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Our history
Our cover showcases our journey from trading in the streets of Johannesburg in 1887 
to our modern nine-storey premises in the heart of Sandton’s commercial district. 

An 1888 view of the early JSE trading area between 
Commissioner and Simmonds streets. At first, trading took 
place in makeshift premises in what is today central 
Johannesburg. The trading area was deemed to be ‘between 
the chains’ – a cordoned-off block where street trading in 
shares carried on into the evening and even took place 
on Sundays.

The JSE building in Hollard Street, in central Johannesburg. 
The foundation for the new stock exchange building, with its 
main entrance on Hollard Street, was laid in 1903.

The second stock exchange building in Hollard Street, central 
Johannesburg, replaced the first within two years, reflecting 
the rapid growth of the young mining town. The foundation 
stone was laid in November 1889, and the building was 
completed in 1890. Tough economic conditions hit 
Johannesburg in the early 1890s, resulting in the eastern 
portion of the building only being completed in 1893.

When the new JSE building, Eagle Star House, opened on 
Hollard Street in 1960, there were more than 660 companies 
listed, but only 77 were engaged in mining.

The JSE moved into its Diagonal Street headquarters in April 
1979. The new building cost over R17 million, more than eight 
times what was spent to upgrade the old Hollard Street 
premises. The Diagonal Street precinct was considerably 
enhanced by the new development, with the gleaming 
ten-storey JSE premises across the road from Anglo 
American’s famous glass tower ‘diamond’ building.

Exchange Square in Sandton became the home of the JSE in 
September 2000 when the JSE relocated from Diagonal Street 
to its present location at the corner of Maude Street and 
Gwen Lane.
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King IV Principles
Corporate governance is integrated across the Group’s operations. The Board is committed to applying the core governance principles set out in King IV. These principles of 
accountability, fairness, and transparency are embedded in the Board’s charter, and reflected in all of the JSE’s business dealings with its stakeholders. The Board is committed to 
the highest standards of governance, ethics and integrity, which are essential for sustained value creation and safeguarding the interests of all our stakeholders.

We are a listed company, listed on our own exchange, and paragraph 3.84 of the Listings Requirements stipulates that issuers must comply with specific requirements concerning 
corporate governance. The JSE certifies that it complies with all the requirements detailed in paragraph 3.84.

We believe that our governance processes should aim to achieve an ethical culture, good performance, effective control and legitimacy. We have applied all the principles outlined in 
King IV adequately during 2024. The table sets out a brief description of the principles and their application within the JSE environment. 

Desired outcomes Compliance Application of principles Outcome of application of principles

Principle 1

Lead ethically and 
effectively

ü The Board is responsible for ensuring its conduct and that of management 
is ethical and effective. Independent Board oversight is an essential 
component of good performance and effective control. The separation of 
responsibilities is designed to ensure effective leadership where no single 
person has unfettered decision-making powers and that the appropriate 
balance of power and authority exists on the Board.

Separation of roles:

	o Chairman: an independent non‑executive director.
	o Lead independent director.
	o CEO and CFO: are executive directors of the Board.

Principle 2

Govern the ethics of 
the organisation to 
support an ethical 
culture

ü The Board is committed to ensuring ethical business practices and 
standards are integrated into the strategy and operations of the JSE, and 
that the conduct of all management and employees reflects this 
objective.

The JSE Code of conduct and ethics policy is reviewed on a 
biennial basis and updates were last approved by GSC in 
February 2023.

Principle 3

Ensure that the 
organisation is seen 
to be a responsible 
corporate citizen

ü The Board is responsible for overseeing and monitoring the Group’s 
reputation and practices as a responsible corporate citizen, with a 
particular emphasis on employees and the workplace, and the Group’s 
environmental and societal impacts. The Board is supported by the 
Group Sustainability Committee (GSC) in overseeing and monitoring the 
Group’s social and economic development, good corporate citizenship 
and sound business ethics.

Our Transformation efforts – achieved Level 1 on BBBEE 
scorecard.
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Desired outcomes Compliance Application of principles Outcome of application of principles

Principle 4

The organisation’s 
core purpose, its risks 
and opportunities, 
strategy, business 
model, performance 
and sustainable 
development are 
inseparable elements 
of the value creation 
process

ü The Board monitors and drives delivery on our strategy which focusses 
on actively pursuing inorganic opportunities, creating new lines of 
business beyond equity trading while also protecting core business.

At its annual strategy session held in August 2024 the Board reviewed 
the Group strategy and business model to address the key trends facing 
FMI. The Board spent time interrogating the strategy and developing a 
forward-looking roadmap.

During 2024, the Board approved:

	o 2025 Group strategy.
	o 2025 CEO and corporate scorecard.
	o 2025 Group budget.

Principle 5

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

ü The JSE produces a full suite of reporting publications to cater for 
diverse needs of key stakeholders. All external reports are considered 
and approved by the Board prior to publication. 

At the AGM, shareholders are given an opportunity to engage with the 
Board on our reporting suite.

The Board acknowledges its responsibility over the integrity of external 
reports issued, and takes into account the statutory, regulatory and best 
practice when preparing them.

Publication of the 2024 annual reporting suite:

	o Integrated Annual Report – primary report to stakeholders 
that describes how the JSE creates value in the context of our 
business model, strategy, operating context, governance and 
operational performance.

	o Annual financial statements – provides a comprehensive 
overview of the Group’s financial position and performance. 
This is of primary interest to our shareholders and regulators.

	o Governance and Remuneration report – presents the JSE’s 
governance philosophy and priorities and includes our 
remuneration policy and implementation report.

	o Sustainability report – describes how the JSE is a strategic 
enabler of sustainable investment and creates an environment 
where better sustainability practices can thrive. It demonstrates 
how the JSE manages its climate risks while reducing its 
emissions.

	o Regulatory report – outlines how the JSE meets its 
Self-Regulatory Organisation (SRO) obligations which 
encompass the regulation, supervision and enforcement 
functions in respect of listed securities, authorised users and 
clearing members.
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Desired outcomes Compliance Application of principles Outcome of application of principles

Principle 6

The Board is the focal 
point and custodian of 
corporate governance 
in the organisation

ü The Board is responsible for setting and steering the JSE’s strategic 
direction. It approves policy and planning that give effect to the strategy. 
The Board oversees and monitors implementation and execution by the 
executive management while also ensuring its conduct and that of 
management is ethical and effective.

	o Board charter.
	o Board protocol on access to independent, professional advice.

Principle 7

Appropriate balance of 
knowledge, skills, 
experience, diversity 
and independence to 
discharge governance 
role and responsibilities 
objectively and 
effectively

ü The Board comprises of a majority of independent non-executive 
directors with separate roles for chairman and Group CEO. The 
separation of responsibilities is designed to ensure that no single person 
has unfettered decision-making powers and that the appropriate balance 
of power and authority exists on the Board. 

The JSE has a policy to maintain, over time, a minimum of 50% female 
Board members, and a minimum of 67% Black Board members. 

The Board comprises an appropriate balance of knowledge, skills and 
experience to discharge its governance role and responsibilities 
objectively and effectively. The Board has the skills, competencies and 
wide business experience to respond effectively to the changing 
regulatory, technological and competitive landscape faced by the JSE.

	o Board: 11 directors, 9 independent non-executive directors, 
and 2 executive directors.

	o Diversity: 55% female Board members and 64% Black 
Board members.
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Desired outcomes Compliance Application of principles Outcome of application of principles

Principle 8

Ensure that 
arrangements for 
delegation within 
Board structures 
promote independent 
judgement, and assist 
with the balance of 
power and the 
effective discharge of 
its duties

ü The Board is ultimately responsible for the JSE’s adherence to sound 
corporate governance practices and high ethical standards, and for 
ensuring the business operates in a fair and transparent manner. 

The Board is supported in its work by standing committees, established 
by the Board. These Board committees have specific mandates for 
overseeing the following broad strategic areas within the JSE: audit and 
finance, risk, remuneration, transformation, sustainability and ethics, 
execution of the JSE’s regulatory mandate, and Board renewal and 
related matters. 

Each Board committee operates in accordance with its written terms of 
reference, which are reviewed annually by each committee. Although the 
Board delegates relevant responsibilities to each committee, the Board 
remains ultimately accountable for the decisions of the committee.

The Board is supported by 7 committees:

	o Group Audit Committee (GAC) –  
finance and audit governance.

	o Group Risk Management Committee (GRMC) –  
risk, technology and information governance.

	o Group Investment Committee (GIC) –  
oversight of acquisitions and growth opportunities.

	o Group Sustainability Committee (GSC) –  
sustainability and ethics governance.

	o Group Remuneration Committee (GRC) –  
oversight over remuneration.

	o Group SRO Oversight Committee (GSROOC) –  
regulatory oversight.

	o Group Nominations and Governance Committee (GNGC) –  
board renewal and governance oversight.



Application of King IV principles 2024 5

Desired outcomes Compliance Application of principles Outcome of application of principles

Principle 9

Ensure that the 
evaluation of the 
Board and its 
committees supports 
continued 
improvement

ü The Board ensures continued improvement in performance and 
effectiveness through annual self-evaluation.

The annual self-assessment of the Board’s performance and 
effectiveness, as well as that of its governance committees and 
individual directors (including the chairman, CFO and Group company 
secretary), is overseen by the chairman and the Group company 
secretary in conjunction with an independent service provider. Our Board 
and committee self-evaluation process allows for an assessment of 
Board practices and the opportunity to identify areas of improvement.

Annual self-evaluation process

Evaluation – is conducted as an online assessment. It probes the Board’s 
impact on critical issues and dynamics, the workings of the Board 
committees, and the performance of the CFO and Group company 
secretary.

Discussion of results – the report is presented to GNGC for discussion 
and tabled for consideration by the Board. Where required, the Chairman 
will discuss findings from the effectiveness review in one-on-one 
meetings with the directors.

Use of feedback – In 2025, the Board and each committee will develop 
action plans based on the results. The implementation of these plans will 
be monitored during the year and progress shared with stakeholders 
accordingly. 

For 2024, the effectiveness review focused only on the Board 
Committees and Officers and did not incorporate a detailed 
assessment of the effectiveness of the Board. The review 
established that:

	o The committees were well governed however some of the 
statutory committees (GAC) could benefit from having more 
members than stipulated in the Companies Act.

	o The various committees are strong, collegiate and 
collaborative with good dynamics and a healthy culture.

	o The agendas and matters tabled at committee meetings were 
appropriate for the issues that were of concern to the Board.
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Desired outcomes Compliance Application of principles Outcome of application of principles

Principle 10

Ensure that the 
appointment of, and 
delegation to, 
management 
contribute to role 
clarity and the 
effective exercise of 
authority and 
responsibilities

ü There is a clear delineation of roles and responsibilities between the 
Board and executive management.

The Board is responsible for the appointment of the Group chief 
executive officer who is also an executive director and is responsible for 
the appointment of the executive management and ensures proper 
executive succession planning. The Board, with GSC oversight, is kept 
updated on executive management succession planning. 

Board approved delegation of authority allows for delegation 
and assignment of authority, while enabling the Board to maintain 
effective control of the Group.

Group CEO – is responsible for driving and implementing the 
Board-approved strategy as well as ensuring operational 
efficiency of the business.

Group CFO – is responsible for the Group’s financial capital and 
leads the finance team.

Principle 11

Govern risk in a way 
that supports the 
organisation in setting 
and achieving its 
strategic objectives

ü The Board has overall responsibility for risk and maintaining a robust risk 
management and internal control system. The Board is responsible for 
determining the level and type of risk the Group is willing to take in 
achieving its strategic objectives. 

The GRMC supports the Board by providing a key oversight and 
assurance role. The GAC is responsible for reviewing the effectiveness 
of the risk management and internal control processes. Executive 
management has overall accountability for the management of risks.

GRMC reviews the following policies/plans annually:

	o Enterprise Risk Management policy.
	o Control management framework.
	o Business continuity management policy.
	o Business continuity management plan.

Approval of risk appetite and top risks in alignment with the 
current uncertain and volatile macro-economic environment.

Principle 12

Govern technology 
and information in a 
way that supports the 
organisation setting 
and achieving its 
strategic objectives

ü The Board ensured the JSE invests in its operational capabilities such 
as technical skills; information security; cybersecurity; backup systems 
and technology upgrades to achieve operational stability of our markets 
and reduce operational disruption. The Board, through GRMC, has 
oversight over management’s efforts to drive nimble, technologically 
enabled organisations.

Board spent significant time interrogating the technology strategy 
and associated investment.
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Desired outcomes Compliance Application of principles Outcome of application of principles

Principle 13

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

ü Doing business, the right way and complying with all applicable 
legislation, regulations, standards and codes is integral to the JSE’s 
culture and key to achieving its strategy and ensuring its sustainability. 

Oversight over compliance management is delegated to GSROOC and 
GSC which review reports on the status of compliance risk management 
in the group, significant areas of non-compliance, as well as providing 
feedback on interaction with regulators.

During 2024, there were no regulatory penalties, sanctions or 
fines for contraventions of, or non-compliance with statutory 
obligations.

Principle 14

Ensure that the 
organisation 
remunerates fairly, 
responsibly and 
transparently to 
promote the 
achievement of 
strategic and positive 
outcomes in the short, 
medium and long 
term

ü The Board, working through GRC, seeks to ensure that total remuneration 
paid by the Group is aligned with the JSE’s value-creating strategies, is 
sustainable and meets the legitimate expectations of stakeholders. The 
Board and GRC are responsible for developing appropriate remuneration 
policies, models and practices and for determining remuneration 
outcomes in accordance with these policies and practices.

During the May 2024 AGM, shareholders voted as follows on the 
JSE’s Remuneration policies:

	o Non-binding advisory vote on the remuneration policy of the 
Company – 78.03%.

	o Non-binding advisory vote on the implementation report as 
set out in the remuneration report of the Company – 78.31%.
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Desired outcomes Compliance Application of principles Outcome of application of principles

Principle 15

Ensure that assurance 
services and functions 
enable an effective 
control environment 
that supports the 
integrity of 
information for 
internal decision-
making and for 
external reports

ü The Board, supported by GAC, is ultimately accountable for the JSE’s 
systems of internal control, designed to identify, evaluate, manage and 
provide reasonable assurance against material misstatement. GAC 
ensures that the JSE applies a coordinated approach to all assurance 
activities.

The GAC Chairman meets separately with the chief internal audit 
executive and with the designated external audit partner for three 
scheduled formal discussions during each year, for briefings on 
internal and external audit matters. The chief internal audit 
executive and the designated external audit partner also have 
direct access to the full committee, including closed sessions 
held during the year without management present.

Principle 16

Adopt a stakeholder-
inclusive approach 
that balances the 
needs, interests and 
expectations of 
material stakeholders 
in the best interests of 
the organisation

ü The Board is responsible for leading stakeholder engagement, ensuring 
we fulfil our obligations to those impacted by our business. We place our 
stakeholders at the centre of our business activities and consider the 
stakeholder experience when formulating our strategy and designing our 
business initiatives. GSC oversees the JSE’s approach to stakeholder 
engagement.

During 2024, the Board held the annual general meeting as an 
in-person meeting while still providing direct online access with 
voice and text facilities within the Zoom platform. This afforded 
all our shareholders, wherever located, to engage with the Board 
while also being mindful that the richness of the debate and 
interaction is improved immeasurably by meeting face-to-face. 

The chairman of GRC held one-on-one sessions with various 
shareholders to afford them the opportunity to engage on 
concerns they may have with the JSE’s policies on remuneration. 
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