
Algoa FM results for the year are influenced by a gruelling local economy and an arduous 
market, which proved to be tougher than anticipated. Strategic management of financial 
resources throughout the year resulted in effective operating expenditure savings. Net 
Events Revenue ended 16% better than last year as the station's activations' product 
continued to yield good returns on investments for clients. Algoa FM is celebrating 40 years 
of Broadcast Excellence this year and is in the process of rolling out a series of listener and 
client engagements across the footprint.

REVIEWED CONDENSED RESULTS
For the year ended 31 March 2026
And declaration of final dividend No 26

CHAIRMAN’S REVIEW

During the year under review group revenue increased by 14% to R359,7 million (2025: R314,9 million),
resulting in an operating profit of R68,3 million (2025: R62,5 million). Earnings per share decreased by 10% to
726,2 cents (2025: 806,6 cents). The headline earnings per share for the year increased by 17.8% from 753,7
cents in 2025 to 887.7 cents in 2026. 

The group generated cash from operating activities of R61,9 million (2025: R53,1 million) after paying tax of 
R18,7 million (2025: R15,3 million). The group spent R5,7 million (2025: R6,3 million) on capital expenditure 
and paid dividends of R35,3 million (2025: R40,1 million) to its equity holders and non-controlling interest 
holders. The group ended the period with a cash balance of R86,5 million (2025: R84,2 million). 

OPERATIONS

The varied performances of the business units are a reflection of the successes and challenges in the different 
economic segments. Innovation and revenue enhancing initiatives remain imperative and are beginning to 
show positive outcomes as evidenced by the overall improvement in results.

Central Media Group (“CMG”) delivered a resilient performance for the 2026 financial year 
despite ongoing challenging trading conditions. Digital Platforms showed strong growth, 
with revenue increasing and profit for the year rising, reflecting improved performance and 
efficiencies. Mahareng Media and Advertising continued to face headwinds, with reduced 
revenue and profitability, although certain publications remained resilient. The Group 
remains focused on cost control and enhancing revenue generation in a tough economic 
environment. CMG is also celebrating 40 years of Broadcast brilliance this year and is 
marking this occasion with a number  of listener engagements.
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MediaHeads 360 delivered a strong turnaround for the 2026 financial year, returning to 
profitability through disciplined cost control, stronger revenue quality, and focused 
execution. A strategic reset during the year to prioritise fewer, higher-value revenue lines 
supported momentum and clearer commercial direction. Greater team stability also 
contributed positively to performance. The business enters the new year on a stronger 
footing, with cautious optimism for sustainable growth.

United Stations closed the year with confidence in its strategy, its people and its future 
direction. Despite a demanding media market, the company has continued to show 
resilience, adaptability and commercial focus across its audio and digital portfolio. 
Progress has been made in strengthening key client relationships, growing direct-to-
advertiser opportunities, and building more integrated, insight-led solutions that deliver 
measurable value for brands. 
Looking ahead to 2026/27, United Stations is well positioned to build on this momentum by 
sharpening its sales focus, deepening platform collaboration, and continuing to champion 
powerful audiences, smart ideas and real results for clients. Its focus remains clear: to be 
South Africa's most trusted, responsive and forward-thinking media sales specialist.

Moneyweb has turned the corner, delivering strong results for the period despite ongoing 
economic pressure and shifts in the advertising market. Revenue grew across both radio 
and digital, with the business returning to profitability after a previously challenging period. 
This reflects stronger sales execution and a clearer strategic focus, with positive 
momentum now in place. Audience engagement remains solid, supported by consistent 
website traffic and growing digital participation. 
Management continues to focus on cost discipline while expanding partnerships and 
sponsorship opportunities, alongside efforts to grow and diversify digital revenue streams. 
Moneyweb remains committed to credible, high-quality financial journalism while building 
a more sustainable business for the future.

DIVIDENDS

An interim dividend for the period 30 September 2025 of 120 cents per ordinary share (gross) was declared 
(September 2024: 120 cents) and paid on 19 January 2026. 

Declaration of final dividend no. 26

The board has resolved to declare a final dividend (dividend no. 26) of 380 cents per ordinary share (gross) for 
the year ended 31 March 2026. The dividend is subject to the Dividends Withholding Tax (“DWT”) that was 
introduced with effect from 1 April 2012. In accordance with the provisions of the JSE Listings Requirements, 
the following additional information is disclosed:
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PROSPECTS 

While the group is optimistic regarding its 2027 growth trajectory, we remain mindful of the heightened 
macro-economic volatility resulting from ongoing geopolitical tensions in the Middle East. 

REVIEW OF THE INDEPENDENT AUDITORS

The condensed consolidated financial statements for the year ended 31 March 2026 have been reviewed by 
the group’s external auditors, Forvis Mazars, who expressed an unmodified review conclusion. A copy of the 
auditors’ review report is available for inspection at the company’s registered office together with the 
condensed consolidated financial statements identified in the auditors’ report and can also be viewed on the 
following web-links: https://www.ame.co.za and 

https://senspdf.jse.co.za/documents/2026/JSE/ISSE/AME/AMEAR2026.pdf. 
The auditors’ report does not necessarily report on all of the information contained in these condensed 
consolidated financial results. Shareholders are therefore advised that in order to obtain a full understanding 
of the nature of the auditors’ engagement, they should obtain a copy of the auditors’ report together with the 
accompanying financial information from the issuer’s registered office.

RESPONSIBILITY STATEMENT

The board is responsible for the preparation of the condensed consolidated financial statements in 
accordance with the requirements of the JSE Listings Requirements for condensed reports and the 
requirements of the Companies Act of South Africa, and for such internal controls as the directors deem 
necessary to ensure that the condensed consolidated financial statements are free from material 
misstatement due to fraud or error. The preparer of the condensed consolidated financial statements is 
Angela Isbister CA (SA). 

ACG Molusi AJ Isbister CA (SA)
Independent Non-executive Chairman Financial Director

29 May 2026

• the dividend has been declared out of distributable retained earnings;
• the local Dividend Tax rate is 20%;
• the gross dividend amount is 380 cents per ordinary share for shareholders exempt from DWT;
• the net dividend amount is 304 cents per ordinary share for shareholders liable for DWT;
• the company has 6 929 577 ordinary shares in issue;
• the company’s income tax reference number is 9100/169/71/4.
The following dates are applicable to the dividend:
Last date to trade to be eligible for the dividend: Tuesday, 7 July 2026
Date trading commences ex-dividend: Wednesday, 8 July 2026
Record date: Friday, 10 July 2026
Date of payment to shareholders: Monday, 13 July 2026
Share certificates may not be dematerialised/rematerialised between Wednesday, 8 July 2026 and 
Friday, 10 July 2026, both days inclusive.

https://www.ame.co.za/
https://senspdf.jse.co.za/documents/2026/JSE/ISSE/AME/AMEAR2026.pdf
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REPORTS FOR THE YEAR ENDED 31 MARCH 2026
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REPORTS FOR THE YEAR ENDED 31 MARCH 2026 (continued)

MEDIA YOU CAN IMAGINE 

To create 
sustainable 
value, we use 
relevant 
channels to 
share engaging 
content with 
our target 
markets. 

“



REPORTS FOR THE YEAR ENDED 31 MARCH 2026 (continued)
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REPORTS FOR THE YEAR ENDED 31 MARCH 2026 (continued)



8

SUMMARISED NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1. BASIS OF PREPARATION
These condensed results have been prepared by the financial director in accordance with framework 
concepts and measurement and recognition requirements of the IFRS® Accounting Standards and the SA 
Financial Reporting requirements. The report contains the information required by IAS 34: Interim Financial 
Reporting and is in compliance with the Listings Requirements of the Johannesburg Stock Exchange and the 
requirements of the Companies Act No. 71 of 2008. The accounting policies as well as the methods of 
computation used in the preparation of the condensed results for the year ended 31 March 2026 are 
consistent with those applied in the audited annual consolidated results for the year ended 31 March 2025.

2. HEADLINE EARNINGS PER SHARE

Reviewed
year ended
31st March 

2025
R’000

Audited
year ended
31st March 

2024
R’000

* Although expected credit losses and reversals thereof are included in HEPS, this impairment relates to Algoa FM Radio
Empowerment Company (Pty) Ltd, and is classified as part of the investment in the subsidiary. Impairment losses of
investments in subsidiaries are recognised under IAS 36 and are therefore adjusted for within HEPS.
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3. RELATED PARTY TRANSACTIONS
Other than in the ordinary course of business, there have been no transactions with related parties during the 
 financial year.

4. OTHER FINANCIAL INSTRUMENTS

Level 3 fair value is determined by a valuation that uses inputs that are not based on observable market data. 
The movement in the current year relates to fair value adjustments processed through other comprehensive 
income of R22,4 million (2025: R15,4 million).   

Investments are valued based on discounted cash flow models. Should the variables differ by 1% the value 
of the investments will differ by between 2% and 3% (2025: between 2% and 3%). The discount rate used 
was 15,3% (2025: 16%) and the terminal growth rates applied were 4,5% (2025: 5%). A marketability 
discount of 15,4% (2025: 15,3%) and a minority discount of 15,6% (2025:16,9%) were considered in 
determining the values.

The group’s valuation committee determines the policies and procedures for fair value measurement of 
unquoted financial assets. The audit committee oversees the valuation committee which is represented by 
the finance department of the group. There were no changes in the valuation policies for the year under 
review.

5. OTHER FINANCIAL LIABILITIES
At the commencement of the financial year, the group held a financial liability of R33,3 million, originally due 
for settlement on 5 November 2026. This outstanding balance has since been settled in full.

6. NON-DISTRIBUTABLE RESERVES
Non-distributable reserves comprise of fair value adjustments after tax, to other financial instruments.

7. SIGNIFICANT TRANSACTIONS AND EVENTS DURING THE PERIOD
Other than the transactions already mentioned in this report, there were no other significant transactions or 
events for the year ended 31 March 2026.
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8. GOING CONCERN
The condensed consolidated financial statements have been prepared based on accounting policies 
applicable to a going concern. This basis assumes that funds will be available to finance future operations 
and that the realisation of assets and settlement of liabilities, contingent obligations and commitments will 
occur in the ordinary course of business.

9. EVENTS AFTER THE REPORTING PERIOD
To the best of the directors’ knowledge, there have been no material events between the end of the reporting 
period up to the date of signature of this report that may materially affect the ability of the user to make 
proper financial investment decisions. The group notes, however, that ongoing geopolitical volatility, 
specifically the escalating conflict in the Middle East, has introduced heightened uncertainty into the 
economic landscape. This situation directly influences the disposable income of customers and the group's 
revenue through increased oil prices, potential upward pressure on consumer price inflation and potential 
slowdown in the SA GDP growth rate. While the South African Government has introduced temporary 
measures, such as fuel levy subsidies, to mitigate the immediate impact on consumers, the long-term 
duration and severity of the conflict remain uncertain. Consequently, the full impact on the group's future 
financial performance cannot be reliably estimated at this stage.

11. COST OF SALES
The gross profit percentage of the group remained stable with the cost of sales increasing in line with the 
increase in revenue.

12. SEGMENTAL REPORTING
Operating segments are identified with reference to their contribution to group profitability, which is 
predominantly determined by the revenue streams in which the entity operates. The Mokgosi Holdings group 
is included in the corporate segment since the change on control – refer note 13.  Segments are divided into:
- radio broadcasting, consisting of radio stations in the group;

- media services, handling publications and media integrations; and
- corporate, responsible for the investments  and managing of the group.
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13. BUSINESS COMBINATION

During the year the group gained control over the Mokgosi Holdings group through board control.  
Previously Mokgosi Holdings (Pty) Ltd was included as an investment, carried at fair value through other 
comprehensive income, under Other financial instruments. The company Mokgosi Holdings (Pty) Ltd and 
its subsidiary New Africa Investments (Pty) Ltd are both investment companies, holding 29,92% interest 
in the associate KAYA FM (Pty) Ltd, and are now consolidated into the group from date of control as of       
2 February 2026.  Due to AME having 100% economic rights in B shares in Mokgosi Holdings (Pty) Ltd, the 
group is 100% consolidated.  The control requirements were not met in the  previous year.

Upon consolidation, the loan receivable was eliminated as an intra-group balance and the investment 
held through other comprehensive income  changed to an investment in associate, KAYA FM. In addition, 
the investment in associate was revalued at date of acquisition at this fair value. The total value the group 
previously paid for the associate was higher than the fair value acquired which resulted in a loss of   
R11,1 million being recognised when control was gained.

14. CONTINGENT BONUS LIABILITY

The group operates a long-term bonus incentive scheme for qualifying employees, the vesting of which is 
contingent upon the achievement of specific headline earnings targets. The final tranche of this incentive 
is scheduled for settlement in 2027. Based on current performance projections, the estimated 
undiscounted future cash outflow for this final payment is R4,755,000. The actual timing and amount of 
the payout remain subject to the Group’s financial performance through the end of the vesting period.
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