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ACT

To provide for the imposition of financial sector levies on supervised entities; to

provide for the imposition of a deposit insurance levy; to provide for exemption

from such levies under certain circumstances; to provide for the allocation of

amounts levied to financial sector bodies; and to provide for matters connected

therewith.

PREAMBLE

SINCE the Republic, in order to achieve a stable financial system that works in the

interests of financial customers and that supports balanced and sustainable economic

growth in the Republic, has enacted legislation to establish a regulatory and supervisory

framework that promotes—

(a) financial stability;

(b) the safety and soundness of financial institutions;

(c) the fair treatment and protection of financial customers;

(d) the efficiency and integrity of the financial system;

(e) the prevention of financial crime;

(f) financial inclusion;

(g) transformation of the financial sector; and

(h) confidence in the financial system;

SINCE section 237 of the Financial Sector Regulation Act provides for legislation

imposing levies to fund the operations of the financial sector bodies required for the

application of that Act;

AND SINCE section 166BC of the Financial Sector Regulation Act provides for the

Corporation for Deposit Insurance, established in terms of section 166AE of that Act, to

charge members of the Corporation a deposit insurance levy in accordance with

legislation that empowers the administration of levies,

BE IT THEREFORE ENACTED by the Parliament of the Republic of South Africa,

as follows:—

ARRANGEMENT OF SECTIONS

1. Definitions and interpretation

Part A

Financial sector levy and special levy

2. Imposition of levies

3. Supervised entities subject to financial sector levy

4. Amount and payment of financial sector levy

5. Levy year

6. Levy period
7. Apportionment
8. Special levy
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Part B

Deposit insurance levy

9. Deposit insurance levy

Part C

Provisions applicable to all levies

10. Amendment of Schedules

11. Exemption from levies

12. Allocation of amounts levied to financial sector bodies

13. Short title and commencement

SCHEDULE 1

FINANCIAL SECTOR LEVY CALCULATION FOR SUPERVISED ENTITIES

IN RESPECT OF PRUDENTIAL AUTHORITY

SCHEDULE 2

FINANCIAL SECTOR LEVY CALCULATION FOR SUPERVISED ENTITIES

IN RESPECT OF FINANCIAL SECTOR CONDUCT AUTHORITY

SCHEDULE 3

FINANCIAL SECTOR LEVY CALCULATION FOR SUPERVISED ENTITIES

IN RESPECT OF TRIBUNAL

SCHEDULE 4

FINANCIAL SECTOR LEVY CALCULATION FOR SUPERVISED ENTITIES

IN RESPECT OF OMBUD COUNCIL

SCHEDULE 5

FINANCIAL SECTOR LEVY CALCULATION FOR SUPERVISED ENTITIES

IN RESPECT OF STATUTORY OMBUD SCHEMES

SCHEDULE 6

DEPOSIT INSURANCE LEVY

Definitions and interpretation

1. (1) In this Act, unless the context indicates otherwise—

‘‘associated clearing house’’ means an associated clearing house, as defined in

section 1(1) of the Financial Markets Act;

‘‘bank’’ means a bank, as defined in section 1(1) of the Banks Act;

‘‘branch’’ means a branch, as defined in section 1(1) of the Banks Act;

‘‘central counterparty’’ means a central counterparty, as defined in section 1(1) of

that Act, and includes a licensed clearing house, as defined in section 1(1) of the

Financial Markets Act that is approved in terms of section 110 of that Act to perform the

functions of a central counterparty;

‘‘central securities depository’’ means a central securities depository, as defined in

section 1(1) of the Financial Markets Act;

‘‘collective investment scheme in hedge funds’’ means a collective investment

scheme declared to be a collective investment scheme in terms of section 63 of the

Collective Investment Schemes Control Act, 2002 (Act No. 45 of 2002), and

administered by a manager registered in terms of that Act;

‘‘collective investment scheme in participation bonds’’ means a collective

investment scheme of a kind referred to in Part VI of the Collective Investment Schemes

Control Act, 2002, and administered by a manager registered in terms of that Act;

‘‘collective investment scheme in property’’ means a collective investment scheme

of a kind referred to in Part V of the Collective Investment Schemes Control Act, 2002,

and administered by a manager registered in terms of that Act;
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‘‘collective investment scheme in securities’’ means a collective investment scheme

of a kind referred to in Part IV of the Collective Investment Schemes Control Act, 2002,

and administered by a manager registered in terms of that Act;

‘‘co-operative bank’’ means a co-operative bank, as defined in section 1(1) of the

Co-operative Banks Act, 2007 (Act No. 40 of 2007);

‘‘covered deposit’’ means a covered deposit, as defined in section 1(1) of the

Financial Sector Regulation Act;

‘‘credit rating agency’’ means a credit rating agency, as defined in section 1(1) of the

Credit Rating Services Act, 2012 (Act No. 24 of 2012);

‘‘deposit insurance levy’’ means the levy imposed under section 9(1);

‘‘exchange’’ means an exchange, as defined in section 1(1) of the Financial Markets

Act;

‘‘Financial Markets Act’’ means the Financial Markets Act, 2012 (Act No. 19 of

2012);

‘‘financial sector levy’’ means the levy imposed under section 2(1);

‘‘Financial Sector Regulation Act’’ means the Financial Sector Regulation Act,

2017 (Act No. 9 of 2017);

‘‘financial services provider’’ means a financial services provider, as defined in

section 1(1) of the Financial Advisory and Intermediary Services Act, 2002 (Act No. 37

of 2002), and a reference to a specific category of financial services provider means the

category determined in terms of section 6A of that Act;

‘‘foreign collective investment scheme’’ means a collective investment scheme of

the type referred to in Part VIII of the Collective Investment Schemes Control Act, 2002;

‘‘independent clearing house’’ means an independent clearing house, as defined in

section 1(1) of the Financial Markets Act;

‘‘Insurance Act’’ means the Insurance Act, 2017 (Act No. 18 of 2017);

‘‘insurer’’ means an insurer as defined in section 1(1) of the Insurance Act;

‘‘levy period’’ means the period stipulated in section 6;

‘‘levy year’’ means the period stipulated in section 5;

‘‘life insurer’’ means an insurer conducting life insurance business, as defined in

section 1(1) of the Insurance Act;

‘‘Lloyd’s’’ means the association of persons generally known as Lloyd’s, which is

incorporated by the Lloyd’s Act of 1871 (34 Vict. C21), passed by the Parliament of the

United Kingdom of Great Britain and Northern Ireland;

‘‘member’’ means a member of the Corporation, in accordance with section 166AG

of the Financial Sector Regulation Act;

‘‘microinsurer’’ means an insurer conducting microinsurance business, as defined in

section 1(1) of the Insurance Act;

‘‘mutual bank’’ means a mutual bank, as defined in section 1(1) of the Mutual Banks

Act, 1993 (Act No. 124 of 1993);

‘‘non-life insurer’’ means an insurer conducting non-life insurance business, as

defined in section 1(1) of the Insurance Act;

‘‘occupational fund’’ means a fund, as defined in section 1(1) of the Pension Funds

Act, 1956 (Act No. 24 of 1956), and established by an employer, as defined in section

1(1) of that Act, for the benefit of its employees;

‘‘Office of the Ombud for Financial Services Providers’’ means the Office

established in terms of section 20(1) of the Financial Advisory and Intermediary

Services Act, 2002;

‘‘Office of the Pension Funds Adjudicator’’ means the Office established in terms of

section 30B of the Pension Funds Act, 1956;
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‘‘over-the-counter derivative provider’’ means an over-the-counter derivative

provider declared by the Minister as a regulated person in terms of section 5(1)(b) of the

Financial Markets Act;

‘‘pension fund’’ means a pension fund organisation, as defined in section 1(1) of the

Pension Funds Act, 1956;

‘‘pension fund administrator’’ means an administrator, as defined in section 1(1) of

the Pension Funds Act, 1956;

‘‘pension preservation fund’’ means a pension preservation fund, as defined in

section 1(1) of the Pension Funds Act, 1956;

‘‘provident preservation fund’’ means a provident preservation fund, as defined in

section 1(1) of the Pension Funds Act, 1956;

‘‘reinsurer’’ means a reinsurer, as defined in section 1(1) of the Insurance Act;

‘‘representative’’ means a representative, as defined in section 1(1) of the Financial

Advisory and Intermediary Services Act, 2002;

‘‘retirement annuity fund’’ means a retirement annuity fund, as defined in section

1(1) of the Pension Funds Act, 1956;

‘‘Road Accident Fund’’ means the fund established by section 2(1) of the Road

Accident Fund Act, 1996 (Act No. 56 of 1996);

‘‘special levy’’ means the levy imposed under section 2(2);

‘‘supervised entity’’ means a financial institution envisaged in paragraph (a) of the

definition of ‘‘supervised entity’’ in section 1(1) of the Financial Sector Regulation Act

of the types listed in Schedules 1 to 6; and

‘‘trade repository’’ means a trade repository, as defined in section 1(1) of the

Financial Markets Act.

(2) Unless the context indicates otherwise, words and expressions not defined in

subsection (1) and that have been defined in the Financial Sector Regulation Act have

the meaning ascribed to them in that Act.

(3) The Schedules to this Act apply in relation to the supervised entities that are

specified in item 1 of each Schedule.

Part A

Financial sector levy and special levy

Imposition of levies

2. (1) A levy, known as the financial sector levy, must be charged and paid in

accordance with section 3.

(2) In addition to the financial sector levy imposed under subsection (1), a special levy

must be charged and paid in accordance with section 8.

Supervised entities subject to financial sector levy

3. A supervised entity is liable to pay the financial sector levy in an amount

determined in terms of section 4, in respect of each levy year or levy period, in relation

to that supervised entity.

Amount and payment of financial sector levy

4. (1) (a) The financial sector levy payable by a supervised entity to the Financial

Sector Conduct Authority, as contemplated in section 237(3A)(a) of the Financial Sector

Regulation Act, read with section 246(2)(a) of that Act, in respect of a levy year or levy

period, is an amount equal to the sum of the amounts specified in or calculated in

accordance with Schedules 2 to 5, in relation to that supervised entity.

(b) The financial sector levy payable by a supervised entity to the Prudential Authority

and collected by the Reserve Bank, as contemplated in section 237(3A)(b) of the

Financial Sector Regulation Act, read with section 246(2)(b) of that Act in respect of a

levy year or levy period, is an amount equal to the sum of the amounts specified in or

calculated in accordance with Schedule 1, in relation to that supervised entity.

(2) The amount specified in each Schedule is determined by matching a supervised

entity with a type of supervised entity listed in the column ‘‘Type of supervised entity’’
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in the Table in each Schedule and applying the formula in the corresponding line of the

column ‘‘Formula’’ in the Table.

(3) The amount determined in terms of subsection (2) must not exceed the amount

stipulated in the corresponding line of the column ‘‘Maximum’’ for the levy year or levy

period, as may be applicable in the Table, in that Schedule.

(4) (a) A supervised entity must, in respect of a levy year, pay the amount specified in

each Schedule in the number of payments indicated in the corresponding line of the

column ‘‘Number of payments during a levy year’’ in the Table in that Schedule.

(b) Where, in a Schedule, the ‘‘number of payments during a levy year’’ is indicated

as ‘‘one’’, a supervised entity must make a single payment in respect of the levy year.

(c) Where, in a Schedule, the ‘‘number of payments during a levy year’’ is indicated

as ‘‘four’’, a supervised entity must make a payment in respect of each levy period.

(5) The amount indicated as ‘‘maximum’’ applies in respect of the—

(a) levy year, where the ‘‘number of payments during a levy year’’ is indicated as

‘‘one’’;

(b) levy period, where the ‘‘number of payments during a levy year’’ is indicated

as ‘‘four’’.

(6) In the case of a part of a levy year or a levy period referred to in section 7, the

amount of the levy payable for that part of a levy year or a levy period must be

determined by applying, to the amount that would be payable for a full levy year or a

levy period, as the case may be, the ratio of the number of days in that part of a levy year

or a levy period to the number of days in a full levy year or a levy period, described in

sections 5 and 6, respectively.

Levy year

5. A levy year is the period from 1 April in each year to 31 March in the immediately

succeeding year.

Levy period

6. A levy period is one of the following periods in each year:

(a) 1 April to 30 June;

(b) 1 July to 30 September;

(c) 1 October to 31 December; or

(d) 1 January to 31 March.

Apportionment

7. (1) If a provision of this Act comes into operation after the commencement of a levy

year or a levy period, a part of a levy year or a levy period must apply from the

commencement of that provision to the end of the levy year or the levy period, as may

be applicable.

(2) Where a supervised entity is licensed after the commencement of a levy year or a

levy period, a part of a levy year or a levy period must apply from the date of licensing

to the end of the levy year or the levy period, as may be applicable.

(3) (a) Where the licence of a supervised entity is withdrawn or cancelled during a

levy year or a levy period for whatever reason, a part of a levy year or a levy period must

apply from the beginning of the relevant levy year or levy period to the date on which

the licence is withdrawn or cancelled.
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(b) Where a levy has already been paid in full for a levy year or a levy period during

which the licence of a supervised entity is withdrawn or cancelled, a refund of the levy

must be provided to the supervised entity for the proportion of the levy year or levy

period subsequent to the withdrawal or cancellation of the licence.

Special levy

8. (1) A supervised entity must pay the special levy, determined in terms of subsection

(2), in respect of the first two levy years immediately following the date of the

commencement of this Act.

(2) (a) The special levy in respect of a levy year or a levy period, or part of a levy year

or a levy period, that is payable to the Financial Sector Conduct Authority, as

contemplated in section 237(3A)(a) of the Financial Sector Regulation Act, read with

section 246(2)(a) of that Act, is an amount equal to 7.5 per cent of the amount of the

financial sector levy payable by that supervised entity in respect of Schedules 2 to 5,

determined in terms of section 4 in respect of that levy year or levy period, or part of a

levy year or a levy period.

(b) The special levy in respect of a levy year or a levy period, or part of a levy year

or a levy period, that is payable to the Prudential Authority and collected by the Reserve

Bank, as contemplated in section 237(3A)(b) of the Financial Sector Regulation Act,

read with section 246(2)(b) of that Act, is an amount equal to 7.5 per cent of the amount

of the financial sector levy payable by that supervised entity in respect of Schedule 1,

determined in terms of section 4 in respect of that levy year or levy period, or part of a

levy year or a levy period.

Part B

Deposit insurance levy

Deposit insurance levy

9. (1) A levy, known as the deposit insurance levy, must be charged and paid in

accordance with this Act, for the benefit of the Corporation.

(2) The deposit insurance levy is payable by each member.

(3) The amount of the deposit insurance levy payable by each member in respect of

a levy period from 1 April in each year to 31 March in the immediately succeeding year

is determined in accordance with Schedule 6 to this Act.

(4) (a) Where an entity becomes a member during a levy period or ceases to be a

member during a levy period, the levy payable must be proportional to the remainder of

the levy period during which the entity is a member or ceases to be a member.

(b) Where a levy has already been paid in full for a levy year or a levy period during

which a member ceases to be a member, a refund of the levy must be provided to the

former member for the proportion of the levy year or levy period subsequent to the

cessation of membership.

Part C

Provisions applicable to all levies

Amendment of Schedules

10. (1) (a) The Minister may amend a Schedule, with the concurrence of the financial

sector body concerned, and after having published a proposed amended Schedule in the

Gazette for public comment for a period of at least 30 days, either by submitting an

amended Schedule to Parliament for approval, or in accordance with subsection (4).
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(b) Parliament must approve, adopt amendments to or reject an amended Schedule

within three months of the date of tabling of the amended Schedule.

(c) If Parliament does not pass a resolution approving, adopting amendments to, or

rejecting the amended Schedule within three months of the date of tabling, Parliament

is deemed to have approved the amended Schedule, and—

(i) the Minister may publish the amended Schedule in the Gazette; and

(ii) the amended Schedule takes effect from the date of publication in the Gazette.

(d) Section 13 of the Money Bills and Related Matters Act, 2009 (Act No. 9 of 2009),

applies in relation to the consideration by Parliament of an amended Schedule that is

tabled for approval.

(e) If Parliament approves or adopts amendments to the amended Schedule as tabled,

the Schedule approved or adopted by Parliament must then be published by the Minister

in the Gazette, and the Schedule takes effect on the date of publication in the Gazette.

(2) The Minister may make an amendment under subsection (1)—

(a) to give effect to a proposal for levies made by the financial sector body

referred to in paragraphs (b) to (h) of the definition of ‘‘financial sector body’’

in section 1(1) of the Financial Sector Regulation Act (in respect of Schedules

2 to 6) or the Prudential Authority (in respect of Schedule 1), as contemplated

in section 239(2) of the Financial Sector Regulation Act, and which proposal

has been submitted to the Minister in terms of section 239(5) of that Act;

(b) to specify the meaning of any terms contained in the Schedule;

(c) to provide for a levy for a financial institution designated under section 2(2) of

the Financial Sector Regulation Act, or which becomes a supervised entity as

a result of an amendment to the Financial Sector Regulation Act or another

financial sector law, or the enactment of a new financial sector law;

(d) to align the Schedule with the categories of supervised entities and activities

that are regulated in terms of the Financial Sector Regulation Act or another

financial sector law; or

(e) to align references in the Schedule with the definition of ‘‘financial sector

body’’ in section 1(1) of the Financial Sector Regulation Act.

(3) An amendment envisaged in terms of this section includes the substitution,

insertion or repeal of a Schedule or part of a Schedule.

(4) (a) A Schedule may be amended by the Minister by notice in the Gazette to give

effect to an increase referred to in paragraph (b), and does not require submission to

Parliament for approval, but a copy of the notice must be tabled in Parliament for

information purposes.

(b) In accordance with paragraph (a), the levies in the Schedules to this Act must be

increased by the arithmetic mean of the Consumer Price Index as published by Statistics

South Africa in the preceding calendar year, unless the Minister by notice in the Gazette,

determines that there must be no increase or an increase less than that annual rate of

increase.

(c) An amended Schedule referred to in paragraph (a) takes effect on the date of

publication of the notice in the Gazette.

Exemption from levies

11. (1) (a) The Financial Sector Conduct Authority may, in writing, on application by

a supervised entity or on its own initiative, exempt a supervised entity or a type or

category of supervised entities, from the payment of all or a part of the financial sector

levy specified in Schedules 2 to 5, or the special levy referred to in section 8(2)(a), in

respect of a levy year or a part of a levy year.

(b) The Prudential Authority may, in writing, on application by a supervised entity or

on its own initiative, exempt a supervised entity or a type or category of supervised

entities, from the payment of all or a part of the financial sector levy specified in
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Schedule 1, or the special levy referred to in section 8(2)(b), in respect of a levy year or

a part of a levy year.

(c) The Corporation may, in writing, on application by a member or on its own

initiative, exempt a member or a type or category of members from the payment of all

or part of the deposit insurance levy specified in Schedule 6, in respect of the period

referred to in section 9(3), or a part of that period.

(2) A supervised entity or a member must, in the application referred to in subsection

(1), provide the information that the Financial Sector Conduct Authority, the Prudential

Authority or the Corporation, as the case may be, may determine, in the form and

manner so determined.

(3) The Financial Sector Conduct Authority, the Prudential Authority or the

Corporation, as the case may be, may only exempt a supervised entity or a member if the

Financial Sector Conduct Authority, the Prudential Authority or the Corporation is

satisfied that the exemption from the financial sector levy, the special levy or the deposit

insurance levy—

(a) will alleviate undue financial or other hardship or prejudice to the supervised

entity or member, or financial customers due to circumstances outside the

control of that supervised entity or member;

(b) is not contrary to the public interest;

(c) is necessary for—

(i) developmental, financial inclusion and transformation objectives to

facilitate progressive or incremental compliance with the Financial

Sector Regulation Act or a financial sector law; or

(ii) other reasons that may contribute to the achievement of the objects of

Financial Sector Regulation Act; and

(d) is necessary to facilitate the affordability of the financial sector levy, the

special levy for the supervised entity or the affordability of the deposit

insurance levy for the member.

(4) The Financial Sector Conduct Authority, the Prudential Authority and the

Corporation must publish, in accordance with the requirements under the Financial

Sector Regulation Act, each exemption that is issued by them under this section.

Allocation of amounts levied to financial sector bodies

12. (1) The Financial Sector Conduct Authority must allocate to a financial sector

body, referred to in paragraphs (b) to (f) of the definition of ‘‘financial sector body’’ in

section 1(1) of the Financial Sector Regulation Act, the amounts received by the

Financial Sector Conduct Authority and paid into the account referred to in section

246(2) of the Financial Sector Regulation Act, in respect of supervised entities liable to

pay the financial sector levy and the special levy for the levy year or levy period.

(2) (a) The financial sector levy amount that must be allocated by the Financial Sector

Conduct Authority to the—

(i) Financial Sector Conduct Authority, is the amount determined in accordance

with section 4, in respect of Schedule 2;

(ii) Tribunal, is the amount determined in accordance with section 4, in respect of

Schedule 3;

(iii) Ombud Council, is the amount determined in accordance with section 4, in

respect of Schedule 4; and

(iv) Office of the Pension Funds Adjudicator and the Office of the Ombud for

Financial Services Providers, is the amount determined in accordance with

section 4, in respect of Schedule 5.

(b) The financial sector levy amount that is collected by the Reserve Bank and

allocated to the Prudential Authority, is the sum of the amounts payable by supervised

entities to the Prudential Authority, referred to in section 4(1)(b).

(3) (a) The special levy amount that must be allocated by the Financial Sector

Conduct Authority in respect of each financial sector body, referred to in subsection (1),
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is an amount equal to 7.5 per cent of the financial sector levy amount allocated to that
financial sector body in terms of subsection (2)(a).

(b) The special levy amount that is collected by the Reserve Bank and allocated to the
Prudential Authority is the sum of the amounts payable by supervised entities to the
Prudential Authority, referred to in section 8(2)(b).

(4) The deposit insurance levy amount that is collected by the Reserve Bank and
allocated to the Corporation is the sum of the amounts payable by members to the
Corporation, referred to in section 9.

(5) (a) Interest on unpaid financial sector levy, special levy or deposit insurance levy
amounts must be determined in accordance with section 244 of the Financial Sector
Regulation Act.

(b) Interest on unpaid amounts payable by supervised entities, referred to in
subsections (2)(a) and (3)(a), must be allocated by the Financial Sector Conduct
Authority to the financial sector body, referred to in subsections (2)(a) and (3)(b), to
whose allocation the interest on unpaid financial sector levy or special levy amounts
relates.

(c) Interest on unpaid amounts payable by supervised entities, referred to in
subsections (2)(b) and (3)(b), that is collected by the Reserve Bank, must be allocated to
the Prudential Authority.

(d) Interest on unpaid amounts payable by members, referred to in subsection (4), that
is collected by the Reserve Bank, must be allocated to the Corporation.

Short title and commencement

13. (1) This Act is called the Financial Sector and Deposit Insurance Levies Act, 2022,
and comes into effect on a date determined by the Minister by notice in the Gazette.

(2) Different dates may be determined by the Minister in respect of the coming into
effect of different provisions of this Act.
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SCHEDULE 1

FINANCIAL SECTOR LEVY CALCULATION FOR SUPERVISED ENTITIES

IN RESPECT OF PRUDENTIAL AUTHORITY

(Section 4(1)(b))

Application

1. Table A must be applied to calculate the levy payable by a supervised entity that

is—

(a) a bank or a branch;

(b) a co-operative bank;

(c) a mutual bank;

(d) a non-life insurer;

(e) a life insurer;

(f) Lloyd’s;

(g) a microinsurer;

(h) an exchange;

(i) a central securities depository;

(j) an independent clearing house;

(k) an associated clearing house;

(l) a central counterparty;

(m) an external central counterparty;

(n) a trade repository;

(o) an external trade repository;

(p) an over-the-counter derivative provider; or

(q) the Road Accident Fund.

Alleviation of double levy payment in respect of clearing house

2. A clearing house that is approved in terms of section 110(6) of the Financial

Markets Act to perform the functions of a central counterparty or a licensed independent

clearing house who is also licensed as a central counterparty is liable to pay the levy

applicable to a central counterparty, but is not liable to pay the levy applicable to an

associated clearing house or an independent clearing house.

Levy payment in respect of reinsurer

3. A reinsurer that is licensed under the Insurance Act for—

(a) non-life insurance business only, must pay the levy as if that reinsurer was a

non-life insurer;

(b) life insurance business, must pay the levy as if that reinsurer was a life insurer;

or

(c) both life insurance business and non-life insurance business, must pay the

levy separately for the life insurance business and non-life insurance business.
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TABLE A

Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Description
of variable

Formula Maximum
(Rands)

Bank or
branch

One 50 000 0.01062% x
A

A = total
liabilities as
at 30 June of
the preceding
levy year as
reported in
the BA100,
or total
liabilities as
reported in
the previous
financial
statements
published in
terms of the
International
Financial
Reporting
Standards
(IFRS) (if
first not
available)

Levy = Base
amount +
Variable
Amount

45 000 000

Co-operative
bank

One 1 000 0.005% x A A = total
liabilities as
at 30 June of
the preceding
levy year as
reported in
terms of sec-
tion 22 of the
Co-operative
Banks Act,
2007, or total
liabilities as
reported in
previous fi-
nancial state-
ments (if first
not available)

Levy = Base
amount +
Variable
amount

No levy is
charged if A
does not
exceed
R2 000 000

5 000

Mutual bank One 2 000 0.005% x A A = total
liabilities as
at 30 June of
the preceding
levy year as
reported in
terms of
DI 100 or
total liabili-
ties as re-
ported in
previous
financial
statements
published in
terms of the
IFRS (if first
not available)

Levy = Base
amount +
Variable
Amount

No levy is
charged if A
does not
exceed
R3 000 000

500 000
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Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Description
of variable

Formula Maximum
(Rands)

Non-life
Insurer and
Lloyd’s

One 12 500 V1 = 0.155%
x B

V2 = 0.047%
x C

B = Gross
written pre-
miums below
R60 million

C = Gross
written pre-
miums above
R60 million

Gross written
premiums as
stated in the
most recent
annual Quan-
titative
Return Tem-
plate submit-
ted to the
Prudential
Authority in
respect of the
year preced-
ing the levy
year, in ac-
cordance
with the pre-
scribed re-
quirements

Levy = Base
amount + V1
+ V2

15 000 000

Life insurer One 50 000 0.0025% x D D = gross
best estimate
liabilities or
technical
provisions as
a whole, ad-
justed to an
absolute
value per line
of business
as reported in
the most re-
cent annual
Quantitative
Return Tem-
plate submit-
ted to the
Prudential
Authority in
respect of the
year preced-
ing the levy
year, in ac-
cordance
with the pre-
scribed re-
quirements

Levy = Base
amount +
Variable
amount

30 000 000
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Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Description
of variable

Formula Maximum
(Rands)

Microinsurer
(life insur-
ance business
only, non-life
insurance
business
only, both
life insurance
business and
non-life in-
surance busi-
ness or
reinsurance
business)

One 5 000 V1 =
0.1016% x E

V2 =
0.0308% x F

E = Gross
written pre-
miums below
R60 million
as stated in
the most re-
cent annual
Quantitative
Return Tem-
plate submit-
ted to the
Prudential
Authority in
respect of the
year preced-
ing the levy
year, in ac-
cordance
with the pre-
scribed re-
quirements

F = Gross
written pre-
miums above
R60 million
as stated in
the most re-
cent annual
Quantitative
Return Tem-
plate submit-
ted to the
Prudential
Authority in
respect of the
year preced-
ing the levy
year, in ac-
cordance
with the pre-
scribed re-
quirements

Levy = Base
amount +
V1+V2

500 000

Exchange Four 50 000 0.000023% x
G

G = turnover
value of
trades for the
quarter pre-
ceding the
levy period

Levy = Base
amount +
Variable
amount

2 500 000

Central
securities
depository

Four 100 000 0.000006% x
H

H = value of
trades settled
for the quar-
ter preceding
the levy pe-
riod

Levy = Base
amount +
Variable
amount

1 500 000

Independent
clearing
house

Four 100 000 0.00012% x I I = value of
trades
cleared for
the quarter
preceding the
levy period

Levy = Base
amount +
Variable
amount

1 500 000

Associated
clearing
house

Four 100 000 0.000005% x
J

J = value of
trades
cleared for
the quarter
preceding the
levy period

Levy = Base
amount +
Variable
amount

500 000

Central
counterparty

Four 100 000 0.00012% x
K

K = value of
trades
cleared for
the quarter
preceding the
levy period

Levy = Base
amount +
Variable
amount

3 000 000
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Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Description
of variable

Formula Maximum
(Rands)

External
central
counterparty

Four 100 000 Not
applicable

Levy = Base
amount

Not
applicable

Trade
repository

Four 25 000 Not
applicable

Levy = Base
amount

Not
applicable

External
trade reposi-
tory

Four 25 000 Not
applicable

Levy = Base
amount

Not
applicable

Over-the-
counter de-
rivative pro-
vider

One 50 000 Not
applicable

Levy = Base
amount

Not
applicable

Road
AccidentFund

One 100 000 Not
applicable

Levy = Base
amount

Not
applicable
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SCHEDULE 2

FINANCIAL SECTOR LEVY CALCULATION FOR SUPERVISED ENTITIES

IN RESPECT OF FINANCIAL SECTOR CONDUCT AUTHORITY

(Section 4(1)(a))

Application

1. Table B must be applied to calculate the levy payable by a supervised entity that

is—

(a) a bank or a branch;

(b) a co-operative bank;

(c) a mutual bank;

(d) a non-life insurer;

(e) a life insurer;

(f) a microinsurer that conducts life insurance business only, non-life insurance

business only, both life insurance business and non-life insurance business or

reinsurance business;

(g) an exchange;

(h) a central securities depository;

(i) an independent clearing house;

(j) an associated clearing house;

(k) a central counterparty;

(l) a trade repository;

(m) an over-the-counter derivative provider;

(n) a credit rating agency;

(o) a pension fund: occupational fund;

(p) a pension fund: preservation fund;

(q) a pension fund: provident preservation fund;

(r) a pension fund: retirement annuity fund;

(s) a pension fund administrator;

(t) a collective investment scheme in securities;

(u) a collective investment scheme in hedge funds;

(v) a foreign collective investment scheme;

(w) a collective investment scheme in property;

(x) a collective investment scheme in participation bonds;

(y) a category I or IV financial services provider;

(z) a category II, IIA or III financial services provider;

(zA) a category I or category IV financial services provider in respect of only the

following financial products subcategories:

(i) Long-term insurance subcategory A; or

(ii) friendly society benefits; or

(zB) a financial services provider (authorised in multiple categories).

Alleviation of double levy payment in respect of clearing house

2. A clearing house that is approved in terms of section 110(6) of the Financial

Markets Act to perform the functions of a central counterparty or a licensed independent

clearing house who is also licensed as a central counterparty is liable to pay the levy

applicable to a central counterparty, but is not liable to pay the levy applicable to an

associated clearing house or an independent clearing house.

Levy payment in respect of reinsurer

3. A reinsurer that is licensed under the Insurance Act to conduct both life insurance

business and non-life insurance business must be levied separately for its life insurance

business and non-life insurance business.
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TABLE B

Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Description
of Variable

Formula Maximum
(Rands)

Bank or
branch

One 50 000 0.00165% x
A

A = total
liabilities as
at 30 June of
the preceding
levy year as
reported in
the BA100,
or liabilities
as reported in
the previous
financial
statements
published in
terms of
IFRS (if first
not available)

Levy = Base
amount +
Variable
amount

20 000 000

Co-operative
bank

One 1 000 0.00125% x
A

A = total
liabilities as
at 30 June of
the preceding
levy year as
reported in
terms of sec-
tion 22 of the
Co-operative
Banks Act,
2007, or in
previous fi-
nancial state-
ments (if first
not available)

Levy = Base
amount +
Variable
amount

No levy is
charged if A
does not ex-
ceed
R2 000 000

5 000

Mutual bank One 2 000 0.00125% x
A

A = total
liabilities as
at 30 June of
the preceding
levy year as
reported in
terms of sec-
tion 53 of the
Mutual
Banks Act,
1993, or in
previous fi-
nancial state-
ments (if first
not available)

Levy = Base
amount +
Variable
Amount

No levy is
charged if A
does not ex-
ceed
R3 000 000

100 000

Non-life
insurer

One 12 500 V1 = 0.155%
x B
V2 = 0.047%
x C

B = gross
written pre-
miums below
R60 million

C = gross
written pre-
miums above
R60 million

Gross written
premiums as
stated in the
most recent
annual
Quantitative
Return
Template
submitted to
the Pruden-
tial Authority
in respect of
the year pre-
ceding the
levy year, in
accordance
with the pre-
scribed re-
quirements

Levy = Base
amount + V1
+V2

5 000 000

32



This gazette is also available free online at www.gpwonline.co.za

34  No. 47695 GOVERNMENT GAZETTE, 9 DEcEMbER 2022

Act No. 11 of 2022 Financial Sector and Deposit Insurance Levies Act, 2022

Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Description
of Variable

Formula Maximum
(Rands)

Life insurer One 50 000 0.0025% x D D = gross
best estimate
liabilities or
technical
provisions as
a whole, ad-
justed to an
absolute
value per line
of business
as reported in
the most re-
cent annual
Quantitative
Return Tem-
plate submit-
ted to the
Prudential
Authority in
respect of the
year preced-
ing the levy
year, in ac-
cordance
with the pre-
scribed re-
quirements

Levy = Base
amount +
Variable
amount

10 000 000

Microinsurer
(life insur-
ance business
only, non-life
insurance
business
only, both
life insurance
business and
non-life in-
surance busi-
ness or
reinsurance
business)

One 5 000 V1 =
0.1016% x E
V2 =
0.0308% x F

E = Gross
written pre-
miums below
R60 million
as stated in
the most re-
cent annual
Quantitative
Return Tem-
plate submit-
ted to the
Prudential
Authority in
respect of the
year preced-
ing the levy
year, in ac-
cordance
with the pre-
scribed re-
quirements

F = Gross
written pre-
miums above
R60 million
as stated in
the most re-
cent annual
Quantitative
Return Tem-
plate submit-
ted to the
Prudential
Authority in
respect of the
year preced-
ing the levy
year, in ac-
cordance
with the pre-
scribed re-
quirements

Levy = Base
amount +
V1+V2

500 000

Exchange Four 125 000 0.00011% x
F

F = turnover
value of
trades for the
quarter pre-
ceding the
levy period

Levy = Base
amount +
Variable
amount

11 000 000
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Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Description
of Variable

Formula Maximum
(Rands)

Central
securities
depository

Four 125 000 0.000011% x
G

G = value of
trades settled
for the quar-
ter preceding
the levy pe-
riod

Levy = Base
amount +
Variable
amount

900 000

Independent
clearing
house

Four 125 000 0.00011% x
H

H = value of
trades
cleared for
the quarter
preceding the
levy period

Levy = Base
amount +
Variable
amount

1 500 000

Associated
clearing
house

Four 125 000 0.000007% x
I

I = value of
trades
cleared for
the quarter
preceding the
levy period

Levy = Base
amount +
Variable

750 000

Central
counterparty

Four 125 000 0.00011% x J J= value of
trades
cleared for
the quarter
preceding the
levy period

Levy= Base
amount +
Variable
amount

3 750 000

Trade reposi-
tory

One 500 000 Not appli-
cable

Levy= Base
amount

Not appli-
cable

Over-the-
counter
derivative
provider

One 100 000 Not
applicable

Levy = Base
amount

Not
applicable

Credit rating
agency

One Not
applicable

Ln = (Rn/R)
* A

Ln = Levy to
be paid by
the specific
credit rating
agency

Rn = Rev-
enue gener-
ated by the
specific
credit rating
agency dur-
ing the previ-
ous financial
year

R = Total
Revenue
generated by
all registered
credit rating
agencies dur-
ing the previ-
ous financial
year

A = Annual
supervisory
levy based
on the esti-
mated super-
visory cost to
be incurred
by the de-
partment for
the current
financial year

Levy = Vari-
able amount

Not
applicable

36



This gazette is also available free online at www.gpwonline.co.za

38  No. 47695 GOVERNMENT GAZETTE, 9 DEcEMbER 2022

Act No. 11 of 2022 Financial Sector and Deposit Insurance Levies Act, 2022

Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Description
of Variable

Formula Maximum
(Rands)

Pension
fund—occu-
pational fund

One 2 000 16.20 x L L = number
of members
and every
other person
who receives
regular peri-
odic pay-
ments from
such a fund
(excluding
any member
or such per-
son, whose
benefit re-
mained un-
claimed and
beneficiaries
of members
of pension
funds) as
reflected in
the latest
annual finan-
cial state-
ments fur-
nished to the
Authority as
at 28 Febru-
ary of the
preceding
levy year

Levy = Base
amount +
Variable
amount

5 000 000

Pension fund
— pension
preservation
fund, provi-
dent preser-
vation fund
and retire-
ment annuity
fund

One 2 000 16.20 x L L = number
of members
and every
other person
who receives
regular peri-
odic pay-
ments from
such a fund
(excluding
any member
or such per-
son, whose
benefit re-
mained un-
claimed and
beneficiaries
of members
of pension
funds) as
reflected in
the latest
annual finan-
cial state-
ments fur-
nished to the
Authority as
at 28 Febru-
ary of the
preceding
levy year

Levy = Base
amount +
Variable
amount

R15 000 000
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Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Description
of Variable

Formula Maximum
(Rands)

Pension fund
administrator

One 8 162.33 V1 = 870 x
M
V2 = 1.05 x
L

M = number
of pension
funds under
administra-
tion as at 28
February of
the levy year

L = number
of members
and every
other person
who receives
regular peri-
odic pay-
ments from
such a fund
(excluding
any member
or such per-
son, whose
benefit re-
mained un-
claimed and
beneficiaries
of members
of pension
funds under
administra-
tion) as re-
flected in the
latest annual
financial
statements
furnished to
the Authority
as at 28 Feb-
ruary of the
preceding
levy year

Levy = Base
amount + V1
+ V2

Not
applicable

Collective
investment
scheme in
securities

Four 12 916 V1 = 2067 x
N
V2 =
0.000052% x
O

N = number
of portfolios
or funds at
end of previ-
ous quarter

O = total
amount of
assets man-
aged at end
of previous
quarter

Levy = Base
amount + V1
+ V2

Not
applicable

Collective
investment
scheme in
hedge funds

Four 12 916 V1 = 2067 x
P
V2 =
0.00465% x
Q

P = number
of portfolios,
funds or sub-
schemes, at
end of previ-
ous quarter

Q = total
amount of
assets man-
aged at end
of previous
quarter

Levy = Base
amount + V1
+V2

Not
applicable
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Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Description
of Variable

Formula Maximum
(Rands)

Foreign
collective
investment
scheme

Four 12 916 V1 = 7150 x
R
V2 =
0.000354% x
S

R = number
of portfolios,
funds or sub-
funds at end
of previous
quarter

S = total net
amount of
assets man-
aged on be-
half of South
African in-
vestors at
end of previ-
ous quarter

Levy = Base
amount + V1
+V2

Not
applicable

Collective
investment
scheme in
Property

One 12 916 100 000 x T T =number
of portfolios

Levy = Base
amount +
Variable
amount

Not
applicable

Collective
investment
scheme in
participation
bonds

Levy deter-
mined four
times per
levy year, but
total amount
of the levy
due for the
levy year is
paid once

12 916 V1 = 2067 x
U
V2 =
0.000052% x
V

U = number
schemes at
end of previ-
ous quarter

V = aggre-
gate amount
owing by
mortgagers at
end of previ-
ous quarter

Levy = Base
amount + V1
+ V2

Not
applicable

Category I or
IV financial
services
provider

One 3600 520 × W W = Average
total number
of key indi-
viduals plus
average total
number of
representa-
tives, calcu-
lated over the
period
1 September
of the pre-
ceding levy
year to 31
August of the
levy year

Levy = Base
amount +
Variable
amount

2 500 000
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Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Description
of Variable

Formula Maximum
(Rands)

Category II,
IIA or III
financial ser-
vices pro-
vider

One 7500 V1 = 520 ×
W
V2 =
0.0018595%
× X

W = Average
total number
of key indi-
viduals plus
average total
number of
representa-
tives, calcu
lated over the
period 1 Sep-
tember of the
preceding
levy year to
31 August of
the levy year
X = the total
value of in-
vestments
managed or
administered
on behalf of
clients in
terms of the
authorisation
as a financial
services pro-
vider on 31
August of the
levy year:
Provided that
investments
under man-
agement or
administra-
tion held in
foreign cur-
rency must
be included
at the ex-
change rate
published in
the press at
that date

Levy = Base
amount + V1
+V2

2 500 000

Category I or
Category IV
financial ser-
vices pro-
vider in re-
spect of only
the following
financial
products sub-
categories:
Long-term
insurance
subcategory
A or Friendly
Society
Benefits

One 3600 250 x W W = Average
total number
of key indi-
viduals plus
average total
number of
representa-
tives, calcu-
lated over the
period
1 September
of the pre-
ceding levy
year to 31
August of the
levy year

Levy = Base
amount +
Variable
amount

2 500 000
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Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Description
of Variable

Formula Maximum
(Rands)

Financial
Services
Provider
(authorised
in multiple
Categories)

One A person that is authorised for multiple categories is liable
for a single levy calculated as follows:
(1) = the most onerous of the base amounts applicable to

the different categories for which the person is
authorised.

(2) = the average total number of key individuals plus aver-
age total number of representatives, under the differ-
ent categories, calculated over the period 1 September
of the preceding levy year to 31 August of the levy
year: Provided that that the key individuals and repre-
sentatives who are approved or appointed under mul-
tiple categories are counted once for the purposes of
the calculation.

(3) = the total value of investments managed or adminis-
tered on behalf of clients under the different catego-
ries on 31 August of the levy year: Provided that in-
vestments under management or administration held
in foreign currency must be included at the exchange
rate published in the press at that date.

(4) = the most onerous of the maximum amounts applicable
to the different categories for which the person is
authorised.
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SCHEDULE 3

FINANCIAL SECTOR LEVY CALCULATION FOR SUPERVISED ENTITIES

IN RESPECT OF TRIBUNAL

(Section 4(1)(a))

Application

Table C must be applied to calculate the levy payable by a supervised entity that is

liable to pay an amount in terms of Schedule 1 or 2.

TABLE C

Type of
supervised entity

Number of
payments per levy
year

Variable Amount
(Rands)

Description of
Variable

Formula

All supervised
entities that are
liable to pay levies
calculated in
accordance with
Schedule 1 or 2

One 2.5% x (Y1 +Z2) Y1 = amount of
levy payable by the
supervised entity in
terms of Schedule
1

Z2 = amount of
levy payable by the
supervised entity in
terms of Schedule
2

Levy = Variable
amount
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SCHEDULE 4

FINANCIAL SECTOR LEVY CALCULATION FOR SUPERVISED ENTITIES

IN RESPECT OF OMBUD COUNCIL

(Section 4(1)(a))

Application

Table D must be applied to calculate the levy payable by a supervised entity that is

liable to pay an amount in terms of Schedule 2.

TABLE D

Type of
supervised entity

Number of
payments per levy
year

Variable Amount
(Rands)

Description of
Variable

Formula

All supervised
entities that are
liable to pay levies
referred to in
Schedule 2

One 2.5% x Z Z = amount of levy
payable by the su-
pervised entity in
terms of Schedule
2

Levy = Variable
amount
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SCHEDULE 5

FINANCIAL SECTOR LEVY CALCULATION FOR SUPERVISED ENTITIES

IN RESPECT OF STATUTORY OMBUD SCHEMES

(Section 4(1)(a))

Application

Table E must be applied to calculate the levy payable by a supervised entity that is—

(a) a pension fund; or

(b) a financial services provider.

TABLE E

Statutory
Ombud
Scheme

Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Descrip-
tion of
Variable

Formula Maximum
(Rands)

Office of
the Pension
Funds Ad-
judicator

Pension
fund

One R0 7.70 x L L = num-
ber of
members
and all
other per-
sons who
receive
regular
periodic
payments
from such
a fund (ex-
cluding any
member or
such per-
son, whose
benefit re-
mained
unclaimed
and benefi-
ciaries of
members
of pension
funds) as
reflected in
the latest
annual fi-
nancial
statements
furnished
to the Au-
thority as
at 28 Feb-
ruary of the
preceding
levy year

Levy =
Base
amount +
Variable
Amount

Not
applicable
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Statutory
Ombud
Scheme

Type of
supervised
entity

Number of
payments
per levy
year

Base
Amount
(Rands)

Variable
Amount(s)
(Rands)

Descrip-
tion of
Variable

Formula Maximum
(Rands)

Office of
the Ombud
for Finan-
cial Ser-
vices Pro-
viders

Financial
Services
Provider

One R1100 AA x 690

AA = W -
BB

W = Aver-
age total
number of
key indi-
viduals
plus aver-
age total
number of
representa-
tives, cal-
culated
over the
period 1
September
of the pre-
ceding levy
year to 31
August of
the levy
year

BB = Aver-
age total
number of
key indi-
viduals that
are also
appointed
as repre-
sentatives,
calculated
over the
period 1
September
of the pre-
ceding levy
year to 31
August of
the levy
year

Levy =
Base
Amount +
Variable
Amount

R333 275
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SCHEDULE 6

DEPOSIT INSURANCE LEVY

(Section 9(3))

Application

Table F must be applied to calculate the deposit insurance levy payable by a member

of the Corporation that is—

(a) a bank;

(b) a co-operative bank;

(c) a mutual bank; or

(d) a branch.

TABLE F

Annual levy

Type of
supervised
entity

Levy
Frequency

Base
Amount

Variable
Amount(s)

Description
of variable

Levy
amount

Maximum

Bank Annual 1 000 0.015% x A A = total
covered
deposits as
reported as at
31 March

Higher of
base amount
or variable
amount(s)

Not
applicable

Co-operative
bank

Annual 1 000 0.015% x A A = total
covered
deposits as
reported as at
31 March

Higher of
base amount
or variable
amount(s)

Not
applicable

Mutual bank Annual 1 000 0.015% x A A = total
covered
deposits as
reported as at
31 March

Higher of
base amount
or variable
amount(s)

Not
applicable

Branch Annual 1 000 0.015% x A A = total
covered
deposits as
reported as at
31 March

Higher of
base amount
or variable
amount(s)

Not
applicable
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