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This is a project that was initiated by FTSE/JSE through client consultations, commencing in 2019.
The project will ultimately collapse the vanilla and SWIX indices into one set of benchmark indices,
significantly simplifying the current benchmark complexity and overlap, and centralising liquidity.
The project was implemented in two phases, with the first phase effected in March 2024. The second

phase will be effective on the 2nd of January 2026.

Phase 1

Involved the change of free floats such that the vanilla indices used the SWIX methodology.

Phase 2

Post March 2024, the SWIX and Vanilla indices became identical in weights.
The resultant next step will be to decommission the SWIX indices.

The vanilla indices include the FTSE/JSE All Share Index (J203) and FTSE/JSE Top 40 Index (J200), as
well as all of their industry, sector, total return and capped variants. For each vanilla index, there is also
currently a SWIX (Shareholder Weighted) variant, such as the FTSE/JSE SWIX All Share Index (J403) and

FTSE/JSE SWIX 40 Index (J400).

The process of harmonisation has been naturally occurring over the last few years. FTSE/JSE has observed
a decline in the number of constituents that use a different free float in the vanilla and SWIX indices.

The challenge faced now is that there are currently two benchmark indices (J203 and J403), whose
constituent weights have converged over time. This has necessitated the need for the vanilla indices

to adopt the SWIX methodology.
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On 31 December 2025, FTSE/JSE will terminate all SWIX indices

o A successor index has been identified for each terminated index. For example, investors
using the FTSE/JSE SWIX All Share Index today should shift to the FTSE/JSE All Share Index
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Fund managers that are using the legacy index names will need to update their funds to
reference the correct index name before 31 December 2025. This is through no action or
decision of the fund but is forced on them by this simplification project
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Funds that shift to the officially designated successor index will have no impact whatsoever
on fund investors and all funds that use the legacy indices in this way are equally affected
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Investors can expect communication from their respective fund manager(s) to confirm
their actions
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Contact Us

The JSE is available for any questions or verifications.
Please refer to the FAQ document as well as the SWIX Termination Notice.

Should you wish to get in touch, please contact the Indices Team on indices@jse.co.za

let’s connect



https://zaf01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fclientportal.jse.co.za%2FContent%2FICANoticeItems%2FFTSE-JSE-Africa%2F20231012%2520FTSE_JSE%2520Index%2520Harmonisation%2520FAQ.pdf&data=05%7C02%7Ctiwongek%40jse.co.za%7C9ee0abd7995e4980385708dd913482e5%7Ccffa664075724f059c64cd88068c19d4%7C0%7C0%7C638826377225349265%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=2UpcDMUX7CSZty4XzRkrM5IvEV4lINGN2x20pFr9lWc%3D&reserved=0
https://zaf01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fclientportal.jse.co.za%2FContent%2FICANoticeItems%2FFTSE-JSE-Africa%2F20231012%2520FTSE_JSE%2520Index%2520Harmonisation%2520FAQ.pdf&data=05%7C02%7Ctiwongek%40jse.co.za%7C9ee0abd7995e4980385708dd913482e5%7Ccffa664075724f059c64cd88068c19d4%7C0%7C0%7C638826377225349265%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=2UpcDMUX7CSZty4XzRkrM5IvEV4lINGN2x20pFr9lWc%3D&reserved=0

