DTT and DTH plans and we are 
pleased that the new minister of communications has adopted an 
open mind and pragmatic approach to the conversion to digital 

that will enable the transition to happen as expeditiously as possible 
while limiting the cost thereof to the fi scus and industry participants.

Long-standing chairperson John Copelyn intends to resign as 
chair of eMedia Holdings and as non-executive director of eMedia 

Group with strategic fl exibility and is part of our plan to address the 
challenges of the impending digital migration transition. We continue 
to engage government on their DTT and DTH plans and we are 
pleased that the new minister of communications has adopted an 
open mind and pragmatic approach to the conversion to digital 
broadcasting. We are optimistic that the department, under her 
leadership, will manage this transition effectively and choose plans 
that will enable the transition to happen as expeditiously as possible 
while limiting the cost thereof to the fi scus and industry participants.

Long-standing chairperson John Copelyn intends to resign as 
chair of eMedia Holdings and as non-executive director of eMedia 
Investments with effect from the end of October 2018.  He will 
remain on the board of eMedia Holdings as a non-executive director.

André van der Veen André van der Veen 

strategic alternatives. Our investment in Openview provides the 
Group with strategic fl exibility and is part of our plan to address the 
challenges of the impending digital migration transition. We continue 

pleased that the new minister of communications has adopted an 
open mind and pragmatic approach to the conversion to digital 
broadcasting. We are optimistic that the department, under her 
leadership, will manage this transition effectively and choose plans 
that will enable the transition to happen as expeditiously as possible 
while limiting the cost thereof to the fi scus and industry participants.

Long-standing chairperson John Copelyn intends to resign as 
chair of eMedia Holdings and as non-executive director of eMedia 
Investments with effect from the end of October 2018.  He will 
remain on the board of eMedia Holdings as a non-executive director.

25 July 2018
Chief Executive Offi cer

(778 493 in 2017) boxes have been activated and a total of R74 million 

Group with strategic fl exibility and is part of our plan to address the 
challenges of the impending digital migration transition. We continue 
to engage government on their DTT and DTH plans and we are 
pleased that the new minister of communications has adopted an 
open mind and pragmatic approach to the conversion to digital 
broadcasting. We are optimistic that the department, under her 
leadership, will manage this transition effectively and choose plans 
that will enable the transition to happen as expeditiously as possible 
while limiting the cost thereof to the fi scus and industry participants.

Long-standing chairperson John Copelyn intends to resign as 
chair of eMedia Holdings and as non-executive director of eMedia 
Investments with effect from the end of October 2018.  He will 
remain on the board of eMedia Holdings as a non-executive director.

25 July 2018

challenges of the impending digital migration transition. We continue 
to engage government on their DTT and DTH plans and we are 
pleased that the new minister of communications has adopted an 

leadership, will manage this transition effectively and choose plans 
that will enable the transition to happen as expeditiously as possible 

to engage government on their DTT and DTH plans and we are 
pleased that the new minister of communications has adopted an 
open mind and pragmatic approach to the conversion to digital 

eMedia Holdings Integrated Annual Report 2018   09



e.tv, South Africa’s only independent free-to-air entertainment and 
current affairs television channel, is well-known for its strong local 
and international programming. 

Despite its share of the broadcast audience remaining under 
signifi cant pressure throughout the year, e.tv has seen a year-on-
year increase in many areas of its programming line-up. The early 
international prime-time block, weekdays from 17h00-18h00, 
increased year-on-year across all target markets by 6.5%.   

Local daily dramas Scandal! and Rhythm City are still the top 
performing programmes on the channel and continue to build 
audiences. Rhythm City (weekdays at 19h00) increased its audience 
share against all adults by 3%. Similarly, Scandal! (weekdays at 
19h30) increased its audience share against all adults by 5%. 

The key e.tv weekend movie slots are increasingly coming under 
pressure due to counter-scheduling. The Sunday slot faces strong 
competition from local productions on other channels.

The free-to-air audience’s appetite for local drama necessitated a 
signifi cant investment in a new local production during this fi nancial 
year. In December 2017, e.tv commissioned a daily drama series, 
Imbewu: The Seed. The series is set and produced in KwaZulu-
Natal, contributing to the development of the television industry 
in the province and creating jobs in the sector. Imbewu: The Seed 
started airing on e.tv in April 2018 (weekdays at 21h30).

e.tv 

The early international prime-time 
block increased year-on-year 

across all target markets by 6.5%.

Natal, contributing to the development of the television industry 
Imbewu: The Seed 
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In October 2013, e.tv launched its multi-channel offering 
on Platco Digital’s free-to-air satellite television platform 
Openview. In order to broaden the viewership base, the 
multi-channel offering (eExtra, eMovies, eMovies Extra, and 
eToonz) was launched on the DStv platform in May 2017. 

Continued investment in content during the period April 
2017 to March 2018 has seen significant growth across 
the e-branded channels. The two movie channels, eMovies 
and eMovies Extra, have performed well. The introduction 
of new movie titles being premiered on these channels has 
enhanced the offering for movie lovers. 

September 2017 saw the rebranding of the e.tv entertainment 
channels. All the channels are now visually aligned with the 
red e.tv brand. The e multi-channels continue to add new 
and entertaining programmes which appeal to a broad 
range of South African audiences. 

The Openview offering was further enhanced with the 
introduction of Kwesé Free Sports and the launch of eBella, 
a female-skewed drama and reality channel produced by 
the e.tv multi-channel business. eBella was launched on 
Openview and DStv in March 2018.

Openview is South Africa’s fastest-growing satellite television 
platform. Openview set-top box activations grew at an 
average of 35 000 per month. As at 31 March 2018, a total 
of 1 149 217 (778 493 in 2017) boxes have been activated.

eMedia Investments  will continue to invest in premium local 
and international entertainment as well as news content to 
strengthen and grow the number of Openview activations.  

South Africa’s first free-to-air satellite television news 
channel, OpenNews will launch on Openview in the last 
quarter of 2018.  OpenNews will offer viewers an integrated 
news channel combining short format news, onscreen 
information and links with selected social media platforms 
like Twitter and Instagram, and a proprietary app.   

Further investment in content will see the launch of a two-
hour block of Afrikaans programming on eExtra and the 
introduction of new lifestyle and entertainment channels on 
Openview.

To enhance the Openview viewer experience, Platco Digital 
is investing in the development of the functionality of the set-
top box. New functionality will be launched in the second 
half of 2018.

Platco Digital continues to subsidise set-top boxes which 
has assisted the company in keeping a low retail price.

e.tv MULTI-CHANNEL AND 
OPENVIEW

eMedia Holdings Integrated Annual Report 2018   11
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eSat.tv produces eNCA, South Africa’s most watched 24-
hour television news channel and the country’s premier 
independent supplier of television news. eSat.tv also offers 
daily live news bulletins in English on e.tv and in Afrikaans 
on kykNET (on DStv).  

During the 2018 fi nancial year, eSat.tv consolidated its 
leading position in the television news market. eNCA’s 
audience hit a peak of 54% of the pay-TV news market, with 
a year-on-year growth in average viewership of 12% and a 
49.82% average market share for the year. 

eNCA celebrates its tenth anniversary in 2018.  To celebrate 
this milestone, and in anticipation of a more competitive 
24-hour news environment, eNCA’s studios are being 
upgraded technically and aesthetically. The structure of the 
editorial teams is being aligned with international norms and 
standards, creating strong show identities for the channel. 

e.tv’s 20h00 news bulletin achieved an average viewership 
of 863 000, a 2% growth on the previous fi scal.

Our Afrikaans offering continued an upward trajectory 
with 67,6% growth, making it the most-watched Afrikaans 
bulletin on the DStv platform.

eNCA.com makes the eSat.tv news offering platform-
agnostic, engaging viewers online through its desktop 
website, mobile apps and services, and catering to the 
public’s need for immediate and breaking news on multiple 
platforms. eNCA’s online and social media presence has 
continued to grow. eNCA.com achieved 2.8 million unique 
browsers in March 2018, up 600 000 unique browsers 
year-on-year. The channel’s Twitter account, @eNCA, has 
1.5 million followers, up 461 000 from the previous year. 

With signifi cant and exciting developments expected to 
roll out over the next year, eSat.tv remains committed to 
retaining institutional knowledge and enhancing its expertise 
as it endeavours to deliver world-class independent news 
with no fear and no favour.

eSat.tv (eNCA)
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Listed below is an analysis of shareholding extracted from the register of ordinary and N-ordinary shares at 
31 March 2018.

RANGE OF UNITS

BENEFICIAL SHAREHOLDERS HOLDING 5% OR MORE OF ORDINARY SHARES

BENEFICIAL SHAREHOLDERS HOLDING 5% OR MORE OF N-ORDINARY SHARES

Ordinary shares

SHARE RANGE
NUMBER

OF SHAREHOLDERS
% 

OF SHAREHOLDERS
NUMBER 

OF SHARES
% 

OF ISSUED CAPITAL

1 – 1 000 694 70.17 93 555 0.15

1 001 – 5 000 146 14.76 411 835 0.65

5 001 – 50 000 113 11.43 1 625 153 2.55

50 001 – 100 000 10 1.01 699 803 1.10

100 001 and over 26 2.63 60 979 898 95.56

989 100.00 63 810 244 100.00

N-Ordinary shares

1 – 1 000 537 56.70 93 517 0.02

1 001 – 5 000 169 17.85 459 773 0.12

5 001 – 50 000 186 19.64 2 629 110 0.69

50 001 – 100 000 14 1.48 958 310 0.25

100 001 and over 41 4.33 377 786 649 98,92

947 100.00 381 927 359 100.00

Shareholder No. of Shares % Of Issued Capital

Fulela Trade and Invest 81 Proprietary Limited 49 760 381 77,98

49 760 381 77,98

Shareholder No of Shares % Of Issued Capital

HCI Invest 6 Holdco Proprietary Limited 323 330 485 84,66

323 330 485 84,66

SHAREHOLDER SNAPSHOT 
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DISTRIBUTION OF SHAREHOLDERS

Ordinary shares

DISTRIBUTION OF 
SHAREHOLDERS

NUMBER
OF SHAREHOLDERS

% 
OF SHAREHOLDERS

NUMBER 
OF SHARES

% 
OF ISSUED CAPITAL

Bank 4 0.41 710 149 1.11

Broker 1 0.10 1 0.01

Close Corporation 19 1.92 2 247 942 3.52

Individual 884 89.38 6 678 945 10.47

Investment Company 18 1.82 1 864 201 2.92

Pension Fund 3 0.30 8 510 0.01

Private Company 17 1.72 49 984 428 78.33

Public Company 6 0.61 700 297 1.10

Trust 37 3.74 1 615 771 2.53

989 100.00 63,810,244 100.00

N-Ordinary shares

Banks 6 0.63 3 214 797 0.84

Close Corporation 23 2.43 7 096 214 1.86

Individual 833 87.96 38 318 949 10.03

Investment Company 15 1.58 1 765 398 0.46

Pension Fund 1 0.11 18 600 0.01

Private Company 19 2.01 324 788 372 85.04

Public Company 9 0.95 1 245 350 0.33

Trust 41 4.33 5 479 679 1.43

947 100.00 381 927 359 100.00 

STOCK EXCHANGE PERFORMANCE FOR ORDINARY SHARES

Total number of shares traded   (000’s)   2 378 

Total value of shares traded   (R’000)   15 223

Market price per share      

- Closing    (cents)   300

- High     (cents)   769

- Low     (cents)   262
 

Market capitalisation    (R’000)   191 430 

STOCK EXCHANGE PERFORMANCE FOR N-ORDINARY SHARES

Total number of shares traded   (000’s)   6 707

Total value of shares traded   (R’000)   33 797

Market price per share      

- Closing     (cents)   273

- High     (cents)   640

- Low     (cents)   250

Market capitalisation    (R’000)   1 042 661 

SHAREHOLDERS’ DIARY
Financial year end        March
Annual general meeting        October 

Reports
- Preliminary report       May
- Integrated Annual Report      July
- Annual financial statements     July
- Interim report (for six months ended 30 September)         November
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FOR THE YEAR ENDED 31 MARCH 2018 
DIRECTORS' INTEREST IN SHARES

 
2018

Number
of shares

%

 
2017

Number
of shares

%

Direct 196 588 0,3 -  -   

Indirect 3 879 586 6,1 3 305 289 5,2

 
2018

Number
of shares

%

 
2017

Number
of shares

%

Direct  47 644 0,0  47 644 0,0

Indirect 17 283 674 4,5 14 725 164 3,9

At the year-end the directors (including their family interests) were directly or indirectly interested in the company's issued shares as 
follows:        

There have been no material changes to the date of this report.

Direct Indirect

2018 2017 2018 2017

TG Govender - -  132 407  137 385 

A van der Veen 196 588 - - - 

AS Lee - - - - 

JA Copelyn - - 3 747 179 3 167 904 

VE Mphande - - - - 

L Govender - - - - 

RD Watson - - - - 

Direct Indirect

2018 2017 2018 2017

TG Govender - -  589 876  612 053 

A van der Veen - - - - 

AS Lee  47 644  47 644 - - 

JA Copelyn - - 16 693 798 14 113 111 

VE Mphande - - - - 

L Govender - - - - 

RD Watson - - - - 

ORDINARY SHARES

ORDINARY SHARES

N-ORDINARY SHARES

N-ORDINARY SHARES

Details of directors' beneficial direct and indirect interest in the ordinary and N-ordinary shares are as follows:

There have been no material changes subsequent to 31 March 2018 and up to the date of posting of this annual report.
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CORPORATE GOVERNANCE REPORT

eMEDIA HOLDINGS DIRECTORS 
JA Copelyn* (Non-executive chairperson)

L Govender ** 

TG Govender* 

AS Lee 

VE Mphande** 

Y Shaik*

A van der Veen (Chief executive officer)

RD Watson**

* Non-executive

** Independent non-executive

The roles of the chairperson and chief executive officer are 
separated.

To uphold their independence and integrity, directors disclose 
all material interests as and when they arise. A list of directors’ 
interests is tabled annually.

The directors are entitled to seek independent professional advice 
at the company’s expense concerning the company’s affairs and 
have access to any information they may require in discharging 
their duties as directors. Seminars, workshops and lectures by 
leading experts in their field are given on an on-going basis to 
directors to assist in their duties.

MEETINGS OF THE BOARD
During the year eMedia Holdings held four board meetings. The 
directors are comprehensively briefed in advance of the meetings 
and are provided with the necessary information to enable them to 
discharge their responsibilities. 

With effect from 14 November 2017 chief executive officer, André 
van der Veen was appointed to the board of eMedia Holdings as 
an executive director. Former acting chief executive officer, Kevin 
Govender, was appointed a non-executive director. 

Individual directors’ attendance at the eMedia Holdings board 
meetings are set out in the table below.

*Appointed on 3 July 2018

BOARD COMMITTEES
Three board committees and an executive committee have been 
established to assist the board in discharging its responsibilities. In 
line with King IV, all board committees comprise only of members 

Ethical conduct, good corporate governance and risk governance 
are fundamental to the way that eMedia Holdings manages its 
business. Stakeholders’ interests are balanced against effective 
risk management and eMedia Holdings’ obligations to ensure 
ethical management and responsible control.

ETHICS
The Group has a code of conduct which underpins its business 
practices. All staff are expected to adhere to this code. It provides 
guidance and clarification on matters such as conflicts of interest, 
acceptance and giving of donations and gifts, the compliance with 
laws and the dissemination of Group confidential information.

In line with the principles in this code, it is expected of all employees 
to be accountable for their actions and act in a manner that adheres 
to the following core values:

• Honesty 

• Integrity

• Mutual Respect

• Accountability

• Professionalism

The directors, officers and senior management of eMedia 
Holdings and its subsidiaries remain committed to a high level 
of corporate governance and endorse the Code of Corporate 
Practices and Conduct as enshrined in the King IV Report on 
Corporate Governance. The Group recognises that sound 
corporate governance practices enhance shareholder value and 
by conducting the Group’s affairs with integrity, this will ensure the 
long-term sustainability of the business.

BOARD OF DIRECTORS
The board is regulated by a formal board charter, which sets out 
the role of the board and the responsibilities of the directors. The 
board maintains full and effective control over the company and 
is accountable and responsible for its performance. The board 
charter codifies the board’s composition, appointment, authorities, 
responsibilities and processes, and sets out the fiduciary duties of 
the directors of the company. It provides the board with a mandate 
to exercise leadership, determine the Group’s vision and strategy 
and monitor operational performance.

COMPOSITION OF THE BOARD
The composition of the board comprises a balance of power, with 
a majority of non-executive directors.

The board currently comprises two executive directors and six non-
executive directors, three of whom are classified as independent. 
The composition of the board reflects the need to protect the interest 
of all stakeholders as well as the demographics of the country. 
The majority of the board members are previously disadvantaged 
individuals as defined in the Employment Equity Act.

Board members May ‘17 Aug ‘17 Nov ‘17 Mar ‘18

John Copelyn √ √ √ √

Kevin Govender √ √ √ X

Rachel Watson √ √ √ √

Loganathan Govender √ √ √ √

Antonio Lee √ √ √ √

Yunis Shaik*  N/A  N/A  N/A  N/A

Velaphi Mphande √ √ X √



of the board but appropriate personnel are also invited to the 
meetings as required. All committees are empowered to obtain 
such external or other independent professional advice as they 
consider necessary to carry out their duties. These committees 
play an important role in enhancing good corporate governance 
and improving internal controls and consequently the company’s 
performance. Each board committee acts according to written 
terms of reference, approved by the board and reviewed annually, 
setting out its purpose, membership requirements, duties and 
reporting procedures.

Each of the company’s major subsidiaries has established board 
and committee structures which submit regular reports to the 
company.  

eMEDIA HOLDINGS AUDIT AND RISK COMMITTEE 
Members: 

L Govender – Chairperson of the audit and risk committee

VE Mphande

RD Watson

NJ Williams has a permanent invite to these meetings and is a 
non-executive director of eMedia Investments.

MEETINGS OF THE AUDIT AND RISK COMMITTEE
During the year eMedia Holdings held four audit and risk committee 
meetings. The members are comprehensively briefed in advance 
of the meetings and are provided with the necessary information 
to enable them to discharge their responsibilities. 

Individual members’ attendance at the eMedia Holdings audit 
committee meetings are set out in the table below.

eMEDIA HOLDINGS SOCIAL AND ETHICS COMMITTEE
JA Copelyn – Chairperson of the social and ethics committee

RD Watson

L Govender

Hein Carse has a permanent invite to these meetings and is a non-
executive director of eMedia Investments.

MEETINGS OF THE SOCIAL AND ETHICS COMMITTEE
During the year three social and ethics committee meetings were 
held. The committee sat at an eMedia Investments level in August 
and November 2017. The eMedia Holdings social and ethics 
committee was constituted on 15 November 2017 and met for 
the first time in March 2018.  

The members are comprehensively briefed in advance of the 
meetings and are provided with the necessary information to 
enable them to discharge their responsibilities. 

Individual members’ attendance at the eMedia Holdings social and 
ethics committee meetings are set out in the table below.

*Appointed to the eMedia Holdings Social and Ethics Committee 
on 15 November 2017

eMEDIA HOLDINGS REMUNERATION COMMITTEE 
JA Copelyn – Chairperson of the social and ethics committee

RD Watson

VE Mphande

Hein Carse has a permanent invite to these meetings and is an 
independent director of eMedia Investments.

MEETINGS OF THE REMUNERATION COMMITTEE
The remuneration committee was constituted on 15 November 
2017 and met for the first time in March 2018.  

The members are comprehensively briefed in advance of the 
meetings and are provided with the necessary information to 
enable them to discharge their responsibilities. 

Individual members’ attendance at the eMedia Holdings 
remuneration committee meetings are set out in the table below.

FINANCIAL DIRECTOR
Antonio Lee, an executive director, is the financial director of the 
Group. The audit committee has considered his expertise and 
experience and deems it appropriate. The committee is also 
satisfied that the expertise, resources and experience of the finance 
function is adequate. The financial director’s competency and 
expertise is assessed on an annual basis by the audit committee.

COMPANY SECRETARY
Junadi Van der Merwe was the appointed company secretary of 
the Group for the reporting period.  With effect 31 March 2018 
Junadi Van der Merwe resigned as the appointed company 
secretary of the Group and was replaced by HCI Managerial 
Services Proprietary Limited as indicated.

The company secretary is appointed by the board in terms of 
the Companies Act and in accordance with the JSE Listings 
Requirements. The company secretary is not a director of the 
company. The board has assessed the company secretary and is 
satisfied that the appointee has the competence, qualifications and 
experience to effectively fulfil the role of the company secretary.

Board members May ‘17 Aug ‘17 Nov ‘17 Mar ‘18

Loganathan Govender √ √ √ √

Rachel Watson √ √ √ √

Velaphi Mphande √ √ X √

Board members Aug ‘17 Nov ‘17 Mar ‘18

John Copelyn √ √ √

Rachel Watson*  N/A  N/A √

Loganathan Govender*  N/A  N/A √

Board members Mar ‘18

John Copelyn √

Rachel Watson √

Loganathan Govender √
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The company secretary provides support and guidance to the 
board in matters relating to governance, ethical conduct and 
fiduciary duties. Where required, the secretary facilitates induction 
and training for directors and co-ordinates the annual board 
evaluation process. Directors have unrestricted access to the 
advice and services of the company secretary whilst maintaining 
an arm’s-length relationship between the board and the company 
secretary. 

DEALING IN THE COMPANY’S SECURITIES

eMedia Holdings complies with the continuing obligations of the 
Listing Requirements of the JSE. A group-wide share trading policy 
is in place whereby all directors and employees who have access to 
financial results and other price-sensitive information are prohibited 
from dealing in eMedia Holdings shares during certain prescribed 
restricted periods as defined by the JSE, or when the company 
is operating under a cautionary announcement. The company 
secretary regularly disseminates written notices to inform these 
employees of the insider trading legislation and advice of closed 
periods. All directors and senior executives are required to obtain 
written clearance prior to the dealing in shares of the company and 
to report all share dealings to the company secretary, to ensure 
that all such dealings are disclosed in terms of the applicable JSE 
Listings requirements.

CONFLICT OF INTEREST
The directors are required to avoid situations where they have 
direct or indirect interests that conflict with the Group’s interests. 
Procedures are in place for disclosure by directors of any potential 
conflicts and for appropriate authorisation to be sought if conflict 
arises.

COMPLIANCE WITH LAWS, CODES AND STANDARDS 
AND LICENCE CONDITIONS

eMedia Holdings respects and complies with the laws of the 
countries in which it operates. The Group has identified three 
critical legislative areas which are material to the company. They 
deal with compliance with our broadcast licence, human capital 
management and safety in the work place.

e.tv’s broadcast licence places these obligations on the broadcaster: 
employment equity, skills development, language diversity, local 
content, general programming, information programming, news 
and current affairs programming, children’s programming and 
advertising limitation. 

The company has strong and established processes which ensure 
that all obligations specified in the company’s licence conditions 
are met. Quarterly compliance reports are produced to ensure 
that targets are met. This allows for any necessary adjustments to 
be made before submission to the Independent Communications 
Authority of South Africa.

With regard to laws governing the employer/employee relations 
and health and safety, the company has formulated policies and 
delegated responsibility to designated employees to monitor and 
ensure compliance with the various Acts.  

DISCLOSURES
To ensure shareholder parity, eMedia Holdings ensures that 
accurate and timely disclosure of information that may have a 
material effect on the value of the securities or influence investment 
decisions is made to all shareholders. The company publishes 
details of its corporate actions and performance via the Stock 
Exchange News Service (“SENS”) and the main South African daily 
newspapers. The company maintains a website through which 
access is available to the broader community on the company’s 
latest financial, operational and historical information, including its 
annual report.

LITIGATION 
There is no material legal or arbitration proceedings which may 
have a material effect on the financial position of eMedia Holdings.

GOVERNANCE OF INFORMATION TECHNOLOGY
Due to the inherent risks in information technology, King IV has 
recommended that the board of directors be responsible for 
the assessment, implementation and monitoring of Information 
Technology (“IT”) within the company. As a media investment 
company and with the convergence of broadcasting and Information 
Technology, IT governance is critical to governance procedures.   

IT governance is a standing item on the audit and risk committee 
agenda, with the head of Information Technology for e.tv, eNCA 
and Platco reporting to the committee on a quarterly basis. An 
annual external audit evaluates IT in terms of governance. This 
ensures that policies and procedures are current, relevant and 
implemented. In addition to the annual external audit there are also 
internal audits conducted during the year.

The shift away from traditional broadcasting equipment towards 
information technology infrastructures means that all IT equipment, 
as related to broadcast infrastructure is purchased with a five-year 
maintenance warrantee. This ensures that resources are readily 
available in the event of failure. 

With regards to the delivery of television channels for broadcast, 
the companies use both fibre and satellite delivery mechanisms 
with the consideration of redundancy always taken into account.



Principle 1: The governing body should lead ethically and effectively.

The Board of Directors ("the board”) has adopted a code of ethics based on the company’s five core values of honesty, integrity, 
mutual respect, accountability and professionalism. The code of ethics is a cornerstone for the long-term strategy of the company 
and confirms the way the company conducts its business and embodies the standards that the board has set for itself and for the 
Group.

The board ensures that stakeholders’ interests are balanced against effective risk management and eMedia Holdings’ obligations to 
ensure ethical management and responsible control.

Principle 2: The governing body should govern the ethics of the organisation in a way that supports the establishment of an ethical 
culture.

The company’s code of ethics has clearly defined values which all employees are expected to abide by. The board sets the values 
which encourage an ethical environment of fairness and transparency and has delegated the authority to management to promote 
the code of ethics, but the board remains ultimately responsible for the ethics of the company. 

Ethical conduct, good corporate governance, risk governance and fair remuneration are fundamental to the way that eMedia 
Holdings conducts its business.

The code of ethics of the company is principle-based, not governed by a set of rules that must be implemented and monitored.

Principle 3: The governing body should ensure that the organisation is and is seen to be a responsible corporate citizen.

As the owner of some of South Africa’s leading broadcasters, eMedia Holdings is in the unique position to use its media platforms 
to support non-profit organisations that do important work and raise awareness around important social issues at a national level. 

eMedia Holdings is committed to Broad-Based Black Economic Empowerment and undergoes an annual verification. Part of the 
Group’s commitment to empowerment is evidenced through the promotion of small and medium sized enterprises on its television 
channels. 

The Group also participates in the voluntary Carbon Disclosure Project to monitor the impact its businesses have on the environment 
and attempt to reduce this impact, on an annual basis.

eMedia Holdings sees itself as a good corporate citizen in all its financial matters and has always received an unqualified opinion from 
its auditors – no fraud or allegations of fraud have been identified.

The board ensures that the company is a responsible corporate citizen, by complying with all national and international laws.

Principle 4: The governing body should appreciate that the organisation’s core purpose, its risks and opportunities, strategy, 
business model, performance and sustainable development are all inseparable elements of the value creation process.

The Group’s strategy, developed by executive management, is considered and approved by the board, taking associated risks, 
value drivers, stakeholders’ legitimate interests and growth into consideration. The board delegates the implementation of the 
strategy to executive management who ensure resources are available for the implementation while continually considering risks 
and sustainability.

Given technological and viewership challenges facing the television industry, the strategic plan is continuously reviewed and revised 
in order to align with current developments and to capitalise on opportunities.

Principle 5:  The governing body should ensure that reports issued by the organisation enable stakeholders to make 
informed assessments of the organisation’s performance, and its short, medium and long-term prospects.

The company has controls in place which has enabled it to verify and safeguard the integrity, i.e. accuracy and reliability, of its 
Integrated Annual Report. The board ensures that the reporting framework complies with the Companies Act of 2008, as amended, 
and the JSE’s Listings Requirements.

The board reviews the provisional results, interim results, Integrated Annual Report and annual financial statements to ensure that 
all the reporting requirements are sufficiently met. The board, via its committees, is responsible for all reports and circulars that are 
published and circulated to shareholders.
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Principle 6: The governing body should serve as the focal point and custodian of corporate governance in the organisation. 

One of the functions of the audit and risk committee is to oversee the corporate governance of the company. Good corporate 
governance incorporates best business practices which is aligned with the overall strategic direction of the company. The board 
is fully involved with approving policy and planning by managing the strategy of the company; determining if business actions are 
in line with the corporate vision; requesting and reviewing evaluations, reviewing the plans and the risks, and the manner in which 
these risks are mitigated.

Principle 7: The governing body should comprise the appropriate balance of knowledge, skills, experience, diversity and 
independence for it to discharge its governance role and responsibilities objectively and effectively.

The board has assumed responsibility, in line with the board charter, for the composition of the board by ensuring diversity, gender 
parity, skills, knowledge, resources and intelligence to effectively discharge its governance role and responsibilities and carry out all 
its duties.  This ensures that the number of directors and diversity of those on the board is sufficient.

The board is comprised of eight members, including two executive directors and six non-executive directors, of which three are 
independent non-executive directors. As per the rules of the JSE and the Companies Act of 2008, the board has a sufficient 
number of independent directors to appoint to the board committees and make up a quorum at the meetings. The board is 
experienced in legal, financial, media, labour relations and business sectors. The board is chaired by Mr John Copelyn, a non-
executive director, who is not a former CEO of the company. Mr Copelyn intends to resign as chair of eMedia Holdings with effect 
from 31 October 2018 and will remain on the board as a non-executive director. There is a clear division of responsibilities between 
the chairman and chief executive officer.

Mr Loganathan Govender is the lead independent director and in the event that Mr John Copelyn is absent from a meeting he will 
chair the meeting. A formal role description exists for the chairperson.

One-third of the board, including executive directors, are elected by shareholders on a rotational basis. Furthermore, directors 
appointed to the board during the course of the year retire as directors of the company and stand for election by shareholders in 
accordance with the Companies Act of 2008, as amended.

The board does not have a nomination committee, all new candidates are vetted and approved by the board.

The board has applied its mind and has determined, that in line with the Companies Act, the independent directors, and those 
non-executive directors that have served for more than nine years, are not unduly influenced by any relationship which will cause 
bias in their decision making, and which is not in the best interest of the company. 

The company considers itself as an outstanding example in relation to B-BBEE. It is both owned by more than 50% of PDI 
shareholders and its board is representative of this status.

The board has adopted a policy on the promotion of gender and racial diversity at board level which specifies that the company 
will at all times have a majority of directors who are black people, as defined by the Broad-Based Black Economic Empowerment 
Act, and ensure that women will make up 25% of directors. The composition of the board is 70% people of colour with female 
representation at 12.5%. The board is working towards meeting the gender diversity target of 25% female representation.      

Principle 8: The governing body should ensure that its arrangements for delegation within its own structures promote independent 
judgement, and assist with the balance of power and the effective discharge of its duties.

The board ensures that suitable candidates are appointed to the subsidiary committees to achieve the objectives of the board 
committee. The overall role and associated responsibilities and functions of the committees are included, where necessary, in the 
terms of reference.

All members of the board of the company as well as the committees of the board have access to resources and information and 
may request information directly from management on matters of interest to the board.

If required, the directors may take independent advice. Each board committee is chaired by a different non-executive director of 
the board. The board of the company consists of six non-executive directors which allows for a balanced distribution of power in 
respect of membership across committees, so that no individual can dominate decision-making, and no undue reliance is placed 
on any individual.
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Principle 9: The governing body should ensure that the evaluation of its own performance and that of its committees, its chair and 
its individual members, support continued improvement in its performance and effectiveness.

The board of directors assume responsibility for the evaluation of its own performance and that of its committees, its chair and its 
individual members.

The board has agreed that the assessments are best conducted by dialogue between all the board members in a transparent and 
open manner at the board meetings.

The audit committee completes written assessments of the committee, the finance director and the finance team as well as of the 
external auditors and submits these to the company secretary for review. An assessment of the internal auditor has not yet been 
conducted.

The chairperson’s ability to add value, and his performance against what is expected of his role and function is assessed every year 
by the board.

The board determines the role, functions, duties and performance criteria for the directors on the board and board committees which 
serve as a benchmark for performance appraisal. 

The remuneration committee reviews and assesses the results of the company and benchmarks them against set targets and the 
action plan as approved previously by the board.

The board of the company is satisfied that the manner of its evaluation process leads to improvements in its performance and 
effectiveness.

Principle 10: The governing body should ensure that the appointment of, and delegation to, management contribute to role clarity 
and the effective exercise of authority and responsibilities.

The board has set the direction and parameters for the powers which are to be reserved for itself, and those that are to be delegated 
to management via the CEO. The CEO is responsible for leading the implementation and execution of approved strategy, policy and 
operational planning, and serves as the chief link between management and the board. There is at present no formal succession 
plan for the CEO.

The CEO and CFO oversee that key management functions are headed by individuals with the necessary competence and authority 
as delegated by the board and have been authorised to ensure that key management functions are adequately resourced. The 
board of directors of the underlying investments contribute to decisions regarding senior executive appointments in their specific 
operations.

The board is satisfied that the delegation of the authority framework contributes to role clarity and the effective exercise of authority 
and responsibility within the company.

The company secretary is managed by a fellow of the Institute of Chartered Secretaries, who is empowered and authorised to 
provide corporate governance services to the board and management effectively.

The role and function of the company secretary is in accordance with Section 88 of the Companies Act of 2008. A resolution 
confirming the appointment of the company secretary by the board of directors is in place. The company secretary has unfettered 
access to the board (and vice versa) but, for reasons of independence, maintains an arm’s-length relationship with it and its members; 
accordingly, the company secretary is not a member of the board. The performance and independence of the company secretary 
is evaluated annually by the board.

Principle 11: The governing body should govern risk in a way that supports the organisation in setting and achieving strategic 
objectives.

The board’s responsibility for risk governance is expressed in the board charter and risk policy. As an investment holding company, 
eMedia Holdings continuously considers the risk and opportunities related to its current portfolio as well as future investments. This 
process, which is integral to the manner the company makes decisions, is led by the executive committee and supported by the 
audit and risk committee and the board.

The board monitors that risks taken are within the risk tolerance and appetite levels. The audit and risk committee reviews the 
risk management progress and maturity of the company, the effectiveness of risk management activities, the key risks facing the 
company, and the responses to these key risks. 

The audit and risk committee reviews quarterly risk management reports, discussing the key risks facing the company and the 
responses to address these key risks.
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Principle 12: The governing body should govern technology and information in a way that supports the organisation in setting and 
achieving strategic objectives.

The board assumes the responsibility for the governance of IT. The audit and risk committee reviews IT governance on a quarterly 
basis through reports presented to the committee by the head of information technology.   

Principle 13: The governing body should govern compliance with applicable laws, and adopted non-binding rules, codes and 
standards in a way that supports the organisation being ethical and a good corporate citizen. 

The Group’s major subsidiaries work within a regulated broadcasting environment. Complying with legal requirements and licence 
conditions is critical to the sustainability of the business. The social and ethics committee has been mandated to monitor the 
effectiveness of compliance with legal and broadcast licence regulations in the Group. 

The social and ethics committee receives compliance reports at each meeting from the head of regulatory and strategy. This 
monitoring of compliance is a systematic and on-going process ensuring a compliance framework that is effective and that any 
associated risks and/or breaches in compliance are effectively managed and mitigated.

The board understands, and is aware, that the promotion of a culture of compliance within the Group reduces the risk of violating 
the rules and regulations that govern the company. The process of compliance can, furthermore, remedy any breach that may have 
occurred.

The board is further satisfied that the company has met the requirements of the Companies Act (No 71 of 2008), as amended, and 
the Listings Requirements of the JSE Limited. Compliance with all relevant laws, regulations, accepted standards or codes is integral 
to the Group’s risk management process and is monitored on a continuous basis. As in previous years there has been no major 
non-compliance by, or fines or prosecutions against, the Group during the year under review.

Principle 14: The governing body should ensure that the organisation remunerates fairly, responsibly and transparently so as to 
promote the achievement of strategic objectives and positive outcomes in the short, medium and long term.

eMedia Holding’s remuneration committee is responsible for overseeing the remuneration and incentives of the executive directors 
and executive management. Remuneration is aligned with the company’s approach to reward directors and senior executives fairly 
and competitively, but according to the overall level of performance of the Group.  

Remuneration practices are aligned with company strategy which includes the achievement of strategic objectives within the 
organisation’s risk appetite and tolerance levels.  

Principle 15: The governing body should ensure that assurance services and functions enable an effective control environment, and 
that these support the integrity of information for the internal decision-making and the organisation’s external reports.

Internal controls are established not only over financial matters, but also operational, compliance and sustainability issues. Although 
a combined assurance model has not yet been formalised, various sources of assurance are currently in place at group level. These 
include, but are not limited to, internal audit, compliance, external audit and the code of ethics.

The internal audit function is independent and objective. The function reports administratively to the financial director and functionally 
to the chairperson of the audit and risk committee, which has approved the appointment of the Certified Association Executive.

The internal audit function complies with the code of ethics of the Institute of Internal Auditors.

Principle 16: In the execution of its governance role and responsibilities, the governing body should adopt a stakeholder-inclusive 
approach that balances the needs, interests and expectations of material stakeholders in the best interests of the organisation over 
time.

The board has adopted communication guidelines that support a responsible communication programme. Stakeholder 
communication is disseminated through SENS announcements, the company’s website and further reports as required by the JSE. 
The company continuously monitors the effect any decision implemented would have on the company’s reputation.   

The board is looking at building on this stakeholder-inclusive approach which balances the needs, interests and expectations of 
material stakeholders in the best interest of the organisation. This stakeholder-inclusive approach requires the identification of 
the stakeholders and their inter-connectivity to allow for the development of a strategy to manage and integrate the relationships 
between all the stakeholders by managing the business environment, relationships and promotion of share interests. 

The board has delegated the development of the strategy to management. 
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to be performed by an audit committee, including as set out by 
sections 94 of the Act and in terms of the committee’s terms of 
reference and as more fully set out in the corporate governance 
report. In this connection the committee has: 

• reviewed the interim, provisional and year-end financial 
statements, culminating in a recommendation to the board to 
adopt them;

• reviewed legal matters that could have a significant impact on 
the Group’s financial statements;

• reviewed the external audit reports on the annual financial 
statements;

• verified the independence of the external auditor as per 
section 92 of the act and accordingly nominates Grant 
Thornton Johannesburg Partnership to continue in office as 
the independent auditor and noted the appointment of Garron 
Chaitowitz as the designated auditor for 2018; 

• approved the audit fees and engagement terms of the external 
auditor; and 

• determined the nature and extent of allowable non-audit 
services and approved the contract terms for the provision of 
non-audit services by the external auditor.

The committee has satisfied itself that Grant Thornton Johannesburg 
Partnership, the external auditor, and Garron Chaitowitz the 
designated auditor, are independent of the company and of the 
Group.

The Audit Committee has reviewed sections 3, 8, 13, 15 and 22 
and Schedule 8 of the JSE Listings Requirements and confirm that 
based on the amended requirements of the JSE-accreditation of 
Auditors, effective 15 October 2017, we are satisfied that:

i. the audit firm has met all the criteria stipulated in the 
requirements, including that the audit regulator has completed 
a firm-wide independent quality control (ISQC 1) inspection on 
the audit firm during its previous inspection cycle;

ii. the auditors have provided to the audit committee, the required 
IRBA inspection decision letters, findings report and proposed 
remedial action to address the findings, both at the audit firm 
and the individual auditor level; and

iii. both the audit firm and the individual auditor understand their 
roles and have the competence, expertise, experience and 
skills required to discharge their specific audit and financial 
reporting responsibilities.

The audit and risk committee is formally established as an 
independent statutory committee in terms of section 94 (2) of the 
Companies Act 71 of 2008, as amended (the “Act”). The committee 
oversees audit and risk matters for all the subsidiaries of eMedia 
Holdings, as permitted by section 94 (2)(a) of the Companies Act.

The audit and risk committee’s terms of reference is formalised in a 
charter which is reviewed annually.

During the year under review, the audit and risk committee 
conducted  its affairs in accordance with the charter and discharged 
its responsibilities as required by the charter, the Companies Act 
and the material requirements of King IV.

The audit and risk committee has pleasure in submitting this report 
in respect of the past financial year of the Group, as required by 
section 94 of the Companies Act.

AUDIT AND RISK COMMITTEE MEMBERS  
AND MEETING ATTENDANCE

The audit and risk committee consists of three independent 
non-executive directors, elected by the shareholders of eMedia 
Holdings.

Audit and risk committee meetings are held at least four times a 
year as required by the charter. 

The financial director and the Group financial manager attend the 
meetings as permanent invitees, along with external audit and 
the outsourced internal audit. Other directors and members of 
management attend as required. 

AUDIT AND RISK COMMITTEE EVALUATION

As part of the annual evaluation, the performance of the audit and 
risk committee and its members was assessed and found to be 
satisfactory.  In addition, members were assessed in terms of the 
independence requirements of King IV and the Companies Act.  All 
members of the committee continue to meet the independence 
requirements.

FUNCTIONS OF THE AUDIT COMMITTEE
The audit committee fulfils an independent oversight role regarding 
the Group’s financial statements and the reporting process, including 
the system of internal financial control, with accountability to both 
the board and to shareholders. The committee’s responsibilities 
include the statutory duties prescribed by the Companies Act, 
recommendations by King IV and additional responsibilities 
assigned by the board.

The committee is satisfied that, in respect of the financial period 
under review, it has performed all the functions required by law 

REPORT OF THE AUDIT AND RISK COMMITTEE    
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The audit committee fulfi ls an oversight role regarding the Group’s 
fi nancial statements and the reporting process, including the 
system of internal fi nancial control.

CONFIDENTIAL MEETINGS
Audit committee agendas provide for confi dential meetings 
between the committee members and the external auditors which 
are regularly held.

EXPERTISE AND EXPERIENCE OF THE FINANCIAL 
DIRECTOR 
As required by JSE Listings Requirement 3.8(h), the committee 
reviewed the fi nancial director of the Group, Antonio Lee, and 
considers his expertise and experience appropriate. 

The committee is also satisfi ed that the expertise, resources and 
experience of the fi nance function is adequate. 

INTERNAL AUDIT
The Group has appointed its holding company HCI’s internal 
audit department to perform the internal audit function.  Where 
appropriate, subsidiaries and or departments are assessed, with 
quarterly reports made available and discussed at the eMedia 
Holdings’ audit and risk committee meetings.

RISK MANAGEMENT AND INTERNAL CONTROL

The board acknowledges that it is accountable for the process of 
risk management and the system of internal control of the Group.

The Group operates in a highly regulated environment. Where 
necessary, compliance offi cers have been appointed at each of 
the Group’s key operating subsidiaries and associated company 
levels for ensuring adherence to the various Acts and Codes that 
govern the day-to-day operations. Each of the Group’s companies 
has its own board of directors responsible for the management, 
including risk management and internal control, of that company 
and its business.

The fi nancial director, Antonio Lee CA (SA), oversees risk 
management for eMedia Holdings. Given the changing landscape 
of broadcasting and media in South Africa, eMedia Holdings 
realises that enterprise-wide risk management adds value to 
the robustness and sustainability of an organisation. It improves 
communication, enhances risk awareness as well as risk mitigation 
processes. 

The Group utilises the Committee of Sponsoring Organizations 
of the Treadway Commission’s (“COSO”) risk management 
methodology to assess the Group’s risk appetite versus the cost 
of risks. The COSO framework allows organisations to develop 
cost-effective systems of internal control to achieve important 
business objectives. At least four times a year, the audit committee 

documents and reports risks that are apparent and arising.

Through thorough consultation with the board, the risk appetite 
and risk-bearing capacity for eMedia Holdings is defi ned.

A full risk assessment is conducted annually with quarterly updates 
and reports to the audit committee.  eMedia Holdings fi nds it 
imperative to ensure that risk management becomes inducted into 
daily activities which lead to a sustainable risk-aware culture.  

RECOMMENDATION OF THE INTEGRATED 
ANNUAL REPORT
The committee has evaluated the annual report of eMedia Holdings 
Limited and the Group for the period ended 31 March 2018 and 
based on the information provided to the committee, it recommends 
the adoption of the Integrated Annual Report by the board.

L Govender

Chairman: Audit and risk committee

Cape Town
25 July 2018
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REMUNERATION POLICY

The Group’s remuneration philosophy strives to reward employees 
in a fair and responsible way which ensures a culture of high 
performance to deliver returns to shareholders through employees 
who are motivated, engaged and committed. This philosophy’s 
intended consequence is to attract, retain and develop employees 
with scarce and critical skills who contribute to sustained business 
growth and are aligned with the strategic and operational 
requirements of the business.

Executive directors earn a basic salary which is determined by 
independent remuneration consultants and escalate in line with 
inflation for their contracts. Bonuses payable are purely discretionary 
and are determined annually after reviewing the performance of the 
Group and its subsidiaries. 

Non-executive directors earn a basic fee which is in line with 
companies of a similar size. These fees escalate annually in line 
with inflation and are reviewed every three years by an independent 
remuneration consultant. Directors can earn up to a maximum of 
50% of their board fees by serving on the committees responsible 
to the board of directors. Non-executive directors do not receive 
short-term incentives and do not participate in any long-term 
incentive schemes.

In the event that the non-binding advisory resolution in respect of 
the company’s remuneration report or its remuneration policy, as 
summarised in this report, is voted against by 25% or more of votes 
cast at the annual general meeting, the board will seek to engage 
directly with the disapproving shareholders in order to contemplate 
the reasons for dissent and implement corrective action, if it deems fit. 

REMUNERATION IMPLEMENTATION POLICY
The table below provides the actual fees received by non-executive 
directors for 2017 as well as the proposed fees for non-executive 
directors for 2018.

Committee Members: At year-end the remuneration committee 
consisted of Rachel Watson (chairperson), John Copelyn, and 
Velaphi Mphande.

Hein Carse is a non-executive director of eMedia Investments and 
is a permanent invitee to these meetings.

Members of the committee are non-executive directors. In line with 
the recommendations of King IV, the chief executive officer attends 
the meetings of the committee at the request of the committee, but 
recuses himself from the meeting before any decisions are made.

This committee is primarily responsible for overseeing the 
remuneration and incentives of the executive directors and executive 
management. It takes cognisance of local best remuneration 
practices in order to ensure that such total remuneration is fair and 
reasonable to both the employee and the company. The committee 
utilises the services of independent remuneration consultants to 
assist in providing guidance on the remuneration for executive 
management. 

The functions and mandates of the remuneration committee 
include:

• making recommendations to the board of directors’ fees and 

the remuneration and service conditions of executive directors, 

including the chief executive officer;

• providing a channel of communication between the board and 

management on remuneration matters;

• reviewing the Group’s remuneration policies, practices and 

proposals, to change these and to make recommendations in 

this regard to the board;

• reviewing and approving the terms and conditions of executive 

directors’ employment contracts, taking into account 

information from comparable companies;

• determining and approving any grants to executive directors 

and other senior employees made pursuant to the company’s 

employee share option scheme; and

• reviewing and approving any disclosures in the annual report or 

elsewhere on remuneration policies or directors’ remuneration.

REPORT OF THE REMUNERATION COMMITTEE 

Position Proposed fee 
2018

Actual fee 
2017

R’000 R’000

Non-executive director 126.0 119.5

Member of audit committee 51.5 49.0

Member of remuneration 
committee

47.0 45.0

Member of social and ethics 
committee

Nil Nil
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Paid by a subsidiary company Salary Bonus

Retirement
and medical

contributions
Share 

options
Directors'

fees
Other

benefits Total

Name R000's R000's R000's R000's R000's R000's R000's

For the year ended 31 March 2018
Executive directors
A van der Veen **  1 889  2 209 -  10 023 -   214  14 335 
AS Lee  2 533   783 211 - -   -  3 527 

Non-executive directors
JA Copelyn (Chairman)  6 980  3 927 -  4 051 -   816  15 774 
VE Mphande - - - -  1 152 -  1 152 
RD Watson - - - -   751 -   751 
L Govender - - - -   173 -   173 
TG Govender  2 271  1 107 -  1 715 -   425  5 518 
Prescribed officers
M Rosin  3 837  1 183 320 - - -  5 340 
K Sherrif  3 837  1 183 320 - -   -  5 340 
Paid by Hosken Consolidated Investments Limited's 
subsidiaries not in the eMedia Holdings Group

( 11 140) ( 7 243) - ( 15 789) ( 1 470) ( 1 455) ( 37 097)

 10 207  3 149 851 -   606   -  14 813 

** Appointed 14 November 2017

For the year ended 31 March 2017
Executive directors
TG Govender  3 380  1 690 -  1 640 -   585  7 295 
AS Lee  2 356  1 552   194 - - -  4 102 

Non-executive directors
JA Copelyn (Chairman)  6 493  4 870 -  3 803 -   833  15 999 
VE Mphande - - - -   804 -   804 
RD Watson - - - -   657 -   657 
L Govender - - - -   238 -   238 

Prescribed officers
M Rosin  3 569  2 351   278 - - -  6 198 
K Sherrif  3 569  2 351   278 - - -  6 198 
Paid by Hosken Consolidated Investments Limited's 
subsidiaries not in the eMedia Holdings Group ( 9 873) ( 6 560) - ( 5 443) (  972) ( 1 418) ( 24 266)

 9 494  6 254   750 -   727 -  17 225 

* There is no distinction made in the remuneration packages of executive directors for services as directors and services for carrying on the business of the Group.

LONG-TERM INCENTIVE SCHEME
eMedia Holdings Remuneration Policy does not provide for any long-term incentive scheme at the moment. A scheme has been developed 
and is with the JSE for approval. Once approved the long-term incentive scheme will be implemented.

RD Watson

Chairperson: Remuneration Committee

25 July 2018

TOTAL DIRECTORS REMUNERATION FOR THE YEAR ENDED 31 MARCH 2018
The table below provides information on the remuneration, including benefits, bonuses and share options for executive directors and 
prescribed officers. Included, is the remuneration (where applicable) and director’s fees for non-executive directors.
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REPORT OF THE SOCIAL AND ETHICS COMMITTEE

Committee Members: John Copelyn (chairperson), Rachel Watson 
and Loganathan Govender

Hein Carse has a permanent invite to these meetings and is an 
independent director of eMedia Investments.

The eMedia Holdings social and ethics committee was constituted 
on 15 November 2017. John Copelyn was appointed Chairperson 
and Rachel Watson and Loganathan Govender were appointed 
as members. Prior to 15 November 2017 the social and ethics 
committee was at the eMedia Investments level. 

The composition of the committee includes a number of personnel 
within the company who are the drivers of the underlying functions 
of the committee. These personnel have been invited to join the 
meetings and in line with the Act, the invitees do not have voting 
powers.

FUNCTIONS OF THE SOCIAL AND ETHICS COMMITTEE

The committee reports back to the board of eMedia Holdings and 
all decisions taken are decided by the board of directors.  The 
social and ethics committee’s mandate as set out in its Terms of 
Reference  is aligned to its statutory responsibilities.  The social and 
ethics committee monitors and guides the company with regards 
to;

• social and economic development, including the company’s 
standing in terms of the goals and purposes of:

 º the ten principles set out in the United Nations Global 
Compact Principles; 

 º the Organisation of Economic Co-operation and 
Development recommendations regarding corruption;

 º the Employment Equity Act; 

 º the Broad-Based Black Economic Empowerment Act.

• Good corporate citizenship including:

 º promotion of equality, prevention of unfair discrimination, 
and reduction of corruption; 

 º contribution to development of the communities in which 
its activities are conducted or within which its products or 
services are marketed; and

 º record of donations, sponsorships and charitable giving.

• environment, health and public safety, including the promotion 
of environmental policies that relate to the activities where the 
Group has its most signifi cant environmental impacts;

• consumer relationships, including the company’s advertising, 
public relations and compliance with consumer protection 
laws;

• labour and employment, including the company’s standing in 
terms of its support of the four strategic objectives in respect 
of the International Labour Organization Protocol on decent 
work and working conditions;

• The company’s employment relationships and its contribution 
toward the educational development of its employees; and

• reporting to the board on matters discussed at the committee, 
and making the necessary recommendations to assist the 
board in making the required decisions. 

The sustainability report on pages 29 to 38 incorporates the various 
aspects overseen by the committee.

JA Copelyn 

Chairperson: Social and ethics committee

25 July 2018 
Cape Town

The sustainability report on pages 29 to 38 incorporates the various 
aspects overseen by the committee.
The sustainability report on pages 29 to 38 incorporates the various The sustainability report on pages 29 to 38 incorporates the various 
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The Group is mandated to deliver sustainable growth to its 
stakeholders. When it comes to sustainability, natural capital 
is particularly signifi cant. In an effort to manage the Group’s 
impact on the environment consistently across its key divisions, 
subsidiary Sabido Properties is responsible for the maintenance 
and management of the Group’s key owned properties. 

During the period under review, the Group disposed of its building 
at 73 Richefond Circle, Ridgeside, Umhlanga in Durban. There 
were no major construction projects during the fi nancial year, but 
the Group remains committed to implementing sustainable features 
in any future construction projects.

DROUGHT
The ongoing drought in the Western Cape continued to cripple the 
agricultural sector and pose a threat to the municipal water supply 
in Cape Town. As Day Zero loomed the Group was mindful of the 
impact that an erratic water supply would have on its affected 
operations and employees, and explored contingencies to ensure 
continued operations.

The ground water treatment plant at eMedia Investments’ Cape 
Town building at 4 Stirling Street continued to ease the Group’s 
demand for municipal water, supplying potable water for domestic 
use for most of the year. 

At the time of preparing this report, promising rainfall patterns 
have resulted in higher dam levels year-on-year, which has further 
decreased the likelihood of a Day Zero in the 2018/19 fi nancial 
year. That said, the Group remains mindful of the threat to the 
Western Cape’s municipal water supply and aims to continue its 
water-saving initiatives indefi nitely.

OUR CARBON FOOTPRINT
The Group uses a greenhouse gas (“GHG”) emissions report 
as the basis for accounting for its emissions-related risks and 
opportunities, and continues to report in terms of GHG Protocol 
and CO2e ton, which is the universal unit measure.

A GHG emissions inventory is compiled on an annual basis for the 
Group’s largest entities, e.tv, eSat.tv and Sasani Africa. The quality 
of data collection and reporting continues to improve, due to a long-
term relationship with IBIS Consulting, the Group’s environmental 
consulting partner, who assist with the audit. This has resulted in 
more accurate reporting this fi nancial year. 

During the period under review, emission factors were sourced 
from the IPCC 2006 Guidelines and the South African Department 
of Environmental Affairs’ Technical Guidelines for Monitoring, 
Reporting and Verifi cation of GHG Emissions by Industry. 
Previously, emission factors were sourced from DEFRA 2016. As a 
result, the Scope 1 and Scope 3 values for 2016/17 were restated 
to adjust for changes in emission factors and provide an accurate 
comparison year-on-year. 

ENVIRONMENTAL

There were no restatements to Scope 2 emissions as the emission 
factor remained the same. 

The summary below accounts for the latest fi ndings:

Scope 1 emissions have decreased by a further 6% during the 
2017/18 fi nancial year to 456 CO2e tons (2017: 485 CO2e 
tons). This is attributed to a minor decrease in petrol and diesel 
consumption. The majority of Scope 1 emissions are attributable 
to petrol consumption by company-owned vehicles.

Scope 2 emissions decreased by 1% during the year under 
review to 5 375 CO2e tons (2017: 5 418 CO2e tons). This marginal 
decrease can be attributed to a decrease in consumption at the 
Group’s Johannesburg headquarters, though this was signifi cantly 
offset by increased consumption in the Cape Town offi ce and 
studio complex.

Scope 3 emissions decreased by 34% to 1 972 CO2e tons. This can 
be attributed to a signifi cant decrease in the amount of electricity 
used by tenants at Sasani Africa. Lower occupancy levels and less 
energy-intensive productions decreased the demand for electricity.

The Group will continue to monitor its electricity consumption 
throughout the 2018/19 fi scal to ensure that it is making use of this 
resource effi ciently.
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SCOPE 1

Direct GHG emissions
Direct emissions occur from sources that are owned or controlled 
by the company, for example emissions from company-owned 
vehicles and kilns.

SCOPE 2

Electricity/Steam indirect emissions
Scope 2 accounts for GHG emissions from the generation of 
purchased electricity/steam consumed by the company.

SCOPE 3

Indirect emissions
Scope 3 emissions are all indirect emissions (not included in Scope 
2) that occur in the value chain of the reporting company including 
both downstream and upstream emissions.
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eMedia Holdings remains committed to playing its role in the socio-
economic transformation of South Africa. 

BROAD-BASED BLACK ECONOMIC EMPOWERMENT 
(“B-BBEE”)

As a subsidiary of the HCI group, the Group’s B-BBEE performance 
is evaluated and consolidated at an HCI level. This year HCI 
achieved a Level 2 B-BBEE rating. 

The following companies are included on the latest HCI B-BBEE 
certificate: e.tv, eSat.tv, Yired (YFM), Sasani Africa, Crystal 
Brook Distribution, Strika Entertainment, 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 completed affidavits include MovieMart, 
Platco Digital, YMag, Searle Street Post, The Refinery, Silverline360 
and Silverline Studios. The entities all achieved a Level 2 rating.  

ENTERPRISE DEVELOPMENT: FORERUNNERS

In line with the National Development Plan’s 2030 vision, the 
Group believes that creating a more inclusive economy is key to 
its long-term sustainability. The National Development Plan calls 
for job creation and rapid economic growth, which is largely driven 
by enterprises that fall into the Small, Medium and Micro-sized 
Enterprises (“SMME”) sector.

In an effort to contribute to the country’s economic growth and 
achieve its own enterprise development and transformation 
objectives, the Group has continued its Forerunners programme, 
which aims to empower black-owned SMMEs, by supplying them 
with television airtime to showcase their businesses, products and 
services.

The Forerunners' production team identify innovative entrepreneurs, 
who are disrupting the marketplace, providing solutions to social 
problems and creating employment. The entrepreneurs are then 
profiled and featured on e.tv and eNCA.

This otherwise unaffordable television airtime gives these 
entrepreneurs the opportunity to market their businesses to 
a national audience, which has benefits for sales and brand 
awareness and can lead to new partnerships and investments. 

Forerunners e.tv eNCA TOTAL

Riverside Printers 176,083 1,787,631 1,963,714

Barista Cup 837,750 1,413,000 2,250,750

B-MA Services  1,331,250 2,758,500 4,089,750

K9 Pet Foods 814,500 1,141,500 1,956,000

RTT Construction 2,274,750 1,377,000 3,651,750

Alpha Longboards 995,000 1,666,000 2,661,000

NQ Jewellery 1,688,067 2,541,033 4,229,100

Spinach King 2,237,000 997,000 3,234,000

Sasapi Shoes 501,000 661,000 1,162,000

Tuta-Me 2,165,668 1,397,001 3,562,669

Silulo Ulutho Technologies 461,183 958,500 1,419,683

GoBig Productions 1,599,000 1,108,500 2,707,500

TOTAL R 32,887,916

TRANSFORMATION
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This year e.tv and eNCA donated over 
R32 million in commercial airtime to 

local black-owned SMMEs through the 
Forerunners programme.



This is going to be so great for our business. 
Thank you again for this amazing opportunity. 

– Dylan Hyslop, Tuta-Me

I still receive calls from different business people 
and individuals enquiring about Sasapi Shoes. 
It’s been overwhelming! My fashion range has 
increased due to the airing of Sasapi Shoes on 

e.tv. 
– Thulani Goba, Sasapi Shoes
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SASAPI SHOES

Tuta-Me is making use of mobile 
technology to connect South 
African learners with skilled tutors.

Sasapi Shoes expanded its 
range after being featured 
on Forerunners.

TUTA-ME

https://bit.ly/2uRqclZ

https://bit.ly/2O3UGtN



BUILDING RESILIENCE

Operational excellence and long-term sustainability underpin the 
Group’s approach to our human resource strategies. The last year 
saw the introduction of a number of organisational development 
initiatives where the business has reassessed workflows, structural 
efficiencies and the critical skills and competencies that are essential 
to sustain long-term performance and growth. These changes, 
although difficult to experience, have introduced a new energy and 
drive across the business, resulting in a more resilient culture that 
can adapt to the demands of a competitive, ever-evolving industry.

THE RIGHT SKILLS IN THE RIGHT PLACE

Our fast-paced environment encourages continuous development 
and creativity, where each person is challenged to embrace a 
combination of different skills and competencies. Our organisational 
development initiatives have refocused our internal capabilities, 
ensuring that the right skills are allocated in the right places to 
improve efficiencies and drive high performance. We continue to 
adapt our jobs across the business so that they are reflective of a 
changing industry, evolving business needs and offer a dynamic 
employee value proposition.

OUR TRANSFORMATION JOURNEY

Transformation remains central to our dialogue in the business 
as we are continually exposed to different world perspectives 
that are shaping our broader society and personal dynamics in 
the workplace. As a Group we encourage healthy, transparent 
interactions about transformation and diversity across all our 
internal processes.

For the year ending 31 March 2018, our employee profile reflects 
the progress we have made against the regional and national 
economically active population benchmarks, on a number of 
different metrics.

• 77% of our employees are from previously disadvantaged 
groups

• 80% of our top management is African, Coloured and Indian

• 44% of top and senior management are female

While the recent restructuring processes have affected our statistics 
in comparison to last year, this will be addressed as we review and 
adapt our employment equity strategy.

HUMAN RELATIONS

OCCUPATIONAL 
LEVEL

MALE FEMALE
FOREIGN 

NATIONALS
TOTAL

AFRICAN COLOURED INDIAN WHITE AFRICAN COLOURED INDIAN WHITE MALE FEMALE

Top Management 0 2 1 1 1 0 0 0 0 0 5

Senior Management 4 3 2 28 3 6 6 12 0 0 64

Professionally Qualified 32 13 6 38 22 14 10 27 4 3 169

Skilled Technical 242 75 19 103 168 66 24 68 14 0 779

Semi-Skilled 96 12 1 8 57 33 5 8 8 1 229

Unskilled 67 4 0 1 47 5 2 0 2 1 129

Total Permanent 441 109 29 179 298 124 47 115 28 5 1375

Top Management 0 0 0 0 0 0 0 0 0 0 0

Senior Management 0 0 0 1 0 1 1 2 0 0 5

Professionally Qualified 22 0 0 1 10 2 0 0 1 0 36

Skilled Technical 4 0 0 2 3 0 0 0 0 0 9

Semi-Skilled 5 0 0 0 10 0 0 0 0 0 15

Unskilled 0 0 0 0 2 0 0 0 0 0 2

Total Non-Permanent 31 0 0 4 25 3 1 2 1 0 67

Grand Total 472 109 29 183 323 127 48 117 29 5 1442

34   eMedia Holdings Integrated Annual Report 2018   



eMedia Holdings Integrated Annual Report 2018   35

As a responsible corporate citizen, the Group is aware of the 
positive ways in which it can contribute to community engagement. 
As the owner of some of South Africa’s leading broadcasters, 
the Group is in the unique position to use its media platforms to 
support organisations that do important work and raise awareness 
around important social issues at a national level. 

The Group’s corporate social responsibility initiatives are coordinated
under the UNITe umbrella. UNITe oversees the Group’s sponsorships 
and donations, incorporating staff involvement and donations in 
kind to amplify its contributions. Through strategic partnerships 
with established organisations, UNITe is able to leverage the 
Group’s resources to invest in various projects. 

In recent years, UNITe has narrowed its focus to uplifting children 
and young people by investing in education. In a bid to support the 
development of the broadcasting sector UNITe has further refi ned 
this focus and aims to invest in sector-specifi c education initiatives 
over the next few years.

SOUTH AFRICAN HEROES

eMedia Holdings takes great pleasure in celebrating the unsung 
heroes who are contributing to nation-building projects by uplifting 
their own communities.  

South African Heroes is a series of inserts that are produced by 
the Group and aired on its television channels. Each month a new 
hero or an organisation is profi led and featured. By celebrating the 
work that they are doing we aim to inspire our viewers to make a 
difference in their own communities and shine a light on individuals 
and NGOs who are raising awareness around causes that need the 
nation’s attention.

This year heroes from around the country were featured, including 
Dominic Cornberg who started a volleyball club for at-risk youths in 
Ocean View, a community just outside Cape Town. He was tragically 
killed in a car accident last year. His wife and close friends now run 
the club in an effort to ensure that his legacy lives on. We travelled 
to the Free State to meet Kediemetse Moloeloe who nurtures the 
talent and passion of children through the Thaba Nchu Gymnastics 
Club. We also profi led Marion and Alastair Brown, who help the 
mothers and grandmothers of a community in Johannesburg East 
gain basic skills needed to improve their lives. 

CORPORATE SOCIAL 
RESPONSIBILITY

  SIYAFUNDA LIBRARY

THABA NCHU GYMNASTICS CLUB

Kediemetse Moloeloe was profi led for 
the work she does at the Thaba Nchu 
Gymnastics Club.

John Nicholson is the founder of 
Siyafunda Library which provides books 
and activities to children in Lavender Hill.

https://bit.ly/2JFXU39

https://bit.ly/2zVTJR3



THE FOLLOWING INDIVIDUALS AND NGOs 
WERE PROFILED: 

Little Elephant Training Centre for Early Education (“LETCEE”) has 
trained teachers for the past 24 years and also provide support to 
communities and families. 

The Pebbles Project is an organisation that works with the farm 
working communities in the Cape Winelands and provides various 
educational programs.

Africa Teen Geeks has grown to become the largest computer 
science non-profi t organisation in Africa. By teaching coding, Africa 
Teen Geeks aims to inspire children in underserved communities 
to become the next generation of technology innovators in Africa.

The Kliptown Youth Program provides a variety of after-
school programmes and activities for the children of Kliptown, 
Johannesburg.

Cwengi Myeni, a retired nurse from the Valley of 1000 Hills in Kwa-
Zulu Natal, assists in running the support groups that are offered 
by Hillcrest AIDS Centre Trust. She teaches and encourages 
grandmothers to earn an income in order to raise their grandchildren. 

In Khayelitsha, Buhle Sithela started a bin cleaning service and 
uses the proceeds to bring the magic of cinema to his community.

Through UNITe, the Group was able to make additional contributions 
to some of the featured NGOs and heroes. Sasapi Shoes, one of 
our enterprise development benefi ciaries, supplied us with 100 
pairs of school shoes, which were donated to the Hillcrest AIDS 
Centre Trust. The Ocean View Volleyball Club received a donation 
of new volleyballs and poles.

PUBLIC SERVICE ANNOUNCEMENTS

The Group uses its television and radio platforms to provide 
awareness initiatives and non-profi t organisations with valuable 
national media exposure at no fee. This is done by airing Public 
Service Announcements (“PSAs”) on behalf of the non-profi t 
organisations on e.tv, eNCA, YFM and a number of channels on 
Openview.

This year’s airtime benefi ciaries came from various sectors namely; 
development, health, arts and culture, and education.  UNITe was 
able to grant much-needed exposure to the Big Fish School of 
Digital Filmmaking, Women & Men Against Child Abuse, The Nelson 
Mandela Foundation, The Sunfl ower Fund, The Reach for a Dream 
Foundation, Kidz2Kidz Trust, TEARS Foundation, Afrika Tikkun, the 
SACTWU Worker Health Program and the Retina Foundation.

During the year under review e.tv, eNCA and Openview were able 
to grant exposure worth over R7 million, R24 million and R4.9 
million, respectively, to the non-profi t organisations. 

"Thank you so much. We have had an 
overwhelming response from viewers, 
over 600 emails and messages so far 
including people from Lesotho, Benin 
and Zambia. Our Facebook Page has 
also been blowing up. Thank you for the 

beautiful coverage." 

- Lindiwe Matlali, African Teen Geeks

HILLCREST AIDS CENTRE TRUST

AFRICA TEEN GEEKS

Cwengi Myeni impacts over 2000 gogos 
through the Granny Support Groups she 
started with the Hillcrest AIDS Centre 
Trust.
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Ensuring that Africa doesn’t get left 
behind, Africa Teen Geeks equips learners 
with computer science skills.

https://bit.ly/2Lsklhd

https://bit.ly/2A2xgBQ



SPONSORSHIPS
To complement our donations in kind, the Group partners with 
various organisations who address causes that are directly aligned 
with UNITe’s strategic objectives. The process is actively managed 
and reviewed to ensure that the donations make a tangible 
difference in the lives of beneficiaries. 

Beneficiaries include:

Big Fish School of Digital Filmmaking 

An award-winning organisation that provides training to young 
talented people whom would like to enter the field of television and 
broadcasting but cannot afford post-secondary education. Big 
Fish is directly aligned to eMedia Holding’s business and UNITe’s 
strategic focus on education. UNITe donated R 190 000 that has 
been used to fund the stipends of the learners. The stipends assist 
the learners with transportation, food and toiletry costs that are not 
covered by the SETA funding received by the organisation.

UNITe has over the reviewed period donated R 2 367 000 and 
R 4 518 000 worth of free airtime to Big Fish on e.tv and eNCA 
respectively.

To sustain and grow our partnership UNITe will provide full bursaries 
for learners, which will cater for stipends, accommodation, training 
and equipment. We will also provide the learners with job shadowing 
opportunities within the group.

Henrietta Dance Project

The Henrietta Dance Project serves as the social responsibility 
arm of Rhythm2Sessions, a production and dance company 
located in Boksburg. UNITe donated R140 000 to the organisation 
to fund the provision of dance classes for the children of Kids 
Haven, which is located in the east of Johannesburg.

Kids Haven works to rehabilitate and reintegrate street children 
and other vulnerable children into the schooling system and 
society. The dance classes assist the children by serving as 
a form of behavioural modification therapy where they learn 
discipline, respect and morals. 

The Group also partnered with Tuta-Me, one of our enterprise 
development beneficiaries, who specialise in connecting learners 
who need academic assistance with highly qualified tutors. We 
offered the Tuta-Me services to two learners from Kids Haven to 
assist them as they prepare for their matric examinations.
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The Reach for a Dream Foundation

For 30 years The Reach for a Dream Foundation has made dreams 
come true for children fi ghting life-threatening diseases, reminding 
them that tomorrow is worth fi ghting for.

UNITe supported a number of the foundation’s events, including 
Captain Courage and Princess for a Day. As part of the Group’s 
staff involvement drive, a Christmas party for children receiving 
treatment at the Red Cross War Memorial Children’s Hospital’s 
Oncology Ward was hosted. The UNITe team and the Oncology 
Ward’s medical staff (pictured) handed out gifts and treats.

Staff Support

UNITe has been working closely with Palesa Manaleng, a junior 
online editor within the Group, who was involved in a cycling 
accident which left her paralysed shortly after her employment at 
eSat.tv. 

She has since taken part in numerous wheelchair and hand-
cycling races and won gold at the Women’s H3 Road Race. Palesa 
is currently the world number 8 in her category. She now has a 
chance to be selected to be part of the team that will represent 
South Africa in either one of the four World Cups this year or at the 
World Championships. 

Palesa’s ultimate goal is to be the fi rst woman to represent South 
Africa in both wheelchair racing and hand-cycling at the 2020 
Paralympics. We are working closely with Palesa to help her 
achieve this goal by assisting her with transportation to sporting 
events and helping her acquire equipment for races.

The Lunchbox Fund

The Lunchbox Fund aims to ensure that children receive a daily 
hot meal which will provide the nourishment required to actively 
participate and absorb knowledge in the classroom. 

UNITe donated R350 000 to the Lunchbox Fund, which was used 
to fund the feeding of children at LETCEE which works in the 
impoverished rural communities of the Umzinyathi district in Kwa-
Zulu Natal. Over 1 400 children were fed as a result of UNITe’s 
donation.

Leratong, a pre-school in Kayamandi in the Western Cape which 
is supported by the Lunchbox Fund, received a donation of 
educational toys from staff members as part of our staff involvement 
initiatives.

After four years, UNITe has concluded its partnership with The 
Lunchbox Fund. We will continue to assist the organisation by 
providing free airtime to fl ight their PSA which was created by the 
Group.

“Palesa’s ultimate goal is to be the fi rst 
woman to represent South Africa in both 
wheelchair racing and hand-cycling at 

the 2020 Paralympics.”
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HCI Managerial Services 
     Proprietary Limited

HCI Managerial Services 
     Proprietary Limited

AUDITED CONSOLIDATED FINANCIAL RESULTS

Declaration by the company secretary

SUMMARISED

We certify that eMedia Holdings has lodged with the Registrar of 
Companies, for the fi nancial year ended 31 March 2018, 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
Company secretary 

25 July 2018
Cape Town



usage costs of R100 million were paid in this fi nancial year of 
which R55.4 million was expensed in this fi nancial year and will 
not be recurring. The Group will increase its content investment in 
the Openview platform during 2019 and recently announced that 
it will launch a news channel on Openview during the last quarter 
of 2018. In addition an Afrikaans block of programming, including 
news and current affairs, will also be launched during this time. 
While these programmes and channels will be loss making in the 
beginning, they are part of the content that is required to promote 
set-top box uptake and viewership. Openview currently attracts 
about 3,5% of the television audience in South Africa and break-
even is estimated to be in the region of 6%.

 

eNCA continues to be the most watched 24-hour news channel 
in the country with over 50% of the market share. As mentioned, 
the amount received from MultiChoice has reduced from this year, 
however costs are being well controlled in this entity.

 

Certain of the Group’s other subsidiaries have performed 
satisfactorily for the year. These include Sasani Africa and Strika 
Entertainment, while other assets have underperformed but 
shown improvement towards the latter part of the fi nancial year. 
Management continues to review non-core and peripheral 
business and will exit these businesses when opportunities present 
themselves.

 

DIVIDENDS 
No dividend was declared by the Group.

SHARE CAPITAL 
During the year under review, 444 481 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 2018, these 
shares are held as treasury shares by the company.

DIRECTORATE 
The directors of the company appear on page 8. With effect from 
14 November 2017, André van der Veen, chief executive offi cer 
was appointed to the board of eMedia Holdings as an executive 
director and former acting chief executive offi cer Kevin Govender, 
appointed a non-executive director. Yunis Shaik was appointed as 
a non-executive director on 3 July 2018.

The board of the company comprises John Copelyn (non-executive 
chairman); André van der Veen (chief executive offi cer), Antonio 
Lee (fi nancial director), Kevin Govender (non-executive director), 
Yunis Shaik (non-executive director). Loganathan Govender (lead 
independent non-executive director, member of the audit and risk 
and social and ethics committees), Rachel Watson (independent 
non-executive director, member of the audit and risk, remuneration 
and social and ethics committees) and Velaphi Mphande 
(independent non-executive director, member of the audit and risk 
and remuneration committees).

NATURE OF BUSINESS 
eMedia Holdings Limited is an investment holding company, 
incorporated in South Africa and listed on the JSE Limited under 
the Media Sector. 

OPERATIONS AND BUSINESS 
eMedia Holdings is a media investment company with media 
assets housed in eMedia Investments Proprietary Limited. These 
investments are constantly reviewed and new opportunities sought 
to complement them. 

STATE OF AFFAIRS AND PROFIT FOR THE PERIOD 
The Group ended the period with a loss for the year from continued 
operations of R1 599 million compared to a profi t in the prior year 
of R112 million. Included in the loss for the current year is the 
impairment of goodwill of R1 501 million relating to the goodwill 
recognised upon the acquisition of eMedia Investments Proprietary 
Limited. Also included in the loss is the impairment of goodwill 
of subsidiary Coleske Artists of R31 million and an impairment 
of the investment in an associate company Da Vinci Media, of 
R64 million. EBITDA for the Group ended on R178 million 
compared to R405 million in the prior year, a 56% decrease year-
on-year. Headline earnings for the Group amounted to a loss of 
R12.5 million compared to a profi t of R98 million in the prior year. 

The only asset of the Group is a 67.69% interest in eMedia 
Investments, the company that owns e.tv, eNCA and Openview. 

Tough trading conditions continued for the free-to-air broadcasting 
industry with advertising revenue remaining fl at. Despite this, the 
Group showed an increase of 5% in advertising revenue from 
R1 505 million to R1 573 million. The results were also impacted by 
the new MultiChoice agreement with eMedia Investments. In this 
regard, licence fee revenue was cut substantially in the current year. 
In addition, the Group continued to invest in the Openview platform 
which remains loss making.

 

The reduction in the movie slots, and a detailed analysis of the 
movie inventory, necessitated a once-off write-down of the movie 
inventory of R68.8 million. This is included in programming costs 
and other cost of sales which has shown an 11% increase year-
on-year. A new revenue and content acquisition system was 
implemented to ensure better content acquisition in future.

 

Openview (inclusive of the e.tv multi-channel business) earned 
advertising revenue of R60 million and incurred content costs 
of R173 million. Operating costs, including retail subsidies of 
R74 million amounted to R255 million. The net operating loss of 
Openview amounted to R366.6 million (R394.5 million in 2017). 
Openview set-top box activations continue to grow at an average 
of 35 000 per month. At the end of the period, a total of 1 149 217
(778 493 in 2017) boxes were activated and a total of R74 million 
(R99 million in 2017) were spent on retail subsidies. The SES-5 
satellite contract was terminated in December. Settlement and 

DIRECTORS’ REPORT
FOR THE TWELVE MONTHS ENDED 31 MARCH 2018  
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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 2018, are set out on page 16. 

DIRECTORS’ EMOLUMENTS 
Directors’ emoluments incurred by the company and its 
subsidiaries for the year ended 31 March 2018 are set out in the 
remuneration report on page 27 and in the notes to the annual 
financial statements on www.emediaholdings.co.za.

ASSOCIATES, JOINT VENTURES AND SUBSIDIARIES 
Details of the company’s subsidiaries are set out in annexure A in 
the annual financial statements available on the company website 
www.emediaholdings.co.za.

BORROWING POWERS 
There are no limits placed on borrowing in terms of the memorandum 
of incorporation. 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 HCI 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. 

MATERIAL CHANGE 
There has been no material change in the financial or trading 
position of the eMedia Holdings Group since the publication of its 
provisional results for the year ended 31 March 2018. 

SUBSEQUENT EVENTS 
Other than as previously detailed in this report, the directors are 
not aware of any event or circumstance occurring between the 
reporting date and the date of this report that materially affects the 
results of the Group or company for the year ended 31 March 2018 
or the financial position at that date.

COMPANY SECRETARY 
The secretary of the company for the twelve months ended 31 
March 2018 was Junadi Van der Merwe. The secretary has an 
arm’s-length relationship with the board of directors. The name, 
business and postal address of the company secretary are set out 
on page 60. The company secretary resigned on 31 March 2018 
and has been replaced by HCI Managerial Services Proprietary 
Limited.

The board has assessed the competence, qualifications and 
experience of the company secretary and has satisfied itself that 
these are met.

AUDITORS 
Grant Thornton Johannesburg Partnership will continue in office in 
accordance with section 90 of the South African Companies Act, 
with Garron Chaitowitz as the designated auditor. 

SIGNIFICANT SHAREHOLDERS 
The company’s significant ordinary shareholder is Fulela Trade and 
Invest 81 Proprietary Limited and significant N-ordinary shareholder 
is HCI Invest 6 Holdco Proprietary Limited.

SPECIAL RESOLUTIONS 
The following special resolutions were passed by the company’s 
shareholders at the annual general meeting held on 1 November 
2017:

• 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 November 2017 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 Limited for the acquisition by the company, or a 
subsidiary of the company, of ordinary issued shares issued 
by the company.

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 Grant Thornton Johannesburg Partnership and their unqualified 
audit report on the annual financial statements are available 
for inspection at the registered office of the company. These 
summarised financial statements are extracted from audited 
information, but is not itself audited. 
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APPROVAL OF ANNUAL FINANCIAL STATEMENTS
The directors of eMedia Holdings Limited are responsible for the 
preparation, integrity and fair presentation of the fi nancial statements 
of the company and of the Group and for other information contained 
in this Integrated Annual Report. The summarised audited fi nancial 
statements set out on pages 44 to 52 and the annual fi nancial 
statements for the year ended 31 March 2018, available on the 
company website www.emediaholdings.co.za, have been prepared 
in accordance with International Financial Reporting Standards and 
include amounts based on prudent judgments and estimates by 
management. 

The going concern basis has been adopted in preparing the fi nancial 
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 fi nancial statements support the viability of the company 
and the Group. The fi nancial statements have been audited by the 
independent auditing fi rm, Grant Thornton Johannesburg Partnership, 
which was given unrestricted access to all fi nancial records and related 
data, including minutes of all meetings of shareholders, the board of 
directors and committees of the board.

 

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

The annual fi nancial statements for the year ended 31 March 2018, 
which are available on the company website, were approved by the 
board of directors on 25 July 2018 and are signed on its behalf by: 

JA Copelyn        A van der Veen    AS Lee   
  
Chairman           Chief executive offi cer  Financial director   

25 July 2018
Cape Town 

Chairman           Chief executive offi cer  Financial director   Chairman           Chief executive offi cer  Financial director   Chairman           Chief executive offi cer  Financial director   
JA Copelyn        A van der Veen    AS Lee   
Chairman           Chief executive offi cer  Financial director   
JA Copelyn        A van der Veen    AS Lee   
Chairman           Chief executive offi cer  Financial director   
JA Copelyn        A van der Veen    AS Lee   
Chairman           Chief executive offi cer  Financial director   
JA Copelyn        A van der Veen    AS Lee   
Chairman           Chief executive offi cer  Financial director   
JA Copelyn        A van der Veen    AS Lee   
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SUMMARISED AUDITED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

Audited Audited

31 March 31 March

2018 2017

R000's R000's

ASSETS

Non-current assets 5 726 730 7 622 858 

Property, plant and equipment  784 492  941 584 

        Plant and equipment  183 785  323 028 

        Owner occupied property  600 707  618 556 

Intangible assets 2 537 697 2 596 701 

Goodwill 2 153 800 3 778 264 

Equity-accounted investees  143 495  203 038 

Long-term receivables  14 398  16 457 

Deferred tax assets  92 848  86 814 

Current assets 1 368 035 1 529 469 

Inventories  9 714  20 946 

Programming rights  870 674  866 244 

Trade and other receivables  384 408  439 962 

Current tax assets  16 950  16 113 

Cash and cash equivalents   86 289  186 204 

Assets of disposal groups  262 792  53 618 

Total assets 7 357 557 9 205 945 

EQUITY AND LIABILITIES

Total equity 5 558 961 7 181 685 

Stated capital 6 762 797 6 762 797 

Treasury shares (  10 870) (  7 221)

Reserves ( 2 189 959) (  600 432)

Equity attributable to owners of the Company 4 561 968 6 155 144 

Non-controlling interest  996 993 1 026 541 

Non-current liabilities  684 252  877 871 

Deferred tax liabilities  533 342  540 747 

Borrowings  150 910  332 627 

Operating lease accruals -  4 497 

Current liabilities 1 009 169 1 144 768  

Current tax liabilities  11 512  6 664 

Current portion of borrowings  409 452  342 537 

Trade and other payables  587 176  793 757 

Bank overdraft  1 029  1 810 

Liabilities of disposal groups  105 175  1 621 

Total liabilities 1 798 596 2 024 260 

Total equity and liabilities 7 357 557 9 205 945 

Net asset value 4 561 968 6 155 144 

Net asset value per share after treasury shares (cents)  1 027  1 384 
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SUMMARISED AUDITED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

SUMMARISED AUDITED CONSOLIDATED STATEMENT OF 
PROFITS OR LOSS AND OTHER COMPREHENSIVE INCOME

Audited Audited

31 March 31 March

2018 2017*

R000's R000's

Continuing operations

Revenue 2 196 250 2 303 112 

Cost of sales (1 213 056) (1 096 441)

Gross profit  983 194 1 206 671 

Other income  14 361  17 230 

Administrative and other expenses ( 819 396) ( 819 025)

Earnings before interest, taxation, depreciation and amortisation  178 159  404 876 

Depreciation, amortisation and other impairments ( 119 729) ( 136 906)

Impairments of goodwill and investments (1 597 041) ( 25 739) 

Operating (loss)/profit (1 538 611)  242 231 

Finance income  8 199  9 333 

Finance expenses ( 41 437) ( 57 408)

Share of profit/(loss) of equity-accounted investees, net of taxation  1 289 ( 2 241)

(Loss)/profit before taxation (1 570 560)  191 915 

Taxation ( 28 866) ( 79 652)

(Loss)/profit for the year from continuing operations (1 599 426)  112 263 

Discontinued operations

(Loss)/profit for the period from discontinued operations, net of taxation ( 13 494)  48 351 

(Loss)/profit for the period (1 612 920)  160 614 

Other comprehensive loss, net of related taxation

Items that are or may be reclassified to profit or loss

Foreign operations - foreign currency translation differences ( 6 735) ( 2 198)

Reclassification of foreign currency differences on disposal (  723) ( 65 049)

Other comprehensive loss, net of taxation ( 7 458) ( 67 247)

Total comprehensive (loss)/income for the period (1 620 378)  93 367 

(Loss)/profit attributable to:

Owners of the Company (1 578 773)  104 760 

Non-controlling interest ( 34 147)  55 854 

 (1 612 920)  160 614 

Total comprehensive (loss)/income attributable to:

Owners of the Company (1 583 821)  59 242 

Non-controlling interest ( 36 557)  34 125 

 (1 620 378)  93 367 

* Prior year restated for discontinued operations
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SUMMARISED AUDITED CONSOLIDATED STATEMENT OF 
CASH FLOW

Audited Audited

31 March 31 March

2018 2017*

R000's R000's

Cash from operating activities

Cash flows from operating activities  109 286  444 427 

Net finance costs ( 38 777) ( 49 004)

Taxes paid ( 49 543) ( 126 327)

Net cash inflow from operating activities  20 966  269 096 

Cash used in investing activities

Acquisition of property, plant and equipment ( 56 962) ( 78 103)

      Acquisition of plant and equipment ( 54 449) ( 69 922)

      Acquisition of owner-occupied properties ( 2 513) ( 8 181)

Proceeds from sale of property, plant and equipment  27 670  7 393 

      Book value of assets disposed  2 298  4 472 

      Surplus on disposal  25 372  2 921 

Movement in financial assets  2 153  2 271 

Acquisition of subsidiary, net of cash acquired - ( 3 749)

Net cash flows of discontinued operations  16 928  36 928 

Additions to intangible assets ( 22 376) ( 10 073)

Loans advanced to equity accounting investees ( 9 964) ( 6 900)

Dividends received from equity accounting investees -  1 375 

Net cash used in investing activities ( 42 551) ( 50 858)

Cash from (used in) financing activities

Repayment of borrowings ( 188 424) ( 170 875)

Settlement of forward exchange contracts ( 11 743) - 

Borrowings raised  150 188  2 877 

Share buy back ( 3 649) ( 7 221)

Proceeds from disposal of shares to non-controlling interest  2 570 - 

Dividends paid to non controlling interest (  345) ( 5 252)

Net cash from (used in) financing activities ( 51 403) ( 180 471)

Net change in cash and cash equivalents ( 72 988)  37 767 

Cash and cash equivalents at beginning of the year  192 510  159 528 

Effect of movements in exchange rates on cash held ( 2 866) ( 4 785)

Cash and cash equivalents at end of the year  116 656  192 510 

Cash and cash equivalents comprise the following

Cash and cash equivalents  117 685  194 320 

     Bank balances  86 289  186 204 

     Cash in disposal group assets held for sale  31 396  8 116 

Bank overdrafts ( 1 029) ( 1 810)

  116 656  192 510 

* Prior year restated for discontinued operations
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SUMMARISED AUDITED CONSOLIDATED STATEMENT OF 
CHANGES IN EQUITY

Stated Treasury Other Retained

Capital Shares Reserves Income

R000's R000's R000's R000's

Balance 31 March 2016  6 762 797  -    38 030  (697 704)

Profit  -    -    -    104 760 

Foreign currency translation reserve  -    -    (45 518)  -   

Share buy-back  -    (7 221)  -    -   

Disposal of share interest  -    -    -    -   

Dividends paid  -    -    -    -   

Balance 31 March 2017  6 762 797  (7 221)  (7 488)  (592 944)

Loss  -    -    -    (1 578 773)

Other comprehensive income - FCTR  -    -    (5 049)  -   

Share buy-back  -    (3 649)  -    -   

Change in ownership  -    -    -    (5 705)

Disposal of share interest  -    -    -    -   

Dividends paid  -    -    -    -   

Balance 31 March 2018  6 762 797  (10 870)  (12 537)  (2 177 422)

Equity
Non-con-

trolling
Total

Owners Interest Equity 

R000's R000's R000's

Balance 31 March 2016  6 103 123  988 219  7 091 342 

Profit  104 760  55 854  160 614 

Foreign currency translation reserve  (45 518)  (21 729)  (67 247)

Share buy-back  (7 221)  -    (7 221)

Disposal of share interest  -    9 449  9 449 

Dividends paid  -    (5 252)  (5 252)

Balance 31 March 2017  6 155 144  1 026 541  7 181 685 

Loss  (1 578 773)  (34 147)  (1 612 920)

Other comprehensive income - FCTR  (5 049)  (2 409)  (7 458)

Share buy-back  (3 649)  -    (3 649)

Change in ownership  (5 705)  5 705  -   

Disposal of share interest  -    1 648  1 648 

Dividends paid  -    (345)  (345)

Balance 31 March 2018  4 561 968   996 993  5 558 961 
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HEADLINE EARNINGS

Audited Audited

Gross Net

R000's R000's

For the year ended 31 March 2018

Loss attributable to equity owners of the parent ( 1 578 773)

IAS 16 gains on disposal of plant and equipment (  2 754) (  1 342)

IAS 16 impairment of plant and equipment   159   77 

IAS 21 foreign currency translation reserve reclassified to profit or loss (   723) (   489)

IAS 28 impairment of associates and joint ventures  64 359  43 563 

IAS 38 impairment of intangible assets 8 307 4 048

IAS 36 impairment of goodwill 1 532 682 1 522 677 

IFRS 10 gain on the loss of control of a subsidiary (  4 750) (  2 238)

Headline earnings (  12 477)

For the year ended 31 March 2017*

Earnings attributable to equity owners of the parent  104 760 

IAS 16 gains on disposal of plant and equipment (  2 995) (  2 156)

IAS 21 foreign currency translation reserve reclassified to profit or loss (  44 030) (  44 030)

IAS 36 impairment of other assets  15 674  15 674 

IAS 38 impairment of intangible assets  5 002  3 602 

IFRS 10 loss on the loss of control of a subsidiary  20 189  20 189 

Headline earnings  98 039 

* Prior year restated for discontinued operations



STATISTICS PER SHARE

Audited Audited

31 March 31 March

2018 2017*

Basic earnings (R'000)

(Loss)/earnings ( 1 578 773)  104 760 

Continuing operations ( 1 568 878)  64 601 

Discontinued operations (  9 895)  40 159 

Headline (loss)/earnings (  12 477)  98 039 

Continuing operations 139  81 721 

Discontinued operations (  12 616)  16 318 

Basic earnings per share (cents)

(Loss)/earnings  (355,20)  23,53 

Continuing operations  (352,97)  14,51 

Discontinued operations  (2,23)  9,02 

Headline earnings per share (cents)

(Loss)/earnings  (2,81)  22,01 

Continuing operations  0,03  18,35 

Discontinued operations  (2,84)  3,66 

Weighted average number of shares in issue - 31 March ('000)  444 481  445 359 

Issued shares as at 1 April ('000)  444 597  445 737 

Effect of own shares held ('000) (   116) (   378)

Net number of shares in issue - 31 March ('000)  444 152  444 597 

Number of shares in issue - 31 March ('000)  445 737  445 737 

Number of treasury shares in issue - 31 March ('000) (  1 585) (  1 140)

* Prior year restated for discontinued operations
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NOTES TO THE SUMMARISED AUDITED CONSOLIDATED FINANCIAL 
RESULTS

BASIS OF PREPARATION AND ACCOUNTING POLICIES
The results for the year ended 31 March 2018 have been prepared in accordance with International Financial Reporting Standards 
(“IFRS”), the disclosure requirements of IAS 34, the SAICA Financial Reporting Guides as issued by the Accounting Practices Committee, 
the requirements of the South African Companies Act, 2008, and the Listings Requirements of the JSE Limited. The accounting policies 
applied by the group in the preparation of these summarised audited consolidated financial information are consistent with those applied 
by the group in its consolidated financial statements as at, and for, the year ended 31 March 2018. There was no material impact on the 
financial results identified based on management’s assessment of the new standards adopted. As required by the JSE Limited Listings 
Requirements, the group reports headline earnings in accordance with Circular 2/2015: Headline Earnings as issued by the South African 
Institute of Chartered Accountants. These financial statements were prepared under the supervision of the financial director, AS Lee (CA)
SA.

DISCONTINUED OPERATIONS
During the current year ended 31 March 2018 a decision was made to dispose of the Silverline Three Sixty Proprietary Limited Group, the 
results of the operations was reclassified to discontinued operations in the statement of comprehensive income and in assets and liabilities 
to disposal groups held for sale in the statement of financial position. 

Operations reported as disposal group assets/liabilities held for sale at 31 March 2017 that includes Lalela Music SA Proprietary Limited  
(a 75% subsidiary), Lalela Music LLC (an 85% subsidiary of Longkloof Limited Group), e.Botswana Proprietary Limited (a 49% subsidiary) 
and e.tv Botswana Proprietary Limited (an 80% subsidiary) have been finalized effective 30 June 2017 for the Lalela entities and 30 
September 2017 for the Botswana entities.

The commercial building at 73 Richfond Circle, Ridgeside, Umhlanga, KwaZulu-Natal owned by Sabido Properties Proprietary Limited 
was sold for R25 million on 20 December 2017.
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Audited Audited

31 March 31 March

2018 2017*

R000's R000's

Revenue

Longkloof Limited Group  -    3 304 

e.Botswana Proprietary Limited and e.tv Botswana Proprietary Limited  1 557  4 409 

TVPC Media Proprietary Limited  -    749 

Shibula Lodge and Spa Proprietary Limited  -    363 

Lalela Music Proprietary Limited and Lalela Music LLC  -    13 082 

Silverline Three Sixty Proprietary Limited  244 779  279 621 

Total revenue  246 336  301 528 

(Loss)/profit from discontinued operations

Longkloof Limited Group  -    33 652 

e.Botswana Proprietary Limited and e.tv Botswana Proprietary Limited  (8 060)  (12)

TVPC Media Proprietary Limited  -    (952)

Shibula Lodge and Spa Proprietary Limited  -    (3 124)

Lalela Music Proprietary Limited and Lalela Music LLC  5 394  2 997 

Silverline Three Sixty Proprietary Limited  (10 828)  15 790 

Total (loss)/profit  (13 494)  48 351 

* Prior year restated for discontinued operations
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Disposal group held for sale as disclosed in the statement of financial position consist of the following:

Property, 
plant

Intangible 
assets

Other Total

equipment and Goodwill assets assets

R'000 R'000 R'000 R'000

Assets

31 March 2018, Audited

Silverline Three Sixty Proprietary Limited  85 643  91 782  85 367  262 792 

31 March 2017, Audited

Longkloof Limited Group - -  5 590  5 590 

e.Botswana Proprietary Limited and e.tv Botswana 
Proprietary Limited

 2 801 -  2 813  5 614 

Lalela Music Proprietary Limited and Lalela Music LLC   295  12 001  7 133  19 429 

Sabido Properties Proprietary Limited  22 985 - -  22 985 

Total assets  26 081  12 001  15 536  53 618 

Financial Other Total

liabilities liabilities liabilities

R000's R000's R000's

31 March 2018, Audited

Silverline Three Sixty Proprietary Limited  57 378  47 797  105 175 

Audited

31 March

2017

R000's

Liabilities

e.Botswana and e.tv Botswana  174 

Lalela Music SA and Lalela Music LLC  1 447 

Total liabilities  1 621 



CHANGES IN COMPARATIVES
The results of discontinued operations have been separately disclosed on the face of the statement of comprehensive income.

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 
Proprietary Limited), and Venfi n Media Investments Proprietary Limited (“Venfi n”) (a wholly-owned subsidiary of Remgro) are included in 
the following table:

Audited Audited

31 March 31 March

2018 2017

R000's R000's

Income / (expense) transaction values with related parties

HCI - management fees paid  (16 759)  (15 810)

HCI - internal audit service fee  -    (136)

Venfi n - management fees paid  (1 888)  (1 781)

Interest income - interest bearing loans to employees  107  128 

Interest income - unwinding of employee loans at 0% interest  1 041  1 249 

Balances owing (to) / by related parties

HCI - working capital loan  (8 602)  (8 602)

HCI Managerial Services Proprietary Limited  (1 700)  (1 555)

Venfi n - loan relating to the  acquisition of Longkloof Limited  (156 605)  (156 605)

Cape Town Film Studios - associate loan  111 459  101 858 

Dreamworld Management Company - associate loan  12 029  11 666 

Employees of the Group - loans relating to company shares held by 
employees

 11 763  14 593 

CHANGES IN DIRECTORATE AND COMPANY SECRETARIAL 
Chief executive offi cer, A van der Veen, was appointed to the board on 14 November 2017. Y Shaik was appointed to the board as a 
non-executive director on 3 July 2018.

Ms Junadi van der Merwe resigned as company secretary and HCI Managerial Services (Pty) Ltd has been appointed with effect from 
31 March 2018.

DIVIDEND TO SHAREHOLDERS
The directors have resolved not to declare a dividend for the year ended 31 March 2018 (2017: Nil). 

Signed for and on behalf of the board on 25 July 2018. 

A van der Veen     AS Lee 
Chief Executive Offi cer   Financial Director 
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NOTICE OF ANNUAL GENERAL MEETING  
FOR THE TWELVE MONTHS ENDED 31 MARCH 2018

NOTICE IS HEREBY GIVEN that the annual general meeting of the 
company will be held on Monday 22nd October 2018 at 10h00 
at the offices of Hosken Consolidated Investments Limited, Suite 
801, 76 Regent Road, Sea Point, 8005. Registration will start at 
9h30.

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 (“the 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 annual general meeting is Friday, 13 July 2018.  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 annual general meeting is Friday, 12 October 2018. 
Accordingly, only shareholders who are registered in the securities 
register of the company on Friday, 12 October 2018 will be entitled 
to participate in and vote at the annual general meeting. 

All shareholders are encouraged to attend, speak and vote at 
the annual general meeting 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 annual general meeting, 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 annual general meeting; 
alternatively; 

• you may appoint one or more proxies (who need not be 
shareholders of the company) to represent you at the 
annual general meeting by completing the attached form of 
proxy and returning it to the office of the transfer secretaries 
(Computershare Investor Services (Pty) Limited, Rosebank 
Towers,15 Biermann Avenue, Rosebank 2196 (PO Box 61051, 
Marshalltown, 2017), to be received by no later than 10h00 
on 19 October 2018 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; and/or

• you may participate in the annual general meeting by way of 
electronic participation as stipulated in this notice. 

Please note that the company intends to make provision for 
shareholders of the company, or their proxies, to participate 
in the annual general meeting by way of video conference in 
Johannesburg. Should you wish to participate in the annual general 
meeting 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 10h00 on Wednesday, 17 October 2018. 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; 

• 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 annual general meeting by way 
of electronic communication. 

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 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 annual general meeting (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 annual general meeting 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 annual general meeting 
and / or request it to appoint a proxy. You must not complete 
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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 annual general meeting 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 (Pty) Limited, 15 Biermann 
Avenue, Rosebank 2196 (PO Box 61051, Marshalltown, 2017) 
to be received by 12h00 on 19 October 2018 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 
annual general meeting, shareholders intending to appoint a proxy 
are requested to do so as soon as is reasonably practical.

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

Shareholders of the company that are companies, that wish 
to participate in the annual general meeting, may authorise any 
person to act as its representative at the annual general meeting.

VOTING AT THE ANNUAL GENERAL MEETING 

On a poll, shareholders of ordinary shares of no par value are entitled 
to 100 votes per ordinary share and the holders of N-ordinary 
shares of no par value are entitled to one vote per N-ordinary 
share present in person (or by way of electronic participation) or 
represented by proxy at the annual general meeting and shall be 
entitled to one vote per ordinary share held by such shareholder. 

Unless otherwise specifically provided in this notice of annual 
general meeting, for any of the ordinary resolutions to be adopted, 
50% of the voting rights plus 1 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 

The Integrated Annual Report of which this notice of annual general 
meeting 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 14; 

• the directors’ interests in securities on page 16; 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 page 14. 

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. 

DIRECTOR’S RESPONSIBILITY STATEMENT

The directors, whose names appear on page 8 of the Integrated 
Annual 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, that 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 annual 
report and this notice of the annual general meeting contains all 
information required by the Listings Requirements of the JSE (“JSE 
Listings Requirements”). 

PURPOSE OF ANNUAL GENERAL MEETING 

The purpose of the annual general meeting is for the following 
business to be transacted, 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 Act, as read with 
the JSE Listings Requirements. 

1. Presentation of the Audited Annual Financial Statements 
of the company, including the reports of the directors, 
external auditors and the audit committee, for the year 
ended 31 March 2018

In terms of the Act, the audited annual financial statements 
of the company (including the reports of the directors and 
the audit committee) for the year ended 31 March 2018 as 
approved by the board of directors 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 44 to 52 of the Integrated Annual 
Report, of which this notice of annual general meeting forms 
part.  This summary is not exhaustive and the complete annual 
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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.emeidaholdings.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 2018, prepared 
and approved by the company’s social and ethics committee 
and set out on page 28 of the Integrated Annual Report, of 
which this notice of annual general meeting 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 annual general meeting. 

3. Ordinary resolution number 1 (1.1 to 1.5): Election of directors 

3.1 Ordinary resolution number 1.1:  Election of Loganathan 
Govender as director.

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

3.2 Ordinary resolution number 1.2: Election of TG (Kevin) 
Govender as director.

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

3.3 Ordinary resolution number 1.3:  Election of Antonio Lee 
as director.

“Resolved that Antonio Lee be and is hereby elected as a 
director of the company.” 

Explanatory Note

Loganathan Govender, Kevin Govender and Antonio Lee retire as 
directors in accordance with the company’s MOI but, being eligible, 
each offer themselves for re-election as a director of the company. 

The board has considered the proposed election of Loganathan 
Govender, Kevin Govender and Antonio Lee and recommends that 
they be re-elected as directors of the company. 

Brief CV details of the abovementioned directors are on page 8 
of the integrated report, of which this notice of annual general 
meeting forms part. 

The reason for ordinary resolution numbers 1.1 to 1.3 is to propose 
the re-election of Loganathan  Govender, Kevin Govender and 
Antonio Lee who have retired as directors in accordance with the 
company’s MOI. These elections will be conducted by a series of 
separate votes in respect of each candidate.  

Accordingly, the shareholders are requested to consider and if 
deemed fit, to re-elect Mr Loganathan  Govender, Kevin Govender 
and Antonio Lee by way of passing the ordinary resolutions set out 
above. 

3.4 Appointment of director – ordinary resolution number 1.4: 
Election of André van der Veen as director.

“Resolved that André van der Veen be and is hereby elected as 
a director of the company.”

3.5 Appointment of director – ordinary resolution number 1.5: 
Election of Yunis Shaik as director.

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

The reason for ordinary resolution numbers 1.4 and 1.5 is to elect 
the directors of the company who were appointed during the course 
of the year and who retire as directors in accordance with the 
Companies Act of 2008, as amended. The board has considered 
the proposed election of André van der Veen and Yunis Shaik and 
recommends that they be elected as directors of the company. 
Brief CV details of André van der Veen and Yunis Shaik are on page 
8 of the integrated report, of which this notice of annual general 
meeting forms part.

Accordingly, the shareholders are requested to consider and if 
deemed fit, to re-elect André van der Veen and Yunis Shaik by way 
of passing the ordinary resolutions set out above.

4. Ordinary resolution number 2: Re-appointment of auditors

“Resolved that Grant Thornton Partnership Johannesburg, with 
Garron Chaitowitz as designated auditor, is hereby appointed 
as the auditor to the company for the ensuing year.”

Explanatory Note

In terms of the 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 annual general meeting be 
appointed or re-appointed, as the case may be, as an external 
auditor. The company’s current external auditor is Grant Thornton 
Johannesburg Partnership, which has indicated that Garron 
Chaitowitz who is a partner 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 committee has recommended that Grant 
Thornton Johannesburg Partnership be re-appointed as the 
auditors 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 2019 is Garron Chaitowitz.

5. Ordinary resolution number 3: Appointment of audit 
committee 

5.1 Ordinary resolution number 3.1: Election of Mr Loganathan 
Govender as member of the audit committee.

“Resolved that Mr Loganathan Govender be and is hereby 
appointed to the audit committee of the company.” 
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5.2 Ordinary resolution number 3.2: Election of Velaphi 
Mphande as member of the audit committee.

“Resolved that Velaphi Mphande be and is hereby appointed 
to the audit committee of the company.” 

5.3 Ordinary resolution number 3.3: Election of Rachel Watson 
as member of the audit committee.

“Resolved that Rachel Watson be and is hereby appointed to 
the audit committee of the company.” 

Explanatory Note

In terms of the Act, at each annual general meeting 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 committee for the ensuing 
year. The board has considered the proposed appointment of 
Loganathan Govender, Velaphi Mphande and Rachel Watson and 
recommends that they be appointed (or re-appointed, as the case 
may be) to the audit committee. The appointment of each member 
of the audit committee will be voted on separately.

The appointment of Loganathan Govender to the audit committee 
is subject to the approval of resolution 1.1 above.

Brief CV’s of the members are on page 8 of the Integrated Annual 
Report, of which this notice of annual general meeting 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 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 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 
15%, being [9 571 536] ordinary shares and [57 051 367} 
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 annual general meeting 
of the company (whereupon this authority shall lapse, unless 
it is renewed at the aforementioned annual general meeting), 
provided that it shall not extend beyond 15 (fifteen) months of 
the date of this meeting until the next annual general meeting.” 

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. The authority 
will be subject to the provisions of the Act and the JSE Listings 
Requirements. The board has decided to seek annual renewal of 
this authority from the shareholders of the company in accordance 
with best practice. The board has no current plans to make use of 
this authority (other than in terms of the eMedia Holdings employee 
share scheme), but wish to ensure, by having this authority in place, 

that the company retains its flexibility in managing the Group’s 
capital resources and to enable the company to take advantage of 
any business opportunity that may arise in the future. 

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

7.1 Non-binding advisory vote 1:

“Resolved, by way of a non-binding advisory vote, that the 
company’s remuneration policy accompanying this notice of 
annual general meeting be accepted and endorsed”. 

7.2 Non-binding advisory vote 2:

“Resolved, by way of a non-binding advisory vote, that the 
company’s implementation report accompanying this notice of 
annual general meeting be accepted and endorsed”.  

Explanatory Note

In terms of Part 5.4, principle 14 (recommended practice 37) of the 
King IV Report on Corporate Governance in South Africa, 2016 
(“King IV”) the company’s remuneration policy and implementation 
report should be tabled to shareholders for separate non-binding 
advisory votes at the annual general meeting.  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 the shareholders. 

The shareholders are requested to separately endorse the 
company's remuneration policy on page 26 and the implementation 
report on page 26 and 27 in the remuneration report, by way of 
separate non-binding advisory votes. 

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

• “Resolved that, subject to the passing of ordinary resolution 
number 4, the provisions of the 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 
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be deducted from the number of ordinary shares authorised 
immediately above; and 

• 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; 

• 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; and

• the authority hereby granted will be valid until the company’s 
next annual general meeting 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 annual general meeting, held 
on 1 November 2017, will expire at this annual general meeting, 
unless renewed. The authority will be subject to the provisions of 
the 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 for the period 23 October 2018 until the date of the 
next annual general meeting of the company, the remuneration 
payable to non-executive directors of the company for their 
services as directors as follows (excluding VAT):

 

Explanatory Note

In terms of section 66(8) of the Act, the company may pay 
remuneration to its directors for their services as directors. In terms 
of section 66(9) of the 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. 

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 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 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% (twenty per cent) of the company’s 
issued share capital of the class of the repurchased shares 
from the date of the grant of this general authority; 

• 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 annual general meeting, provided that it shall not extend 
beyond 15 (fifteen) 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% (ten 
percent) above the weighted average of the market price 
at which such shares are traded on the JSE for the 5 (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 
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Position Proposed fee 
2018

Actual fee 
2017

R’000 R’000

Non-executive director 126.0 119.5

Member of audit committee 51.5 49.0

Member of remuneration 
committee

47.0 45.0

Member of social and ethics 
committee

Nil Nil



the commencement of the prohibited period to execute the 
repurchase programme submitted to the JSE; 

• an announcement will be published as soon as the company 
and/or its subsidiaries has/have acquired shares in terms of 
this authority constituting, on a cumulative basis, 3% (three 
per cent) of the initial number of shares of the class of shares 
in issue at the time that this general authority is granted by the 
shareholders, and each time the company acquires a further 
3% (three per cent) 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 of directors have 
at the time of the repurchase passed a resolution authorising 
the repurchase in terms of sections 46 and 48 of the 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 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. 

DIRECTOR’S STATEMENT:

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

• it is their 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; 

• 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: 

 º the company and the Group will be able to pay their debts for 
a period of 12 (twelve) months after the date of this notice of 
the annual general meeting; 

 º 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 (twelve) months after the date of this notice of annual 
general meeting (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 2018);

 º the share capital and reserves of the company and the Group 
will be adequate for ordinary business purposes for a period 
of 12 (twelve) months after the date of this notice of the annual 
general meeting; 

 º the working capital of the company and the Group are 
adequate for the ordinary business purposes for a period of 
12 (twelve) months after the date of approval of this notice of 
the annual general meeting; and

 º 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 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 – page 14 of the document of 
which this notice of annual general meeting forms part; and

• share capital of the company – page 14 of the document of 
which this notice of annual general meeting forms part.

11. 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.”

12. To transact such other business which may be transacted 
at an annual general meeting 

By order of the Board 

25 July 2018 
Cape Town

eMedia Holdings Integrated Annual Report 2018   59



CORPORATE INFORMATION

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* (Chairman)

A van der Veen (Chief executive officer) 

AS Lee (Financial director) 

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

PO Box 61051 Marshalltown, 2107 

AUDITORS 
Grant Thornton Johannesburg Partnership 

Practice Number: 903485

@Grant Thornton

Wanderers Office Park

52 Corlett Drive

Illovo, 2196

Private Bag X10046

Sandton, 2146

BANKERS:
Standard Bank of South Africa

SPONSOR: 
Investec Bank Limited

100 Grayston Drive

Sandton, Sandown, 2196

WEBSITE:
www.emediaholdings.co.za

60   eMedia Holdings Integrated Annual Report 2018   



www.emediaholdings.co.za


