
 

 

 

 

 

 
  

I would like to start off by thanking Discovery, Impala 
Platinum, AngloGold Ashanti, Fairvest and SA 
Corporate Real Estate for their support.  
 

All five companies secondary listed on A2X during the course of the 
second quarter and add an impressive R340 billion in market cap. 
A2X now supports a total of 69 listings with a total market cap of 
R5.5 trillion. 
 
A2X offers a secondary listings venue that can benefit all listed 
companies, irrespective of size or industry. There is no cost, risk or 
additional regulation to list, yet, it provides a company’s 
shareholders with a choice of venue on which to transact, reduced 
fees and importantly, additional liquidity and opportunity to capture 
price improvement.   
 
A lot of our focus has also been spent implementing a milestone 
agreement with the FSCA and the JSE which will help strengthen 
SA capital markets. 
 
This joint initiative, which represents the first of its kind in South 
Africa, allows for greater interoperability between South African 
exchanges. In essence, it created a structure that allows brokers to 
easily transfer trades executed on one exchange to the other 
exchange and then use a single process to book a consolidated 
brokers note, representing executions from both markets at the 
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average price, to their client. 
 
While there are still many hurdles to overcome for full and true 
interoperability, it has hopefully laid the foundation for future co-
operation, with the goal of creating a more efficient, competitive and 
progressive South African capital market. 
 
More detail on this agreement and collaboration can be found in the 
article below. 
 
We plan to release two new trade types to the South African 
marketplace before the end of 2022 and we look forward to sharing 
detail regarding these with you soon. 
 
Wishing you a wonderful week further. 
 
Kevin, 
CEO 
A2X Markets 
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On 4 July Discovery Limited’s 
shares became available for trade 
on A2X 

  

Impala Platinum listed on A2X on 
13 June 

     
 



 

 

 

 
AngloGold Ashanti shares 
became available for trade on 6 
June 

 
 

 

 
SA Corporate Real Estate 
shares became available for 
trade on A2X on 4 May 

  

 

 

 

 

 

 
  

The Visionary CFO series 

  

Meet the Visionary CFOs for the first half 
of 2022. 
 
Together with CFO South Africa, the 
Visionary CFO Series highlights South 
Africa’s best and brightest CFOs, their 
insights and challenges. Find out how they 
help lead some of South Africa’s most 
successful companies and more. 
 

Visionary CFOs look to the future and consider 
all opportunities to advance both their 
companies’ finances and shareholder interests. 
 
This sponsorship reaffirms A2X’s commitment 
to supporting CFOs and the companies they 
lead. 
 

 
 

The first nine interviews in the series are 

 

“Like the visionary CFOs featured, the 
team at A2X understands the 
importance of making the numbers 
work for you,” says A2X CEO Kevin 
Brady. “We help CFOs put their 
shareholders first by providing them 
with the choice of an additional venue 
on which to transact their shares and 
save money.” 

 
 
 
 



 

already available and the rest can be found 
bi-weekly here. 

 

 

 

 
 

 
 

Mireille Levenstein 
Long4Liffe 
 
Mireille Levenstein shares key 
insights and bids farewell to 
Long4Life as the holding 
company delists from the JSE. 

 

 
 

 
 

Nishlan Samujh 
Investec 
 
Nishlan looks forward to what the 
future holds for Investec, and for 
technological advancements. 

 

 
 

 
 

Megan Pydigadu 
EOH 
 
The 2022 High-Performance 
Team Award winner unpacks how 
she has created a winning team. 

Click here to read more 

 Click here to read more  

 Click here to read more  

     

 
 

 
 

Charl Keyter 
Sibanye Stillwater 
 
Charl enjoys calculating new 
strategies both in the Sibanye 
Stillwater boardroom and on the 
shooting range. 

 

 
 

 
 

Jowayne van Wyk 
AEEI 
 
The AEEI CFO shares his biggest 
achievements, including starting 
his own spice and sauce 
business. 

 

 
 

 
 

Deon Fredericks 
Famous Brands 
 
Deon Fredericks on leading 
through change. 

Click here to read more 

 Click here to read more  

 Click here to read more  
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Mike Davis 
Nedbank 
 
Mike Davis unpacks policy, power 
and pandemics. 
  

 

 
 

 
 

George De Beer 
Imperial Logistics 
 
George de Beer reveals the costs 
of cross-continental trade. 
  

 

 
 

 
 

Eddie Fivaz 
TWK Investments 
 
Eddie Fivaz shares how he has 
navigated a career in agri-
business. 
  

Click here to read more 

 Click here to read more  

 Click here to read more  
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Milestone agreement strengthens SA capital markets 
  
A recent industry agreement that allows for 
greater interoperability between South African 
exchanges is good for competition in the 
sector, but it also points to a heartening level of 
cooperation in the interests of more efficient, 
robust and coherent capital markets. 
 

The introduction of the Matched Principal (MP) 
trade on 2 June, creates, for the first time, a 
framework for interoperability between South 
African capital-market exchanges, allowing brokers 
– and, by extension, asset managers and other 
investors – to reap the benefits of better pricing and 
increased liquidity.   
  
In essence, the MP trade mechanism, for the first 
time, allows brokers to easily transfer trades 
executed on one exchange to the other exchange 
and then use a single process to book a 
consolidated brokers note, representing executions 
from both markets at the average price, to their 
client. 
 
 
 

 

 

  

Why is this such a milestone? In most international environments, exchanges 
have access to either a utility clearer or a choice of clearers who will settle 
trades across all exchanges operating in that country or region. This allows 
trades to take place across several platforms, with risk managed centrally and 
a single contract note issued. 

  

 

South Africa, in comparison, has a unique 
market structure. The Financial Markets Act of 
2012 allowed for competition in principle, but 
never contemplated an environment facilitating 
interoperability and trade across exchanges. 
This joint initiative represents the first effective 
market collaboration in South Africa. 
  
The 50-odd brokers who are members of the 
JSE are required to use the Broker Dealer 
Accounting (BDA) platform. Because A2X 

 
 

 
  
Impressively, the solution was implemented in 
just two months after the workshop took place 
and paves the way for current exchanges, and 
any future exchanges that may be launched, to 
operate more coherently. 
  
There are still many infrastructural and 



 

uses a separate platform, individual contract 
notes for the same client needed to be issued 
for each exchange, which was time-consuming 
and inefficient. 
  
The broking community can now easily access 
the best price available for their clients, and 
asset managers can fully avail themselves of 
these benefits. In the interests of expanding 
the benefits of these trades for the sector, 
neither exchange will levy a fee for MP trades 
 
The agreement to introduce the MP trade 
agreement is the result of an extensive 
engagement process between the Financial 
Sector Conduct Authority (FSCA), the JSE and 
A2X, culminating in an industry workshop 
which also included brokers, Strate and 
several buy-side institutions.  
  

regulatory hurdles to overcome but with FSCA 
having approached this issue from an industry 
perspective rather than an exchange-specific, 
one, it has hopefully laid the foundation for 
future co-operation and the prospect of greater 
market interoperability, with the goal of a more 
efficient, competitive and progressive South 
African capital market. 
  
It’s a gratifying all-around win and a step 
forward for South African capital markets and 
their stakeholders, and hopefully a sign of 
further development and growth of the sector. 
 
  
By Kevin Brady 

 
 
  

 

  

 

 
 
  

 
 

   

 Legal and Regulatory Update 

 

The FSCA and National Treasury continue to jointly work on 
the financial markets review which has as its objectives 
refining the financial markets regulatory framework in South 
Africa. This will encompass international best practice. 
 
It is anticipated that the multilateral trading facility model will 
be introduced as a result of this process which will further 
entrench A2X as a competitor in the financial markets 
space. This review has taken longer than expected because 
of the reviews large scale. 
  
We also look forward to receiving certain conduct standards 
from the FSCA.  These standards will bring with them 
greater clarity and certainty in a number of areas, including 
interoperability between exchanges, a corporate 
governance framework for exchanges, IT Risk Management 
and Cybersecurity and Resilience.  
 
 
  

  

 

Sign-up for our quarterly newsletter click here. 
 
A2X Markets is an exchange licensed in terms of the 
Financial Markets Act, 2012. 
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