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Definitions

audit firm

auditor

individual auditor

the partnership or incorporated company registered with the
IRBA, or a similar regulatory or professional body for auditors in
another jurisdiction;—and—aceredited—as—such—en—+the ISEHstof
Auaditorsand-theiradvisers

includes the audit firm and the individual auditor assigned
and/or appointed to perform a-statutery-audit{faudits or a+review
as—reguired-by—paragraph—3-18)reviews of financial statements
or other assurance engagements of an applicant issuer

aJEE ai dﬁu!a orgroup-of individual(s)-registered-as-such-on-the

an individual registered with the IRBA or similar regulatory or
professional body for auditors in another jurisdiction, who is a
director or partner of an audit firm;—and-is-acereditedassuchon
the JSElist-of Auditersand-theiradvisers_ appointed to the issuer




Section 1: Authority of the JSE

General powers of the JSE

1.1

1.4

Subject to the provisions of the FMA, the JSE has the power:
(a)

(g) to prescribe, from time to time, the Listings Requirements with which sponsors,

designated advisers;—auditors,—HFRS—advisers,—reperting—aceceuntants,—reperting
acecountant-speeialists and depositories must comply.

If an applicant issuer, director, sponsor, designated adviser;auditer, IFRSadviser,reperting
aceountant,—reporting—accountant—speeiatist and/or depository, in respect of whom a
decision (other than a decision in respect of which a specific appeal or review procedure is
prescribed in these Listings Requirements, the Rules of the JSE and the FMA or any
replacement legislation) is taken under these Listings Requirements, objects to such
decision, such person must notify the JSE in writing within 48 hours of the decision, giving
reasons for such objection. In such event the JSE shall consider the objection and shall be
entitled, in its sole discretion, to consult with not less than three independent members of
the Issuer Regulation Advisory Committee. After taking into account the views of those
independent members, the JSE shall be entitled to reconsider and change its decision. A
decision of the JSE made after following this procedure will be final.

Publication

1.28

Without derogating from any other powers of publication referred to in these Listings
Requirements, the JSE may, in its absolute discretion and in such manner as it may deem
fit, state or announce that it has:

(a) investigated dealings in a listed security;
(b) censured an applicant issuer;

(c) censured an applicant issuer’s director(s);
(d) suspended the listing of any security;

(e) removed the listing of any security;

(f) imposed a fine on an applicant issuer;

(g) imposed a fine on an applicant issuer’s director(s);_and/or

(h) advised that, in its opinion, the retention of office as a director of any applicant issuer’s
director(s), who shall be named, is prejudicial to the interests of investors:.

1.29
1.30

No applicant issuer or its directors, officers or holders of securities, including nominees er




depository shall have any cause of action against the JSE, or against any person employed
by the JSE, for damages arising out of any statement or announcement made in terms of
paragraph 1.28, unless such publication was made either grossly negligently or with wilful
intent.




Section 3: Continuing Obligations

NotificationNotifications in respect of ehange-inthe auditor

3.75

3.76

An issuer must notify the JSE of:

(a) the terminatien/nen-reappointment-erthe-appointment of the auditor;

(b) the_termination, non-reappointment or resignation of the auditor; and/or

(c) any change of the individual auditor classified as the designated auditor,

w+theet—de+ay—aﬂd—by no Iater than the—eﬂd—ef—t-hetwo busmess day y foIIowmg the

the—aud+ter—s—|=e5ﬁgﬁat+eﬂ—above event
The notification required by paragraph 3.75-muststate-theeffective date-ef thetermination
) ) P g i ”

I

377—TFheneotification—required-by-paragraph—3-75(b) must be accompanied by a letter from the

auditor stating-the-date-eftermination;whattheauditerbelieveste-be-including:

(a) the reason-fer-such-termination—or;/s; and

(b) details of any reportable irregularities that were reported by the auditor to its

requlator in the case-ef-resignation;thereason{s)for-suchresignationpast 12 months.

77 On notification to the JSE pursuant to paragraph 3.75, the issuer must publish an

announcement addressing at least the following:
(a) whether the change of audit firm was initiated by the issuer or the audit firm;
(b) the reason(s) for the change in audit firm;

(c) the effective date of the change of audit firm; and

(d) the name of the newly appointed audit firm (if a decision has not yet been made on
the appointment of a new audit firm this fact must be disclosed).

Note: Section 3 to be renumbered as required.

Corporate Governance

3.84

In addition to complying with paragraph 8.63(a), issuers must implement the following
specific corporate governance practices and must disclose compliance therewith in their
annual reports. (The effect of incorporating certain practices from the King Code in the
Listings Requirements is to make their implementation mandatory, this is notwithstanding
the fact that application of the corporate governance practices in the King Code is generally
voluntary):

(a)

(g) the audit committee must, notwithstanding its duties pursuant to Section 94 of the




Companies Act:

(i) consider, on an annual basis, and satisfy itself of the appropriateness of the
expertise and experience of the financial director;

(iil) ensure that the issuer has established appropriate financial reporting
procedures and that those procedures are operating, which should include
consideration of all entities included in the consolidated group IFRS financial
statements, to ensure that it has access to all the financial information of the
issuer to allow the issuer to effectively prepare and report on the financial
statements of the issuer;

(iii) reguestfromconsider the auditfirm{anrdifnecessary—censult—with—theaudit
firmen)-thefollowing information detailed-inparagraph22-15(h)-intheirin the
assessment of the swtablhty ferof appomtment ef—the+r—eu1=Fe+=rt—e|La—|eFespec—H«+e

of the audltor

(aa) the first—time—andthereafterannually for—every—re-latest results
(including related remedial action plan) of all inspections performed
by its regulator. The audit committee may accept reports with the
identity of specific entities redacted provided that such redaction
does not limit the understanding of their content;

(bb) any new inspection result of an inspection performed by its
regulator, between the date of appointment as—wel—as—fer—an

apphicantissuerpriorof the auditor and the date of signature of the
audit report on the annual financial statements;

(cc) a summary, by the auditor, of the ongoing communication related
to Hstirgmonitoring and remediation referred to in paragraph 46 of
International Standard on Quality Management 1 (ISQM 1); and

(dd) a summary of any legal or disciplinary proceedings completed or
pending, as determined by the head of risk or a person with similar
authority within the past seven vyears. lLegal or disciplinary
proceedings include those instituted through any legislation or by
any regulatory/professional body; and

(iv) notwithstanding the provisions of Section 90(6) of the Companies Act, ensure
that the appointment of the auditor is presented and included as a resolution
at the annual general meeting of the issuer pursuant to Section 61(8) of the
Companies Act;

The issuer must confirm, by reporting to shareholders in its annual report, that the audit
committee has executed the responsibilities set out in 3.84(g) above.

Appointment of auditors-and-reperting-accountants




3-883.86 An applicant issuer must appoint an auditor and must ensure that its assurance

engagement letter with the auditor requires notification to the applicant issuer without delay
where the auditor has been prohibited from signing the audit report or is no longer
registered with its requlator.

3.87 The following applies to the appointment of the auditor:

(a) the auditor must have demonstrated to the issuer that it has the necessary resources
to carry out the relevant engagement, as described in paragraph 30 of ISQM 1;

(b) the auditor must not be prohibited by its requlator from performing the relevant
assurance engagement;

(c) where the assurance engagement is performed in terms of paragraph 8.45, the
auditor of the issuer may sign the relevant assurance opinion, provided that the
auditor has performed such an assurance engagement or has completed the JSE
approved training and has passed an examination, as approved by the JSE from time
to time, within the last 12 months of the date of the assurance engagement.

Where this is not the case, the issuer must ensure that an additional individual auditor
is appointed meeting the above provisions.

3.88 Where an auditor has been appointed but is subsequently prohibited from signing the audit
report, or is no longer registered with its regulator, the auditor must be replaced within 90
days of such notification to the issuer or before the next audit report is signed, whichever
is earlier.

3.8 Subject to the provisions of the Act and the MOI of the applicant issuer and its subsidiaries,
subsidiaries of applicant issuer are not required to be audited.

3.8990 The requirements in paragraphs 3.86, 3.87, 3.88 and 3.87with—regard-te—theauditerand

reporting—acecountant89 apply equally to those foreign registered entities with a primary
listing on the JSE.




Section 4: Conditions of Listing

Financial information

4.13

The following requirements relate to the preparation and disclosure of financial information:

(a)

(b)

(©)

the applicant must comply with Section 8 where applicable and its financial statements
must have been reported on by the auditor ard—reperting—aceountant—without
qualification, disclaimer, adverse audit opinion, the inclusion of a paragraph on
material uncertainty relating to going concern or reference to an emphasis of matter;

an issuer must publish audited annual financial statements for its financial year, as
specified in the prospectus/pre-listing statement, irrespective of the fact that the
company may have subsequently changed its year-end; and

the applicant must appoint an auditor anrd/ferreperting—aceeuntant-in terms of the
requirements in paragraph 3.84 and 3.86 and-Seetion—22to 3.90.




Section 8: Financial Information

Unadjusted information

8.29

The unadjusted information of the subject matter of the acquisition or disposal is to be
derived from the:

(a)

(b)

(c) unpublished management accounts provided that:
(1)
(i)

(iii) in the case of a circular to shareholders for an acquisition where the circular
either includes those management accounts and/or uses them for the purposes
of the pro forma financial effects, a—repertingaceeuntant'sthe auditor’s review
or audit opinion (whichever is applicable) must be obtained on those
management accounts.

Profit forecasts and estimates

8.40

8.41

8.43

In the event of an applicant issuer publishing a specific or general profit forecast or estimate
in an announcement, it must either:

(a) produce and submit to the JSE a profit forecast or estimate and auditor’s

report/repertingacecountant’srepert thereon in accordance with:
(i)
(i)

The JSE reserves the right to insist on sign-off by the auditor/reperting—aceeuntant in
accordance with paragraph 8.40(a), where it believes that it would be in the interests of
securities holders.

A profit forecast or estimate included in a prospectus/pre-listing statement or circular to
shareholders must be prepared in accordance with IFRS for that forecast period, must be
reported on by a—repertingaceeuntantthe auditor in accordance with paragraph 8.40(a)(i)
or (ii) and must include a statement of the principal assumptions for each factor that would
have a material effect on the achievement of the forecast or estimate. These assumptions
must:

(a)

Repeortingaccountant’s]JSE assurance report




8.45 A—reperting—accountant’'sAn _auditor’'s report, signed off by an—indepenrdent—repeorting
acecountant;the auditor appointed in terms of paragraph 3.87(c), is required when:

(a) areport of historical financial information is required in terms of paragraph 8.2;

(b) a report of historical financial information is prepared and presented on a voluntary
basis (except when it relates to previously published information of the applicant
issuer);

(c) pro forma financial effects or pro forma financial statements are prepared (except
when that pro forma information only appears in an announcement);

(d) profit forecasts/estimates are prepared (except where these are prepared in terms of
paragraph 8.40 and the JSE has not exercised its powers as set out in paragraph
8.41); and

(e) itis required by paragraph 13.15.

The repeoertingaccountantauditor

8.47 The reperting—accountantauditor shall conduct the engagement in accordance with the
relevant standards issued by the International Auditing and Assurance Standards Board
(IAASB) and relevant guidance issued by SAICA and/or the IRBA. The IAASB standards
include: International Standards on Auditing (ISAs), International Standards on Review
Engagements (ISREs), International Standards on Assurance Engagements (ISAEs) and
International Standards on Related Services (ISRSs).

8.48 The reportingaccountantauditor is to provide assurance on the following reports:
(a) a report of historical information by way of:

(i) an audit opinion on financial information relating to the financial year
immediately preceding the issue of the prospectus/pre-listing
statement/circular; and/or

(ii) either an audit opinion or a review conclusion on financial information relating
to the financial years prior to the financial year immediately preceding the issue
of the prospectus or circular; and/or

(iii) a review conclusion on interim financial information;

(b)

Contents of areperting-accountant'sthe auditor’s report

8.51 A reperting—acceuntant’sauditor’'s report as set out in paragraph 8.48, based on work
performed in accordance with the relevant standards issued by the IAASB, as set out in
paragraph 8.47, should be addressed to the directors of the applicant, in the case of an
application for listing of new securities, or the listed company, in the case of an acquisition
or disposal, and each report must include the following basic elements, ordinarily in the
following layout:




(a)

(e) the repertingaceeuntant’sauditor’s responsibilities;
(f) scope paragraphs, describing the nature of the work undertaken, with:
(1)
(vii) a description of the work the repertingaceeuntantauditor has performed;

(g) an opinion paragraph containing an expression of opinion (in the case of an audit or
assurance engagement), or a conclusion paragraph containing an expression of the

reperting—aeeeuntant’'sauditor’s conclusion (in the case of other assurance

engagements conducted in accordance with ISAEs);

(h) the repertingaeceuntant’sauditor’s name (both the audit firm and the partner signing
the opinion), address and signature; and

(i) the date on which the repertingaccountant’sauditor’s report is signed.

Date of reports

8.52 The reperting—accountant’sauditor’'s report(s) should be dated on the same day that the
directors authorise the issue of the prospectus/pre-listing
statement/circular/announcement for formal submission to the JSE.

Review of prospectus/pre-listing statement/circular

8.53 The  reporting——accountantauditor  should review the  prospectus/pre-listing
statement/circular to ensure that the contents thereof are not contradictory with the
information contained in the report of historical financial information. The reperting
aeeeuntantauditor must inform the JSE, in writing, of its consent for inclusion and of any
such contradictions. The consent letter should be dated on the same day that the directors
authorise the issue of the prospectus/pre-listing statement/circular for formal submission
to the JSE.

Consent letters

8.54 The reperting—acceuntantauditor should submit a letter to the directors giving his consent
to the inclusion of:

(a) the reporting——acecountant’'sauditor’s report(s) in the prospectus/pre-listing

statement/circular; and

(b) references to, or extracts from, the repertingaccountant'sauditor’s report(s) included
in the prospectus/pre-listing statement/circular.

8.55 A statement is to be included in the prospectus/pre-listing statement/circular that the
reporting—accountantauditor has given and has not withdrawn its written consent to the
issue of the prospectus/pre-listing statement/circular, containing the reperting
aceountant’sauditor’s report in the form and context in which it appears.

Confirmations by reperting-accountant-speeialistthe auditor

8.56 The reporting—acceuntant—speciakistindividual auditor appointed in terms of paragraph
3.87(c) must:

10



(a)

(b) in instances where he/she does not sign off on the reperting—accountant’sauditor’s
report itself, on the formal submission, provide the JSE with a letter (dated the same
date as the reperting—accountant’sauditor's report) confirming that he/she has

performed a review of the work performed by the repertingaccountantauditor and is
satisfied that the Listings Requirements have been complied with.

Minimum contents of annual financial statements

11



Section 17
Listing and other Fees

Scope of section

This section sets out the listing and other fees that are to be paid by listed companies, applicants
applying for a listing of securities, sponsors, auditors and the auditors’ advisers.

17.1 The JSE charges certain fees relating to the following:

(a)
(b)
()
(d)
(e)

listing fees;

annual listing fees;
documentation fees;
ruling fees;

sponsor fees—and.

6 f . . the —

Details of these fees, the bases for calculating them and when they are payable are
published on the JSE’s website “www.jse.co.za”.
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Schedules

The listing applications and other documents are available on the JSE website at www.jse.co.za.

Schedule 2
Listing applications & other

Listing Applications: Form A

Form Al - Application for a listing of securities resulting from rights offers, claw-back

(@) offers and renounceable offers

Form Al - Application for a listing of securities resulting from non-renounceable rights

(b) offers

Form A2 Application for a listing of securities resulting from capitalisation issues or scrip
dividends

Form A3 Application for a listing of securities resulting from acquisitions,
amalgamations/mergers, take-overs, share incentive schemes and convertible
securities

Form A4 Application for a listing of securities resulting from an issue for cash

Form A5 Application for the de-listing of shares arising out of a repurchase of shares

Form A6 Application for an increase in authorised share capital

Independent Professional Expert: Form B

Form B1 Expert’s confirmation of independence
Form B2 Expert’s confirmation of competency
Form B3 Declaration by the issuer

Independent Registered Valuer: Form C

Form C1

Appendix 13A

Form C2

Appendix 13B

Annual Compliance Certificates, Company Secretary Information & Sponsor Information: Form D

Form D1 Annual compliance certificate

Form D2 Company secretary information

Form D3 Sponsor annual compliance certificate
Form D4 Sponsor Application Form

Checklist for First Submission: Form F

| Form F1

| Checklist for First Submission

Terms Sheets: Form G

| Form G1

| Accelerated specific issue for cash term sheet

Corporate Actions Timetables: Form H

Schedule 2 inserted with effect from 30 September 2014 and amended with effect from 24 October 2016,

15 October 2017, 18 December 2017 and 2 December 2019.




| Form H

| Corporate Action Timetable |

Approved Exchanges: Form I

| Form I1

| Approved Exchanges |

Publication of iRPV or iNAV: Form J

| Form ]

| Publication of iRPV or iINAV |

AMC Fact Sheet: Form K

| Form K

| AMC Fact Sheet |

AMETF Fact Sheet: Form L

| Form L

| AMETF Fact Sheet |

Schedule 5
Independent fairness opinions

5.12 Independence of professional experts:

(a) Subject to paragraph 5.12(b), an independent professional expert deemed to be
independent by the JSE for purposes of paragraph 5.1 above are:

(i)
(ii)
(iii)

the auditors-er+repertingacceuntants—_of the issuer;

in respect of mineral companies, the competent person of the issuer; and

the sponsor of the issuer,

provided the expert,

(1)
(i)

(iii)
(iv)

(v)

for the past 18 months, has had no shareholding in the applicant issuer;

for the past 18 months, has had no board representation on the applicant
issuer;

is not employed by the applicant issuer;

has had no relationship with any party to the corporate action, other than the
applicant issuer, (in a capacity as set out in paragraph 5.12(a) above); and

has no interest in the success of the corporate action other than its reasonable
professional fee (with no success fee element) for acting as independent
professional expert;

Schedule 16

This Schedule contains certain Listings Requirements applicable to sponsors (Part I) and VCC
advisers (Part II) and should be read with Section 2.

Form H amended with effect from 1 June 2022.

Form J inserted with effect from 1 July 2022 and amended with effect from 14 October 2022.
Form K inserted with effect from 1 July 2022.

Form L inserted with effect from 14 October 2022.

Schedule 5 title amended with effect from 15 October 2007.

Schedule 16 amended with effect from 24 April 2019.
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Sponsor procedures manual
16.23 A sponsor must have a formal and written procedures manual in dealing with the following:
(a)

(h) satisfying itself on the credentials of the reperting—acceuntant—auditor, competent
person, valuer and expert of applicant issuers;

26



The following Guidance Letters will be removed:

Financial and audit related - Circulars

e Guidance Letter: Letter to sponsors/designated advisers

Date: 4 March 2010

e Guidance Letter: Letter to reporting accountant specialists

Date: 5 March 2010
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