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The Financial Intelligence Centre (“the Centre”) has begun a process of reviewing the current 

legislative framework against money laundering and terrorist financing with the view to improving 

South Africa’s measures to combat money laundering and terrorist financing. The Financial 

Intelligence Centre Amendment Bill is one initiative in the review process.  The Bill was introduced 

in the National Assembly on 27 October 2015.  Since then both Houses of Parliament have approved 

the Bill. Parliament has referred the Bill to the President for assent and signature.  The amendments 

to Schedules 1, 2 and 3 to the Financial Intelligence Centre Act, 2001 (Act 38 of 2001) (“FIC Act”) is 

another initiative in the review process.  

The process of amending the Schedules to the FIC Act will widen the application of the Act by 

including additional categories of institutions and businesses under its scope.  This will improve the 

Centre’s ability to obtain information concerning the identities and financial activities of customers of 

a wider range of financial and other institutions. This will in turn improve the Centre’s ability to 

produce high-quality analysis for law enforcement and security agencies, as well as to supervisory 

bodies and policy formulating entities. 

The widening of the scope of the FIC Act will also bring South Africa’s legal framework against money 

laundering in line with international standards set by the Financial Action Task Force (“the FATF”).  

South Africa is a member of the FATF, an international standard-setting body on measures to combat 

money laundering and terrorist financing.  It was created at a G-7 Summit that was held in Paris in 

1989 in response to mounting concern over money laundering and in recognition of the threat posed 

to banking systems and financial institutions worldwide.   

Based on its experience in implementing the provisions of the FIC Act and supporting efforts of law 

enforcement and other agencies in combating money laundering and terror financing, the Centre has 

identified a number of activities that should be brought within the scope of the FIC Act, with a view 

to improving the transparency of the financial system. The proposal to include certain businesses or 

institutions is based, in part, on the Centre’s view that these businesses or institutions may present 

a higher risk of being used to carry out money laundering or terror financing activities. The Centre 

will therefore start a discussion process with businesses and institutions that perform the following 

categories of activities which are currently completely outside the scope of the FIC Act with a view 

to potentially including them in Schedule 1 to the FIC Act:  
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 Professional accountants  

 Persons who provide trust and/or company services 

 Dealers in high value goods (including, amongst others, precious metals and stones, motor 

vehicles and coins) 

 Co-operatives which provide financial services, as defined in the Co-operatives Banks Act, 2007 

(Act 40 of 2007)  

 Short-term insurers as defined in the Short-Term Insurance Act, 1998 (Act 53 of 1998) 

 Credit providers who are required to register as contemplated in section 40 of the National Credit 

Act, 2005 (Act 34 of 2005) 

 Money or value transfer providers 

 Providers of private security boxes or security vaults for the safekeeping of valuables 

 Auctioneers, including sheriffs, as defined in the Sheriff’s Act, 1986 (Act 90 of 1986) when 

performing the job of an auctioneer at a public auction 

 Dealers in copper material 

 Virtual currency exchanges where virtual currency is bought and sold for fiat currency (money 

that government has declared to be legal tender). 

 

Associations or other bodies which represent any of these industries are requested to contact the 

Centre at any of the addresses below in order to establish the correct points of contact for further 

engagement during the course of this process: 

 

Issued by the Director 

Financial Intelligence Centre 

Private Bag X177 

CENTURION 

0046 

Telefax: (012) 641 6318 

Telephone: (012) 641 6238 

E-mail: kamla.govender@fic.gov.za 

mailto:kamla.govender@fic.gov.za

