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 Licensing and registration 
– Retirement funds 
– Administrators and contribution collectors 
– Board members, principal officers, valuators, auditors 

 Prudential supervision 
– Financial soundness and compliance with investment laws 

 Surveillance and enforcement 
 Research and policy 
 Consumer education 
 Supervision of curatorships and liquidations 
 Special projects 

– Orphan funds 

 Stakeholder relationships 
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 Team leadership and management 
 Exco duties 
 Exercising regulatory powers eg  

– Issuing notices & directives 
– Deciding on 

– Requests for approvals 
– Requests for exemptions 
– Requests for information 
– Requests for guidance 
– Requests for decisions on specific actions in relation to specific 

funds, administrators etc 
 Stakeholder relationships 
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I can’t make decisions without being sure of the facts: 
 

‘If legislation has empowered a functionary to make a decision, in the public 
interest, the decision should be made on the material facts which should have been 
available for the decision properly to be made. ‘ 

 
Per Judge Cloete in Pepkor Retirement Fund & another v Financial Services Board & 
another [2003] 8 BPLR 4977 (SCA)  
 

I can’t make decisions without being sure of the legal basis for them: 
 

‘State functionaries, no matter how well intentioned, may only do what the law 
empowers them to do. That is the essence of the principle of legality, the bedrock 
of our constitutional dispensation, and has long been established in our law.” 

 
Per Judge Sisi Khampepe in recent Constitutional Court judgment in Head of Dept of 
Education, Free State Province & others  v Harmony High School & others 
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– Treating Customers Fairly initiative 

 
– Twin Peaks and a new approach to financial sector regulation and 

supervision 
 

– Financial Services Law General Amendment Bill 
 

– Retirement Reform 
• First steps in the Taxation Laws Amendment Bill 
• Further steps in the near, medium and long-term 

 



6 

Outcome 1: Customers are confident that they are dealing with firms where the 
fair treatment of customers is central to the firm culture.  

Outcome 2: Products and services marketed and sold in the retail market are 
designed to meet the needs of identified customer groups and are targeted 
accordingly. 

Outcome 3: Customers are given clear information and are kept appropriately 
informed before, during and after the time of contracting.  

Outcome 4: Where customers receive advice, the advice is suitable and takes 
account of their circumstances.  

Outcome 5: Customers are provided with products that perform as firms have 
led them to expect, and the associated service is both of an acceptable standard 
and what they have been led to expect.  

Outcome 6: Customers do not face unreasonable post-sale barriers to change 
product, switch provider, submit a claim or make a complaint.  

 
 



7 

 Build TCF principles into the regulatory framework 
– Build standards into 

• Licensing conditions 
• Rules, agreements 

– Require new kinds of reporting so that we can properly supervise 
and intervene 

 
 Promote TCF culture and practices  

– by retirement funds, administrators and other providers of 
products and services to retirement funds; 

– By ourselves such as by 
• translating materials into plain language and at least 3 other 

official languages; 
• evaluating our use of the resources given to us by retirement 

funds and trying to use them more appropriately 
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 Change to structure of regulation 
– Prudential v Market Conduct/ Conduct of business – to be subject 

to regulation by separate regulators 
 

 Changes to methods of supervision 
– Greater consistency in regulation and supervision across sectors – 

including integrated licensing 
– More intensive use of ‘business model’ analysis to refine risk 

based supervision and the allocation of our resources 
– Wider application of the principle of proportionality 
– Integrated surveillance and enforcement 

 



 National Social Security Fund? – we don’t know yet 
 Preservation 
 Annuitisation – improving the annuities market 
 Charges 
 Harmonisation and consolidation 
 Auto enrolment? 
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 New conditions for exemptions in terms of section 13B from 
obligation to allow members to elect at least 50% of board members 

 Directive to replace regulation 30 – conditions for registration and 
minimum standards for retirement fund rules 

 New conditions for approval to administer retirement funds 

 New governance directive to replace PF 130 

 New ‘fit and proper’ standards for board members and principal 
officers 

We might need to issue short-term and longer-term versions – please 
bear with us… 
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Let us all be: 
 more ‘professional’: 

– More analytical thinking, higher standards of research, justification for 
decisions that we take; 

– More openness in relation to our thinking; 
– Greater precision in the formulation of our decisions; 
– Better presentation of our work in the form of regulatory instruments; 

 more worthy of trust and confidence 
– The stronger the bases for our decisions, the more confidence we and 

others can have in them; 

 more open to suggestions for improvement and to offers of help 

 more helpful 
 more vigilant 
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