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Revenue growth from 

higher value traded in H2 

2021 and full year 

contribution from JIS*

EBITDA in excess of R1bn, 

stable YoY and growing 

double digit YoY in H2

Strong cost discipline with 

OPEX growth below 

inflation

Successfully integrated 

new entities, JIS gaining 

traction

Continued high cash 

generation and increased 

dividend payout

All-time low interest rates 

impacting net finance 

income

Business diversification 

initiatives focused on new 

products and solutions

Well capitalisedGroup & 

healthy balance sheet

*JSE Investor Services
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EBITDA

Flat
at R1.06bn

(2020: R1.06bn)

Operating costs

+4%
at R1.8bn

(2020: R1.7bn)

Operating revenue

+3%
to R2.5bn

(2020: R2.4bn)

5

EBITDA margin

41%
(2020: 42%)

EPS & HEPS

-7% & -6%
to 874.1 and 878.9 cents 

respectively
(2020: 936.7 cents)

Net finance income

-27%
to R146m 

(2020: R200m)

Cash conversion ratio

101%
(2020: 104%)

Ordinary dividend pay-
out ratio*

92%
(2020: 83%)

*Total dividend payout ratio of 104%, includes special dividend
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H1 ADV Ć5% to R29bn (2020: R30bn), H2 ADV ą20% to R31bn (2020: R26bn), FY ą7% to R30bn (2020: R28bn)
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ADV ςAverage Daily Value
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ADV 2021 v 2020: ą5%
ADV 2020 v 2019: ą7%

Equity trading ς

monthly billable average daily value traded (ADV) (Rbn)
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Equity trading ς

monthly average daily transactions (ADT)

ADT 2021 v 2020: Ć11%
ADT 2020 v 2019: ą18%
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SA GDP growth vs JALSHIndex (31 Dec 1999-30 Sep 2021) ςbase 0 on 31/12/1999
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Source: Bloomberg
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ά!ŎǘƛǾŜƭȅ 
Managed 
/ŜǊǘƛŦƛŎŀǘŜǎέ 
published 

Fast-track inward 
listings from  
Singapore 

Exchange (SGX)

Phase 1 
of trade 
analytics 
platform 
delivered

Phase 1 of JSE Market 
Data Connect platform 

delivered

JSE and FTSE 
Russell new 
multi-asset 

index 
launched

March April May June July Aug Sep Oct Nov Dec

BDA 
mainframe 
migrated

JIS: minority buyout
and Share Plans 

acquisition

Transition 
bonds 

framework for 
public 

consultation

JSE Ignite 
accelerator 
programme

Sustainability and 
climate change 

disclosure guidance 
launched

Financial services 
provider license to JSE 

Private Placements 
(JPP) granted

ά/ǳǘǘƛƴƎ wŜŘ 
¢ŀǇŜέ 

published 

Capital Markets

Information Services

IssuerRegulation

Post-Trade Services

JSE InvestorServices
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November 2020 - Completed acquisition of 
74.85% of Link Market Services (now JIS)

STRATEGY

Improve earnings quality through revenue 
diversification

REVENUE MIX

Å Annuity revenue (registry services and 
share plans) 

Å Variable revenue (corporate actions and 
margin income)

2021 UPDATE

Å Acquired remaining 25.15% in June 2021 (R75.45m cash) 
ςJIS now 100% wholly owned , successful integration

Å Acquired administrative portion of Investec Share Plan 
Services (ISPS), adding 90 new clients

Business

Positive 
commercial 
momentum

Å Strong performance in H2, with 8 new clients acquired 
Å Launched asset reunification services for entire market
Å Association agreements with William Radcliffe and Orient 

Capital

New
Opportunities Å Grow market share across businesses

Å CentralisedBEE verification platform

BACKGROUND
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PERFORMANCE
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Number of IPOs*

8
(2020: 4)

12

Equity market 
capitalisation**

+15%
(2020: R17.9tr)

Number of 
delistings***

25
(2020: 20)

Bond nominal value 
traded

6%
(2020: -7%)

Equity derivatives 
value traded 

+7%
(2020: -7%)

Currency derivatives 
contracts traded

-13%
(2020: -8%)

Commodity 
derivatives contracts 

traded

+2%
(2020: 0%)

Interest rate 
derivatives contracts 

traded

-5%
(2020: +14%)

Å Initial public offerings ς8. Debt instruments ς2. 
**     Market capitalisation of all equity listed instruments on the JSE . Market capitalisation at the end of the year, 31 December 2021. 
***   Ordinary shares ς22. Preference shares - 3
**** Published trading statistics5% (2020: 13%); Published ADV 6% to R24bn (2020: R23bn), Billable ADV7% to R30bn (2020: R28bn)

Billable equity 
value traded****

+5%
(2020: +7%)

Equity 
transactions

-12%
(2020: +21%)
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ÅEquity Market revenue -1%. Corporate
actions in H2 2021 led to higher value 
tradedoffsetting the strong H1 2020 
base effect

ÅPositive contributions from Colocation, 
Equity Derivatives and Commodity 
Derivatives

ÅCurrency Derivatives down on lower 
hedging activity

ÅClearing  and Settlementrevenue -5% 
owingto the high base effect from 
scrip lending and penalties in 2020  

ÅBDA: 7% decline in Equity Market 
transactions, following two years of 
double-digit growth in transactions

ÅFunds under management -1%

Å4% underlying growth

ÅNegative FX impact from stronger 
ZAR/USD conversion

ÅFirst full-year consolidation

ÅStronger H2 total revenue 
performance at R74m (H1: R52m) 
driven by revenue related to new 
share plans and corporate actions

CAPITAL MARKETS

+1% YoY

44.0%

44.0%

POST-TRADE SERVICES

-5% YoY

39%
36%

INFORMATIONSERVICES

-2% YoY

15%

15%

JSE INVESTOR SERVICES (JIS)

n/a YoY

1%

5%

2021

2020

2021

2020

2021

2020

2021

2020
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FINANCIAL 
REVIEW


