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ABOUT THE JSE

Profile
As South Africa’s only licensed, full service securities exchange, the JSE is a key feature of the country’s economic landscape. The Exchange 
connects buyers and sellers in a variety of financial markets: equities, financial derivatives, commodity derivatives, currency derivatives and 
interest rate instruments. The JSE is licensed to operate under the Financial Markets Act, No. 19 of 2012, and is the largest African exchange by 
market capitalisation and value traded.  

The JSE was started more than 128 years ago. It now provides a primary market, secondary market and post-trade services and technology 
services. It also sells market data, and regulates primary and secondary markets.

Purpose
Inspired by a prosperous African future, the JSE provides a secure environment in which growth is made possible by continually ensuring that the 
best conditions for growth opportunities exist. 

Group structure
 

1.	�JSE 
Guarantee 
Fund Trust 
for the Equity 
Market

2.	�JSE 
Derivatives 
Fidelity Fund 
Trust for the 
Derivatives 
Market

3.	�BESA 
Guarantee 
Fund Trust for 
the Interest 
Rate Market

100%  
controlled and 
consolidated 
subsidiaries

100% 
controlled and 

consolidated trust

100% 
controlled and 
consolidated 

structured entities 
(JSE investor protection 

funds**)

44.5% 
equity accounted  

investee
  

Unconsolidated 
structured entities

JSE provides only 
administration 

services
JSE Clear 

 (Pty) Limited

JSE Clear 
Derivatives 

Default Fund 
in the event of a 
clearing member 

default in the 
Derivatives Market

JSE Trustees  
(Pty) Limited

Nautilus MAP 
Holdings  

(Pty) Limited

JSE LTIS 2010 Trust

JSE LIMITED

Note 33.1*

Note 18.1*

Strate (Pty) Limited

Note 13.1*

1.	�JSE Benevolent 
Fund

2.	�JSE Empowerment 
Fund Trust

Note 14.2*

Note 14.1.4*

*Refer to the relevant notes to the consolidated financial statements. 
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FRONT-LINE
REGULATOR

LISTINGS
Regulates issuers who list products on the Equity 

and Interest Rate Markets

TRADING

MARKET DATA

Sells live, statistical, 
historical and end-of-day 
data from all JSE markets.

Equity Market
Financial 

Derivatives Market
Commodity 

Derivatives Market
Interest Rate Market

Currency
Derivatives Market

Provides trading in 
Equities, Warrants 

and exchange-traded 
products (ETFs 

and ETNs).

Provides trading in 
Equity and Equity-

related Futures and 
Options.

Provides trading 
in agricultural 
grain products 

and cash-settled 
rand-denominated 

Derivatives on 
various international 

benchmark 
commodities.

Provides trading in 
interest rate products 
in both the Cash and 

the Derivative Markets. 
Trading is on exchange 
(central order book) or 

reported to the JSE.

Provides trading in 
Currency Futures and 

Options.

CLEARING

Provides settlement assurance for trades dealt in 
Equity Securities listed on the JSE executed on the 
Equity trading system. Also provides clearing of the 

JSE’s Derivatives products.

SETTLEMENT
Notes:
*�Refer to page number in this 

report for more information.

Page 21* Page 22* Page 23* Page 23* Page 23*

Business model

•	 The sale of market data related to various markets or indices to a 
global client base. The JSE sells live, statistical, historical and end-
of-day data from all JSE markets.

All JSE fees are regularly reviewed.

The JSE, as a largely fixed-cost business, benefits from greater activity 
on its systems.

The JSE also receives dividends from Strate, which is licensed as 
South Africa’s central securities depository. Strate provides electronic 
settlement for the JSE, money market securities for the South African 
market and equities for the Namibian Stock Exchange.

The JSE owns 44.5% of Strate. 

 

In the exchange industry, the JSE is considered horizontally and 
vertically integrated. In other words, it offers a wide range of products 
(horizontal axis) and an end-to-end service from listing to clearing/
settlement (vertical axis). 

Situated in South Africa, the Exchange has global reach through its 
international investor base and range of tradable instruments. It offers 
exposure to investments from South Africa, the African continent 
and further afield. 

The Global Competitiveness Report 2014-2015 published by the World 
Economic Forum has recognised South Africa as having the best 
regulated exchange in the world for five consecutive years. 

The JSE generates revenue from:

•	 Listing companies and other instruments; 
•	 Trade and post-trade activity on a per trade basis (with fees related 

to a combination of the value and/or number of instruments or 
contracts traded for a trade or post-trade activity); and


