
ANNUAL REPORT
TWO THOUSAND AND SEVEN



W W W • M O N E Y W E B • C O • Z A

1

Contents

Financial Highlights ..................................................................2

Board of Directors.....................................................................3

Shareholder Information...........................................................4-6

..........................................7-9

....................................................................10-11

Corporate Governance.............................................................12

Annual Financial Statements....................................................13-32

Notice of the Annual General Meeting......................................33-35

Proxy ........................................................................................ inserted



A N N U A L  R E P O R T  2 0 0 7

2

Financial highlights

R’000 2007 2006

Revenue 19 114 19 268

EBITDA 1 957 1 634

Headline earnings 1 034 775

Headline earnings per share (cents) 1,5 1,1

190 (454)

REVENUE ‘000             HEADLINE EARNINGS PER SHARE (CENTS)

REVENUE SPLIT BY SOURCE 2007           REVENUE SPLIT BY SOURCE 2006

2003 2004 2005 2006 2007 2003 2004 2005 2006 2007

18 495

20 128

16 829

19 628 19114

1.9

3.2

(2.4)

1.1

1.5

Content Content
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Board of directors

ALEC HOGG EDWIN JAY LOUISE HOGG

VICTOR NOSI DR ANDREW SMITH

the company. Widely travelled and a voracious 

-

-

-

-

-

executive director for the previous 2 years. 

return to practice as an attorney. He remains 

as a non executive director.

Louise Hogg is the Community Manager

-

more regular users of the service – the Mon-

-

since its inception, using experience gained in 

majoring in Psychology and Sociology. This 

-

agement Diplomas from some distinguished 

Group Communications, South African Air-

-

-

sol Secunda Collieries as General Manager:

-

tancy called, The Sponsorship Company. 

He is also the Chairman of Birdi Clothing , a 

apparel. He serves as a Trustee of Nelson

non-executive capacity.

-

the managing partner at Andersen Business

had a special interest in the telecommunica-

the group executive at Datatec Limited, the 

-

nology company. He served as chairmain of 
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Shareholder information

SHAREHOLDER SPREAD ANALYSIS AS AT 31 MARCH 2007

ANALYSIS OF NON-PUBLIC SHAREHOLDERS AS AT 31 MARCH 2007

SIZE OF REGISTERED SHAREHOLDERS

SHAREHOLDERS WITH A DIRECT OR INDIRECT BENEFICIAL 

HOLDING OF GREATER THAN 5% OF THE ISSUED SHARE 

CAPITAL OF THE COMPANY AT 31 MARCH 2007

705 18,849,769

13 56,597,175

718 75,446,944

7 42,763,278

5 12,951,503

1 882,394

13 56,597,175

1-1000 501 316,917

1001-5000 96 293,585

5001-10000 40 344,168

10001-50000 46 1,169,159

50001-100000 10 752,806

100001-500000 14 3,035,195

500001-1000000 2 1,446,169

9 68,088,945

718 75,446,944

ALLAN GRAY BALANCED FUND  4,155,049 

EQUITY TRUST LIMITED  4,595,474 

AB HOGG 42,311,378
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DIRECTORS’ SHAREHOLDING

Direct

AB Hogg 42,311,378 42,311,378 0

LM Hogg 350,000 350,000 0

A Smith 81,900 81,900 0

20,000 20,000 0

42,763,278 42,763,278 0

Direct

AB Hogg 42,088,778  42,088,778 0

LM Hogg 350,000 350,000 0

A Smith 81,900  81,900 0

20,000  20,000 0

42,540,678  42,540,678 0

Indirect

 319,060 319,060 0

103,880 103,880 0

 422,940.00  422,940.00  - 
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SHARE PRICE HISTORY

SHAREHOLDERS’ DIARY

STOCK EXCHANGE PERFORMANCE

Financial YearYY End 31 March 2007

Share Price Data

Period 1 April 2006 to 31 March 2007

Opening price as at 1 April 2006 36c

12 Month High 55c

Closing Price as at 31 March 2007 50c

55c

50c

45c

40c

35c

3 April 2006 30 March 2007
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Chief Executive Officer’s overview

provided pause just such for thought. 

-

-

-

great dis-intermediator. 

than forecast. 

-

supply chains. 

-

added sophisticated socialisation and entertainment options through the 

-

-

such information.

media sector. 

No longer must media consumers depend on a complex process of 

any place and any time. 

cheap and common, long-entrenched media practices are decimated. 

local players should not surprise any student of the past. 

-

selves – and others – the threat is neither real nor urgent. 

resourced competitors claimed the territory. 
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-

-

The opportunities this presents are enormous.

staffers and a couple of university students. Tycoon is an online money-

Tycoon provided the test model for the launch, in rapid succession, 

logical revenue model. 

-

uncovered.

-

and possesses integrity. The proof, perhaps, is that seconded former 

environment.

-

-

sion, this is it. 

transactions through e-commerce – the logical progression for the dis-

-

-

-

internet destination, not merely a random resource.

-

tive for March 2006.

R400 000 a year. 

-

-
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-

-

-

-

ness focused television channel CNBC Africa. An important part of the 

its options. 

-

-

case, having BEE credentials creates opportunities in the radio and 

-

-

-

-

to March 2008.

-

Gratitude goes also to the directors, shareholders, advertisers and, 

Alec Hogg
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Moneyweb History

1997

-

1998 -

-

1999
-

after raising R9,3m (after expenses) in a private placing at 100c a share. 

participation in the issue of shares rather than charging a fee.

-

2000

institutional shareholders at R1 each. The Personal Finance and Tax 

seven years later.  

Neil Behrmann.

Western Cape.

-

2001

price of GBP76 000. With annuity revenue of GBP25 000, the site is 

-

-

-

2002

-
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2003

-

delivery platforms.

Most of this year is spent investing in editorial staff through the launch 

of an internship programme and further development of journalists. 

-

2004

-

-

-

-

opinion on valuation.

2005

As a direct result of the change in radio platforms, the drop in revenue 

end March 2005. 

immediate positive impact. Under the more focused management, the 

2006 -

-

Naspers Group.

-

-

-

sociate, sales house United Stations.
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-

-

the chairman is separate from that of the chief executive. 

-

strategy and policies, planning of resources, monitoring of performance 

-

terly for these purposes.

-

The Audit Committee meets three times annually and the Remuneration 

Committee meets annually. The Chairmen of these committees report 

directly to the Board. In addition, management of the various strategic 

-

-

of the Board.

-

The terms of reference of the Audit Committee include:

• compliance procedures

• appointment and evaluation of the external auditors

• determination of audit fees

• reporting to the Board

• setting the principles for recommending the use of the external auditors 

for non-audit purposes

The Remuneration Committee comprises of an executive director, Louise 

The terms of reference of the Remuneration Committee include:

• all matters relating to remuneration of employees

• all matters relating to conditions of service of employees

• staff participation in share option scheme

and operational control and for ensuring that the Group maintains ade-

-

systems of internal control, comprising policies, standards, procedures, 

systems and information to assist in:

Standards.

through participative structures on employee related matters, training, de-

velopment and information sharing.

-

-

Corporate governance
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DIRECTORS’ RESPONSIBILITY FOR THE ANNUAL FINANCIAL STATEMENTS

-

nual report.

-

-

returns are true, correct and up to date. 

DG Wessels

Company Secretary

DECLARATION BY COMPANY SECRETARY
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REPORT OF THE INDEPENDENT AUDITORS

MONEYWEB HOLDINGS LIMITED

16 to 32.

-

-

-

Opinion

Registered Auditors
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REPORT OF THE DIRECTORS

March 2007.

The headline earnings for the Group amounted to R1,034 million, an increase from the R755 thousand headline earnings in the previous year.

The Group achieved headline earnings per share of 1,55c per share, an increase from the 1,14c earnings per share in the previous year.

The authorised share capital remained unchanged during the year.

Exercised during the year                 (50 000)

LM Hogg   Executive director

* Independent non-executive director
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Business Address:   First Floor, West Wing    Postal Address: P O Box 102

2007 2007 2006 2007 2006 2007 2006

% % R’000 R’000 R’000 R’000

R100 100 100 58 800 58 800 – –

R100 100 100 6 443 6 443 147 155

£100 100 100 1 748 1 748 (146) (164)

R100 100 100 3 651 2 385

66 991 66 991 3 652 2 376

* unlisted

South Africa.

on consolidation. 

-

Companies Act.
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BALANCE SHEETS AT 31 MARCH 2007

2007 2006 2007 2006

R’000 R’000 R’000 R’000

ASSETS

Non-current assets

1 846  1,168 – –

2 677 –  –  –

3 – – 27,384  27,384 

Other investments 4  23  21  –  – 

Deferred tax 5  251  676 – –

 1,797  1,865 27,384  27,384 

Current assets

3 – – 3,797 2,540

6 5,505  3,894  –  – 

Taxation – – 10 10

7 2,920  4,077  72  1,712 

8,425  7,971  3,879  4,262 

Total Assets 10,222  9,836 31,264  31,646 

EQUITY AND LIABILITIES

Capital and reserves

Share capital and premium 8  5,169  5,383  8,145  8,145 

 1,980  1,325  22,959  23,335 

7,149  6,708  31,104  31,480 

9  2,522  2,579  13 2

3 – – 147 164

Deferred revenue 10 335  431  –  – 

Taxation 216  118  –  – 

 3,073  3,128 160 166

10,222  9,836  31,264  31,646
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2007 2006 2007 2006

R’000 R’000 R’000 R’000

REVENUE  19,114  19,268  55  58 

Advertising 17,706 17,177 – –

1,408 2,091 – –

PROFIT BEFORE INVESTMENT INCOME,

INCOME FROM ASSOCIATES, FAIR

AMORTISATION AND IMPAIRMENTS 11  1,957  1,634  –  – 

Depreciation (434) (495)  –  – 

Investment income 32  40  –  – 

Fair value adjustment of investments  2  6  –  – 

– (347)  –  – 

 - Associates – (347)  –  – 

NET PROFIT BEFORE TAXATION  1 557  838  –  – 

Taxation 12  (524)  (404)  –  – 

NET PROFIT FOR THE YEAR 1 033  434  –  – 

EARNINGS PER SHARE (cents) 13 1.55 0.65

FULLY DILUTED EARNINGS PER SHARE (cents) 13 1.55 0.64

INCOME STATEMENTS FOR THE YEAR ENDED 31 MARCH 2007
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STATEMENTS OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2007

R’000  R’000  R’000  R’000 

 69 6,188 891  7,148

– – 434 434

Treasury shares purchased (2) (872) – (874)

– – – –

 67 5,316 1,325  6,708

– – 1,033 1,033

Ordinary dividend paid – – (378) (378)

Treasury shares purchased – (214) –  (214) 

 67 5,102 1,980 7,149

R’000  R’000  R’000  R’000 

85 11,484 23,335 34,904

Shares cancelled (9)  (3,414) – (3,424)

76 8,070 23,335 31,480

Dividend paid  – – (378)  (378) 

 76 8,070 22,959 31,104
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CASH FLOW STATEMENTS FOR THE YEAR ENDED 31 MARCH 2007

2007 2006 2007 2006

R’000 R’000 R’000 R’000

16.1  1,858  1,556 – –

16.2  (1,668)  (2,010) (11) –

 190  (454) (11) –

Investment income 32  40 – –

Taxation paid 16.3  –  (23) (378) (12)

Dividend paid (378) – – –

 (156)  (437) (367) (12)

(791) (150) – –

Proceeds on disposal of associate company –  3,000 –  3,000 

– – (1,275)  1,518 

5 – – –

 (786)  2,850  (1,275)  4,518 

 (215)  (874) – (3,424)

(215) (874) (1,640) (3,424)

 1,157  1,539  (1,640)  1,082 

4,077  2,538  1,712  630 

2,920  4,077 72  1,712 
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2007

-

-

Exchange.

-

nancial instruments that are stated at fair value.

-

that affect the application of policies and the reported amounts of as-

Actual results may differ from these estimates. Revisions to estimates 

made are:

-

-

-

• The amount of taxation and defered taxation.

-

-

-

dates of disposal.

-

ing from intra-group transactions, are eliminated in preparing the con-

carried at cost less impairment, if any.

-

ciation and accumulated impairment losses. Depreciation is provided 

-

timated residual value over the term of its useful life. The estimated 

Furniture     5 years

Other assets    5 years

-

the asset.

Development costs include the direct costs of personnel, materials and 

services consumed in the setting up of the infrastructure for products 

-

-

-

-
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-

-

-

of its fair value less cost to sell and its value in use.

-

set are discounted to their present value using a pre-tax discount rate 

amount increases as a result of a change in the estimates used to 

-

Foreign currency transactions are recorded in the reporting currency 

-

the transaction. Exchange rate differences arising on the settlement of 

recorded during the periods, are recognised in the income statement 

operation, transactions and resulting non-monetary items are trans-

-

erage exchange rates for the period. Monetary items are translated at 

instrument.

statement.

amount paid for it is included in the income statement.

-

cludes transaction costs except for those items measured at fair value 

-

-

pairment losses.

-

-

ously.

-

shares are eliminated on consolidation.

• Taxation

-
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for previous years.

temporary differences, other than those arising from the initial recogni-

manner of realisation or settlement of the carrying amount of assets 

except to the extent that it relates to a transaction that is recognised 

effect on deferred tax of any changes in tax rates is recognised in the 

income statement, except to the extent that it relates to items previ-

-

-

-

-

Revenue is recognised at fair value and comprises the invoiced sales 

from trading operations and excludes value added tax. Revenue 

as the service is provided. Commission on e-commerce is recognised 

Cost of sales consists of agency commissions, sales commissions, 

content costs of services provided, production costs for advertising 

the principal outstanding and the effective interest rate over the period 

leases.

Payments made under operating leases are recognised in the income 

The provisions for employee entitlements to salaries and annual leave 

on current salary rates.

The Group grants share options to certain employees under an em-

ployee share plan. Other than costs incurred in administering the 

-

Payments.
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and amendments to IFRS

IFRS -

nancial instruments.

IFRS 8 replaces IAS

-

IAS

-

-

out the life of the contract.

-

An entity shall not reverse an impairment loss recognised in a previous 

-

-

The application of the standards, interpretations and amendments 

to IFRS
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2007

R’000 R’000 R’000
Furniture  211  (195)  16 

2,041 (1,917) 124
 632 (590)  42

Other assets  73 (55)  18
 195 (171)  24

 1,162 (561) 601
Vehicles  39 (18) 21
Total  4,353 (3,507) 846

R’000 R’000 R’000
Furniture  214  (186)  28 

 1,947 (1,815)  132 
 629 (520)  109 

Other assets  73 (49)  24 
 192 (142)  50 

 1,164 (360)  804 
Vehicles  39 (18)  21 
Total  4,258 (3,090)  1,168 

R’000 R’000 R’000 R’000 R’000
Furniture 27 – (11) 16

132 112 (118) (2) 124
109 4 (71) 42

Other assets 24 – (6) 18
51 – (27) 24

803 – (201) 601
Vehicles 21 – – 21
Total 1,168 116 (434) (2) 846

R’000 R’000 R’000 R’000 R’000
Furniture 39 2 (13) 27

254 39 (161) 132
150 36 (77) 109

Other assets 30 – (6) 24
77 1 (28) 51

932 72 (200) 803
Vehicles 31 – (10) 21
Total 1,513 150 (495) – 1,168
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2007 2006

R’000 R’000
677 –

2007 2006

R’000 R’000
Shares at cost less impairments  27,384  27,384 

3,797 2,540
(146) (164)
3,651 2,376

2007 2006 2007 2006

R’000 R’000 R’000 R’000
Old Mutual plc (1 000 shares)  23  21  -  - 

2007 2006 2007 2006

R’000 R’000 R’000 R’000

Transfer from Investment in associate  – 3000  –  3,000 
Sold during the year –  (3000) –  (3,000) 

 –  –  –  – 

23 21  -  - 

Deferred tax asset comprises: 2007 2006

R’000 R’000
98 87

Income received in advance – 53
Tax losses 262 329

30 131
Operating lease creditor 49 66
Other 188 10

251 676
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2007 2006

R’000 R’000
4,449 3,199

Prepayments 85 64
22 70

949 561
5,505 3,894

2007 2006 2007 2006

R’000 R’000 R’000 R’000
 2,796  3,960  72  1,712 

124  117 – –
2,920  4,077 72  1,712 

2007 2006 2007 2006

R’000 R’000 R’000 R’000
Authorised
500 000 000 ordinary shares of R0,001 each 500 500 500 500

Share Capital
76 85 76 85

Shares Cancelled 0 (9) 0 (9)
75 446 944 (2006: 75 446 944) ordinary shares of R0,001 each  76  76  76  76

(8) (8)  –  –
(1) (1) – –
67 67  76  76 

Share premium
8,070  11,484  8,070  11,484 

Shares Cancelled – (3,414) – (3,414)
8,070 8,070 8,070 8,070

(2,636)  (2,422)  –  –

trust

(332)  (332) – –

Balance at end of year 5,102 5,316  8,070  8,070 
Total share capital and premium 5,169 5,383  8,146  8,146

2007 2006

R’000 R’000
722 596

Accruals 1,218 1,380
Sundry creditors 39 81
Other 438 438
Accrued leave pay 105 82

2,522 2,577
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2007 2006

R’000 R’000
78 67

Advertising contracts 257 364
335 431

2007 2006 2007 2006

R’000 R’000 R’000 R’000

Cost of Sales  9,640  8,254 
142  224 

 - for services as Auditors 142  224  –  – 
Depreciation 434  495  –  – 
  Furniture 11  13  –  – 

118  161  –  – 
71  77  –  – 

Other assets 6  6  –  – 
27  28  –  – 

Motor vehicles –  10 – –
201  200 – –

Net foreign exchange losses 50  103 – –
Operating Lease charges - Property 606  708 – –
Staff Costs (including freelance journalists) 5,815  6,630 – –

(3)  – – –
35 32 – –

2007 2006 2007 2006

R’000 R’000 R’000 R’000
South African normal tax  98  133  -  - 
 - current 98  133  -  - 
 - prior year  -  -  -  - 
Deferred 426  272  -  - 
 - current 426  272  -  - 
Total normal tax 524  404  -  - 

Standard tax rate 29 29 29 29
Adjusted for:

– 12.0 – –
0.4 1.7 – –

Tax rate adjustment – 3.5 – –
Other 4.3 2.0 – –
Effective tax rate 33.7 48.2 29 29
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66 472 456 (2006: 66 949 856).

shares of  66 798 047 (2006: 67 999 863).

2007 2006

R’000 R’000
Reconciliation of headline earnings:

 1,033  434 
–  347 

Fair value adjustment of investment (2)  (6) 
(3) –

HEADLINE EARNINGS FOR THE YEAR 1,034  775 

Earnings per share (cents) 1.55 0.65
Fully diluted earnings per share (cents) 1.55 0.64
Headline earnings per share (cents) 1.55 1.14
Fully diluted earnings per share (cents) 1.55 1.14

and the management thereof, are:

are Pounds Sterling, US Dollars and Australian Dollars. 

-

-

ers.

-

-

-
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2007 2006

R’000 R’000

 1,957  1,634 
Adjustments:
Fair value adjustment on investment included in net investment income

(3)  – 
Movement in deferred revenue (96)  (78)

 1,858  1,556 

2007 2006 2007 2006

R’000 R’000 R’000 R’000
 (1,611)  (1,741) 

 (57)  (269) (11)
(1,668) (2,010) (11)

16.3 Taxation paid

2007 2006 2007 2006

R’000 R’000 R’000 R’000
(118)  (8) 10 (2)

Amounts charged per Income Statement (98) (133) – –
Movement in deferred taxation

216  118 (10) (10)
Amounts paid –  (23) – (12)

-

page 4.

2007 2006
18 19
18 19
18 19
55 58
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future

2007 2006

R’000 R’000
Within one year

 - Premises  542 356  502 194 
One to three years
 - Premises 1 202 268 1 648 288

AB Hogg –  – 386 20 34 440
LM Hogg – – 420 20 – 440

8 – – – – 8
V Nosi 8 – – – – 8
A Smith 8 – – – – 8

24 – 806 40 34 904

AB Hogg –  – 268 17 32 317
LM Hogg – – 300 17 – 317

8 – – 320 – 328
V Nosi 8 141 – – – 149
A Smith 8 – – – – 8

24 141 568 354 32 1119

Details of outstanding share options at 31 March 2007:

1 April 2007 R0,64 325 000 – – – 325 000
R0,46 135 000 – 10 000 – 125 000

8 May 2008 R0,26 275 000 – 40 000 – 235 000
735 000 – 50 000 –  685 000
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Notice of the Annual General Meeting

Share code: MNY   ISIN:ZAE000025409

-

-

ers.

-

-

6.

ordinary shares, or to issue any options in respect of all or any of 

and at such times as the Directors may from time to time and in their 

of the Companies Act (Act 61 of 1973), as amended, the articles of 

7.

-

-

• after the Company has issued securities representing, on a cumula-

Voting

-

shares

-
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ordinary shares in the Company in terms of sections 85 and 89 of 

the Companies Act (Act 61 of 1973), as amended and the Listings 

Annual General Meeting of the Company and the expiry of a period of 

-

-

• at any point in time, the Company may only appoint one agent to 

-

-

of the ordinary shares in issue at the time that this general authority is 

that after considering the effect of such repurchase, for a period of at 

•

•

•

-

intentions for utilising the General Authority at the date of the Annual

General Meeting. It is the intention of the Directors of the Company

to use such authority should prevailing circumstances, such as 

the long term cash needs of the Company and the Group and their 

interests.

-

nual General Meeting forms part:

Disclosures References in the Annual Report

Directors and senior management Page 3

Share capital of the Company Page 20 and Page 28 (note 8)

-

date of this Notice of Annual General Meeting.

accuracy of the information pertaining to the Special Resolution and 

-

•
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-

must complete the form of proxy as attached to this Annual Report, in 

-

-

therein.
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MONEYWEB HOLDINGS LIMITED

First Floor, West Wing

President Place

Tel: 011 327 1277

Fax: 011 327 1279

PO Box 102

2121

LM Hogg

LM Hogg

DG Wessels

Computershare Investor Services 2004 (Pty) Ltd

70 Marshall Street

13 Wellington Rd

24 Sturdee Avenue,

(PO Box 413012, Craighall, 2024)

FNB Building

(PO Box 52005,

Deloitte Place

Building 6

The Woodlands

Woodlands Drive

Sandton, 2157




