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How we are
modernisingour
infrastructure to

meet the demands of
tomorrow

V4

Progress on our
diversification
strategy and
initiatives

Our focus on
drivinggrowth
through multiple
levers

Pathway to
delivering
guality earnings
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Market
Cap

R18.n

(30 Aug 2024)

1.6tn

(31 Dec 2000)

HEPS

1 099cent

(FY 2023)

815

(FY 2019)

JSE at a glance:

ADV¢ Equity

2 1on

(30 Aug 2024)

20.6bn

(FY 2019)

Non-trading
iIncome

37%

(FY 2023)

29%

(FY 2019)
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Market
Availability

99.99%

99.76%

(FY 2019)

Dividend Yield Return on

8.5%

(FY 2023)

7.0%

(FY 2019)

Equity

19.4%

(FY 2023)

18.0%

(FY 2019)
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A decade of expansion: Growth in secondary listings

Primary
Listings
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Primary [
Listings a

Aug 2014 Aug 2024
Dec 2000

Total market Total market Total market
capitalisation capitalisation Capital Isation

R11.1tn R18.6tn

Secondary
Listings

Secondary
Listings



Resilience through market cycles supported by growth in Anading
Income

Segmental Revenue Breakdown Total Operating income (Rm)

10.8% CAGR 67.3% nominal growth

5.4% CAGR for total operating income

S X
™ ™
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
m Capital Markets mJIS m Post Trade Services Non-trading income as a % of operating income
m JSE C| = Inf tion Servi = Colocat m Non-trading income (incl. margin income)
ear nrormation sServices olocation m Trading income
7 Note: Nontrading income includes Market data fees (Information Services), JSE Investor Services, Margin income, Colazatidtrifeasy market fees j S E
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Improving sentiment reflected in foreign flows

Equity outflows significantly

10 reduced in Jundollowing the
0 ] formation of the GNUg lower
< B ] B I I N [ outflows YoY in Q3 2024 versus 2023
-20
30 Equity market cumulative
-40 outflows reduced to-R94.4bn
January February March April May June July August September in Sep 2024V€f5US—R99.8bn in
2023 w2024 Sep 2023)
Bond market¢ monthly foreign flows (R billion) Bond market foreign flows turn
40 positivein Mayprior to election

30 results with positive inflows

. II I I II I maintained in Q3 2024
0 _— — - —

jr - m i

-20 Bond market cumulative

-30 _ inflows increased around 3x to

January  February March April May June July August  September R84.7bn in Sep 202(4/ersus

m 2023 w2024 R27.0bn in Sep 2023)



Adapting our business to meet current and future needs

[ 9
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2019 2020 2021 2022
A 1TaCt went live A Link Market Services A Acquired Investec SPS A ICH3operator license
acquisition
A JSBviarket Data Connect A Transition &
A Globacap transaction platform sustainability linked
. bonds .
A Launched sustainability At dzof AAaKSR &/ dzidAy3 wSR
segment ¢ LISéE A Sustainability disclosure
guidance

A Actively managed ETFs
and certificates

A JSE Trade Explorer

lIntegrated trading and clearingShare Plan Servicedndependent clearing house

2023 2024
A Securities collateral A Colo 2.0

A Cloudbased colocation A BDAmodernisation
services

A Enhanced listings
requirements

A JSE/oluntary Carbon
Market

A Equity and bond data to
the cloud (Data lake)

A Bigxytecosystems

A AWS partnership

Qi



Key trends shaping our
iIndustry

Our industry is being
reshaped by technology,
faster transactions and
empowered retalil
Investors, driving
Innovation and efficiency
In markets
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Regulatory development remains a key driver of sentiment

Market &N Central Clearing
Fragmentation peir, THELS  \andate

Draft Conduct Standard e 44 W Delayed implementation
to address market )
fragmentation

Conduct of Financia Crypto _
Institutions Legislation

O0CBFR U AT f
: FSCA designated cryptg
NT committed to table s 66 e

in Parliament by the end products
of 2024

FMA Review Companies Act

Grey listing Amendments
Draft amendments

SA placed on the FATF to the FMA
grey list in 2023
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1 547 downloadof ~ Sustamablllty segment
Sustainability - Raised R11.7b
D|s,closur¢@dﬁ piL ~ 82 bonds listed

Creating an enabling
environment to support

EnhanceESG e Facilitate sustainable value creation
disclosure in\?esting engagement

Sustainability

VB—BBEI:Tsating Level 1(from level 3 in 2019) (

Enhance NPS score28 in 20190 33 in 2023

internal
sustainability .
24 26 33
performance  / e 26
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2019 2020 2021

12 1YTD as of 30 August 2024 J S =



Resilient returns profile with further upside in 2024 driven by improving market

sentiment

Ordinary Dividend per Share! & Earnings per Share (cents)

784
769
754

2019 2020 2021 2022 2023

690

B EPS ——Ordinary DPS

13 INote: Chart does not include special dividend of 150 cents In 2019 and 100 cents in 2021

Global Indices Relative Performance YTD (31 Dec 2023 to 30 Sep 2024)

= JSE —— S&P 500 Index
—— STOXX Europe 600 Index =~ ——MSCI EM Index
——MSCI World Index JALSH Index

45%

35%

25%

15%

5%

-5%

-15%

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24
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Capital
Markets
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Interconnectivity across the capital markets value chain

Capital raisingcSSSapyices New
& trading businesses

Colocation
Initial set up fees, monthly fee

_ Primary markets and various service fees JIS and Issuer Services
Initial and additional listing _
fees based on value or numbe Dependant on service type
of securitiesAnnual fees JPP via Globacap flat fees attached to certain

charged based on market  Listing fees (valubased) and ~ Services, while other service
capitalisation (equity) or time  transaction fees (successful ~are more bespoke in nature,

to maturity (debt) deal facilitation, based on % ¢ and thus fees will depend on
value) various factors

Secondary markets

Fees based on value traded (i Carbon market _
volume for certain derivative Revenu.e sharfe agreement wii
markets) Xpansiv, trading fees chargec

on a per credit basis

JS=
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Protect, grow and diversify revenue through three key areas

O 1 Capital Formation

Attractiveness of Listing SA Inc Roadshows

Capital Raise: Debt and Equity { h SatBfunding for state entities

Growth of Sustainability Segment and projects

02 Liquidity and Market Quality

New clients and growth across asset New Trade Types and Mechanisms

classes (foreign and local) Technology Enhancements

Growth of Colo and Scaling of Colo 2.0 Regulatory Reforms

03 New Markets & Services

Carbon market launched Oct JIS launched Nov 2020, Asset
2023 Reunification

JPP launched Dec 2021

16
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Capital formation: JSE as the
capital destination of choice

Public Markets Private Markets

Solid pipeline of companies listin ) ) ) .
PP P 9 Attractive alternative capital raising

LI F G F 2 NI { f Dd@idthar9 Qa >

Equities = Increase in corporate action events Equities& projects (debt or equity)
Increase in capital raised in 2024 vs 2023 Debt o
Investment into FinTech to aid time
to market

Focus on Government Bonds

Debt —
Introduction of Sustainability Segment

Structured Growing actively managed with 8 new AMETFs and 6 AMC

products listed YTD (30 Aug 2024)

Qi
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Business and asset class diversification

Capital Markets Revenue Diversification

2019 2020 2021 2022 2023 H1 2024

® Primary market m Equity market m Colocation m Bonds, FX and IRD = EDM Commaodities mJIS
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Enhancing market liquidity and reducing
execution costs through innovation

AverageDaily Value Traded (USD D SURET
geraly (USD) g@" Liquidity
“HE P =ls m Globally there has been decline in volumes
s c - -
EEE SR NEE g5 executed through exchanges, as indicated by
= . .
HEBE E NS <HE gl =|5 o the drop in ADV across multiple venues. There
H =1 6V = A 0A ) 2 . .
"mE R o 1 SES ENE FEE REE has been a recovery in ADV since the outcome
S Bl 2 g g il B Y A B of the election and the formation of the GNU
(32] N N
clE
I The JSE remains a globally competitive venue
Local Aquis UK Turquoise UK ASX Hong Kong JSE LSE Nasdaq NYSE Singapore  SIX Swiss Tokyo Stock for central orderbook |IC]UIdIty
Competitors Stock Stock Exchange Exchange
Exchange Exchange
m 2022 m2023 m2024 ﬂé\ .
Quoted Spread (bps) 1=, Cost of execution
Quoted spreads have been on a downward
ofey trend since the highs experienced around the
o] Is]
© IFIg start of the Covid pandemic in March 2020
- ¢tKS W{9Qa [[d20SR aLINBI Ra
Sl » < favorably to its peers and are trending below
o N EeE 2= : -
SN A = R B HEE » . I the 2022 average, consistent with global
1 I A (] (2} : By )
il T Beg EBEJ = E exchange trends
Local Aquis UK Turquoise UK ASX Hong Kong JSE LSE Nasdaq NYSE Singapore  SIX Swiss Tokyo Stock
Competitors Stock Stock Exchange Exchange
Exchange Exchange

19 Note for quoted spread 2024 data is YTD as at 13 September 2024




Liquidity & market quality

Auction % of Lit Activity
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Closing auction activity

The global trend of increasing inflows to passive
managers and passive investment products is
evidenced by the increase in the share of lit
activity executed in closing auctions

These global trends are consistent with the
increasing importance of the closing price as
the benchmark price

Fill probability

The probability of an order being filled at the
JSHs significantly higher compared to many of
our peers

TheJSHs consistently on par with other major
global financial centers



JSE Investor Services (JIS)

Strategic Importance

A Link acquired and JIS launched late in 2020
A JIS provides additional services in the JSE value chain

A JIS revenue was ~19.6% of total CM revenue in H1 of 2024 (up from
~10.8% in 2021)

A Contributedover 9% towards total JSE revenue in H1 of 2024

A Recently launched the nationwide dividend reunification campaign,
that is looking to return unclaimed dividends to beneficiaries across
South Africa

.

Registry

Comprehensive listed and
unlisted share registry,
meetings services as well as
multi-channel investor
communications

Custodial Services

JSE Investor Services (Pty)
Limited will hold your
shares and funds in safe
custody.

o

o

FDo =0
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Shareholder Management

Share ownership analysis,
market intelligence, investor
communication and
shareholder management
technology

O

Stakeholder Engagement

Comprehensive advisory,
execution and proxy
solicitation services
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Focussedn scaling new markets, driving new client acquisitions and
adding services to the value chain ”

JSHnvestor Services (JIS

New Markets

A Developing the markets

Utility Services includes defense through
Col ti product and tech
( o |on) enhancements

_ : A Diversifying revenue A Focus orcommercialit
New Clients & Geographi through introduction of and demandwhen /

Diversification A Colocation 2.0 and gzybg"grkets‘lpp’ assessing new offerings

_ additional services help
Multi Asset Class Exchange keep theJSEelevant in A Positioning the JSE to help
A Actively seeking new the evolving market take deantagg of
clients to improve the A Additional products and e?/otl)wlng tr?(ndsiln the

e e i client mix [ocal, foreign, servicesmprove annuity global marketplace

as:le(:teclgss G;'Qghgrr]g: ;re low-touch, HF Tetc.) revenuegeneration and

ebbs and flows through A Geographic expansion Egggergwm across asset

market cycles throughnew listings,

roadshows,

A Maintaining these collaborations

markets helpdalance
activity and revenue
generation
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Digital
Markets

Alicia Greenwood

JS



1. Launch cryptocurrency ETFS/ETNs on existing JSE and
market participant infrastructure

2. Develop a digital asset platform that allows institutional
——o and retail market participants to issue and tragéenised
assets

gnificant market development in digital

~

- assets over the last 6 months

A Bitcoin ETF listings numerous jurisdictic
> to grow i.e. US, UK, AUS and HK .

A Increased clarityandharmonizationof
cryptoc regulationgocally and

2024

Increased regulatory effortn
firming up policies and
frameworks for cryptocurrencies
and tokenisedassets .

@ — 1. Define listings framework

2. Define Digital Asset Marketplace proposal
and roadmap

Opportunity exists in theSA marketfor
trusted institutional grade digital asset
productsandservices

A Buyside firms have indicated strong
interest in getting products that give
them exposure to alternative assets,
include cryptocurrencies

2025

1. Listcrypto ETFETN

2. Define detailed business operating moaeid secure
bank / buyside participation; procure infrastructure

24 jsg
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Alicia Greenwood
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Post Trade Services: Core pillar of market efficiency and stability

M Trading Post Trade Services

&

Trade confirmation . Attraf:t
Seller sets agreement of trade details Seller gets In'FernatlonaI
price and terms cash Investors
Clearing

obligations and netting

Risk management

Market
margin collection Transparency

& Compliance : integrity &
Settlement P Benefits of Stability

transferring ownership of the robust post
traded asset and payment trade

Corporate actions activities

processing e.g. dividend
3 payments, stock splits
‘ j Recordkeeping ‘ )

Buyer accepts and reporting Buyer gets
price instrument Investor Liquidity

protection facilitation

26




Modernising Post Trade Services: From bilateral clearinG@Psnd
beyond

Post
Trade
Trends
and
Drivers

27

Bilateral clearing

2

2008-2020

A Globalregulatory standardsset, with adoption by ircountry
regulators

A Many regulators forc€CRlearing ofOTC derivativesia
regulatory mandates, replacing bilateral clearing

A Keen focus orore CCReapability: Risk managementptiateral
and financial resource determination &fault management
processes

A By 2020 60CCP#$ave been established globally

CCRlearing

2020 +

A Extension oCCRlearing tomore asset classedeyond OTC derivatives
A Settlement cycleompressiorto T+1

A Introduction ofadjacent services collateral management services,
data and analytics

A Continued evolution andscalation of regulatory requirements

A Integration offintech innovations- Al, Machine Learning, Cloud

A Enhancement of operational and cylesilience



Clearing structure and fee structure

28

Overview Fee structure

Derivatives

Equities

Bonds

A Cleared using central counterparty approach, via separately A Clearing fee based on value traded

licensed legal entity JSE Clear A Fee earned on margin invested on behalf

A JSE Clear becomes the legal counterparty to each buyer and  of clients

h sell h kes risk ' E CI . :
each selleg each party takes risk against JSE Clear A Membership fee per Clearing Member

A Cleared using the capital adequacy (CAPAD) approach:; A Clearing fee based on value traded

A T+3 settlement A BDA transaction fees per transaction

A JSE facilitates market settlement, JSE guarantee A Fee earned on JSET funds invested on

. : behalf of clients

A Mandatory use of the Broker Dealer Administration system to
support surveillance and risk management

A Management of client funds held (JSE Trustees, JSET)

A Bilateral clearing each party takes risk against the opposing A Fee to be introduced in 2025
party

A JSE facilitates market settlement, No JSE guarantee




JSE Clear overview

Collateral resources To ensure access

to cover losses in a to cash to

default manage defaults
= timeously

il
IlCensed Margin Liquidity Facilit
|n SOUth Afnca ﬁ?/ggec Majority SA clients

JP Morgan
Merrill Lynch™
Nedbank

RMB

Standard Bank

5
Clearing 5 200 500m
Members Clients Default Fund

150 Foreign clients

29




Key initiatives to protect the core and drive growth

2024 2025
| A Strengthen SA financial market A Complete business design, risk A Submit regulatory license
Bond Market infrastructure frameworks, rulebooks application
Bond CCP O 1 A I,mprove Iigujdity in bon\gl market ,A SubmitlicenceappAIicativon ) A Corr_lmence technical build
6SALISOALfte bliA2y Lt ¢NBI adz2NE QA Go live H2 2026

Central clearing for

bonds and repos | ETP market)

A New, diversified revenue for JSE

2024 2025
: A Optimiseoperational resilience A Contracted with Amazon Web A Code migration & testing phase
EqUIty Market | and system support; Deliver Services (AWS) (based on pilot outcomes)
BDA system 02 support and maintenance A Commenced pilot
efficiencies

modernisation
Migrate code from

A Improve user experience
Cobol to Java

2024 2025
BDA pricing 03 A Separate fees for functions A Define new model, obtain buyn A Implement new model
model supported by BDAmarket and agreement from market

Improve transparency surveillance, risk management,
and predictability broker accounting

Qi
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I
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Information
Services

Mark Randall
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Information Services: A key enabler of diversification

Data
Governance

|
Tradeable l
Instrument Data |
I

o

Exchange
Client

v —_—
Vv —_—
v —
N

Indices

Valuations Products

Analytics

Overview

Delivers FMI Data Operations
to the JSHn support of trading anc
clearing functions

500+ clients diversified acros.

iIndustries and countrieg data
vendors, selbide, buyside and media

Fee structure

Over 60% contribution
from USDBdenominated sales

Top product lines

Reattime
vs. end of day

Display
vs. algorithmic
Over 500 or derived
products
In-house

vs. Distribution

include realtime equity market feeds and the FT3&kndex partnership
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Strategic alignment with market and

regulatory developments

Competitive landscape

‘ Data distributorslargely dominate
the global capital markets data
aggregation and distribution arena

‘ Regulatory pressures on exchange
data pricingcontinue to be prevalent

in the US and Europe

Demand forJSHlatais intrinsically
linked to demand to trade South Africa

33

Globalexchangetrends

Some Tier 1
exchangedave
seen very high data
revenue growth
through
acquisitions

k3

Cloud Providers
are working with
exchanges to
unpack new
models

Data Infrastructure
Is a strategic focus

area for many Tier 2

exchanges

JS
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Primary focus on modernisation of data infrastructure

Transfer of Market Data to the Cloud
All core market data has been successfully
transferred in 2024 with additional index an
posttrade data being delivered in 202

Market Data Connect
Market Place component will be
fully client facing in 2024 with
around 10 new products available

Foundry

Four core data delivery channels will

fully developed in 2024 creating capacit
for a range of new streaming and dad-

rest services

34

Leverage infrastructure platform to
deliver third-party capital markets
data assets

ESGlata platform to support
listed companies in collating
and submitting annuaESGlata

. Building new data assets such as
structured listed company data

Data analytics tool in partnership
with big xyt to deliver directly to
equity market members

JV partnership to deliver similar
services to other exchanges

Qi
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Marketplace &
Infrastructure
sServices

TebaloTsoaell




