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UPDATE - JSE TRADING HOURS AND CIRCUIT BREAKERS

In light of recent market volatility as a result of COVID-19 impact, we have been
reviewing exchange mechanisms and operations to appropriately respond to ensure
efficient tradingability.

After extensive consultation and discussion, we would like to reiterate that normal
trading hours will be maintained. To confirm, we will not be shortening trading
hours, nor apply extended periods of market closure.

However, we will be making changes to circuitbreakers, which have proved valuable
mechanisms to aid more prudent trading in volatile markets. A summary of the
changes are detailed below, effective Monday, 23 March 2020.

1. Equity Market (note: circuitbreakers apply ona stocklevel)

e A Price Monitoring extension will beintroduced for a period of 3 minutes
for the volatility auction.

e Note thisis anextension of the volatility auctioni.e.a volatility auction
may trigger for 5 minutes, and if within that volatility auction, the static or
dynamiccircuitbreaker remainto be breached, a further 3 minute
extension would apply.i.e. total pause of 8 minutes with a 60 second
random uncross.

e The currentcircuitbreaker thresholds will remain unchangedi.e. static
and dynamic % triggers remain the same.

2. Equity Derivatives Market
e We will beincreasingtheduration of the Volatility Auction from 2
minutes to 5 minutes, aligningto the Equity Market duration.
e Note: We will notbe introducinga Price Monitoring extension for the
Equity Derivatives Market.
e The current circuitbreaker thresholds will remain unchangedi.e. static
and dynamic % triggers remain the same.

3. Equity Market: ZA04 & ZA06
e No changes will bemade to ZA0O4 and ZA06 i.e. the current structurefor
these segments remain to be a Volatility Auction of 5 minutes, with no
Price Monitoring extension.
e The current circuitbreaker thresholds will remain unchangedi.e. static
and dynamic % triggers remain the same.

Thank you once againfor your support, comments and feedback. We will continue
to monitor this closelyandreassess if/should theneed arise.
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