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100%
Earnings cash 
conversion*

R880m
Operating 
expenses
+3% YoY

4

Strong revenue growth across all segments

Contained cost growth

Operational resilience

Successful launch of JSE Private Placements 
(JPP)

High cash generation

Continued growth in JSE Investor Services 
(JIS) & Information Services

*Cash conversion ratio defined as cash generated from operations reported to adjusted NPAT

R1.4bn
Operating 
revenue

+10% YoY

542.7
HEPS (cps)
+29% YoY
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Growth across most asset classes 
driven by market volatility and 
increased hedging activity in Equity 
Derivatives

Capital markets (R549m)

43%
35%

16%
6%

Information services (R200m)JIS (R76m)

Higher equity market activity (with 
value traded up 17% and transactions 
up 4%) supports revenue growth in 
the segment

Post-trade services (R453m)

Strong revenue performance driven by 
new client acquisition, growth in 
annuity revenue and corporate actions

Growth in underlying business 
supported by positive FX impact and 
annual price increases 

+11% YoY
Operating 
revenue*

+9% 
YoY

+8% 
YoY

+46% 
YoY

+15% 
YoY

*Revenue excluding Stratead valorem fees - cash equities and bonds



6Figure contain rounding differences
*Includes Company services

H122 
Revenue 
(Rm) 

H121 
Revenue 
(Rm) 

% Growth 
YoY

Capital markets 549* 504* 9%

Equity market: trading 275 253 9%

Equity derivatives 83 74 13%

Primary market 81 74 9%

Bonds & financial derivatives 57 53 8%

Commodity derivatives 49 46 5%

Post-trade services 453 420 8%

Equity market: clearing & 
settlement

229 207 10%

BDA 180 173 4%

Funds under management 45 40 13%

Information services 200 174 15%

JIS 76 52 46%

6%
22%

5%

4%

6%

5%

15%
3%

15%

18%

6%

22%

4%

4%

7%

6%

16%

3%

14%

18%

JIS

20222022

2021

2022

2021

2022

2021 2021

Equity market 
trading

Primary markets

Equity market 
clearing& 

settlement

BDA

Funds under management

Information services

Commodity
derivatives

Bonds & financial 
derivatives

Equity
derivatives
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All Share index resilient in the 
context of a global bear 
market

High volatility since 2020 
supports underlying business 
performance

{ƻǳǘƘ !ŦǊƛŎŀΩǎ ǿŜƛƎƘǘƛƴƎ 
within the MSCI emerging 
markets index moved from 
3.14% to 3.54% ytd

Slowdown in foreign outflows 
in equity market with 
continued inflows in bond 
market
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EBITDA

+20%
at R627m

(2021: R520m)
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PROFITABILITY CASH & CAPITAL

CAPEX

R51m
(2021: R46m)

Cash balance

R2.0bn
(2021: R2.1bn)

Cash generated 
from operations

R534m
(2021: R472m)

Regulatory capital
Solvency: 

R1.2bn 
Supported by 
R795m in cash 

Operating revenue

+10%
to R1.4bn

(2021: R1.2bn)

Total OPEX

+3%
to R880m

(2021: R853m)

HEPS & EPS

+29% 
542.7 cents 

(2021: HEPS 420.1 
EPS 420.2 cents)

EBITDA margin 

45%
(2021: 42%)

Net finance 
income

+30%
to R89m

(2021: R68m)
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(Rm) H1 2022 H1 2021 D(%)

Operating revenue 1 355 1 227 10%
Other income 26 15 75%
Total revenue 1 382 1 242 11%
Personnel expenses 302 292 3%
Other operating expenses 453 430 5%
EBITDA 627 520 20%
EBITDA (%) 45% 42% 3 pts
Depreciation and amortisation 125 132 -5%
Total operating expenses 880 853 3%
EBIT 502 388 29%
EBIT (%) 36% 31% 5 pts
Net finance income 89 68 30%
Share of profit from associate 27 26 2%
Profit before tax 617 483 28%
Income tax expense 171 134 27%
NPAT 447 348 28%
Attributable to JSE minority shareholders 0 1 -100%
Attributable to JSE Group 447 348 28%
NPAT (%) 32% 28% 4 pts

EPS (cents) 542.7 420.2 29%
HEPS (cents) 542.7 420.1 29%

Figures contain rounding differences
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Figures contain rounding differences
* FY21, JIS and JSE Empowerment Fund were disclosed separately
** Corporate actions-related costs include administrative fees and print and mail expenses

Personnel costs up 3% (R10m) to R302m

Å Gross remuneration up due to annual salary increases and the first-
time inclusion of Share Plan Services

Å Offset by Long-term incentive scheme (LTIS) share forfeitures

Technology costsdown 3% (R5m) to R171m

Å Prior-year non-recurringcostsfor the mainframemigration, lower net
contractorcosts

Å Offsetby inflation increases; newcostsfor growth initiatives

Depreciation and amortisationdown 5% (R7m) to R125m

Å Fully depreciated components of the Integrated Trading and Clearing 
(ITaC) and T+3 projects

General expenses up 11% (R29m) to R282m
Å Largest costs are the Stratead valorem pass through costs and 

regulatory levies 
Å Growth from JIS variable costs supported by revenue
Å Costs incurred for strategy development and growth initiatives
Å Low base effect on prior year

253 282 

132 
125 

176 171 

292 
302 

H1 2021 H1 2022
General expenses Depreciation and amortisation Technology costs Personnel costs

R853m R880m

+3%



12Figures contain rounding differences. 
* FY21, JIS and JSE Empowerment Fund were disclosed separately

H1 2022 CAPEX up R5m

Å Rejuvenation of infrastructure and systems
Å Regulatory enhancements
Å Growth initiatives - mainly securities collateral

FY 2022 annual CAPEX guidance of R110m ςR130m

Å Information Services organic growth strategy
Å Securities collateral
Å Rejuvenation of infrastructure and systems
Å Risk mitigation

46

51

42 45 

4 

6 

H1 2021 H1 2022

 Maintain the business  Grow the business



13* NPAT has been adjusted for non-cash items (depreciation, amortisation, forex profit/loss, impairments, goodwill write-down). ** Including effect of exchange rate 
fluctuations on foreign-denominated cash and proceeds from sale of treasury shares. *** Excluding dividend paid to JSE Empowerment Fund (JEF)  

Cash conversion

Å Cash generated from operations to 
adjusted NPAT* ratio: 100% 

Investing activities

Å Largely intangible assets, plant and 
equipment, renewal of multi-year 
software licenses

Å GlobacapάōǊƛŘƎƛƴƎ ŦƛƴŀƴŎŜέ

620

507
560

448
535 

522
444

525
472

534 

84% 88%
94%

105% 100%

2018 2019 2020 2021 2022

Adjusted earnings Cash generated from operations Conversion rate

Rm

Rm


