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FSCA'S REGULATION PLAN FOR 2022 TO 2025
The Financial Sector Conduct Authority ('FSCA') has
published its Regula on Plan ('Plan') for the next three
years, eﬀec ve from 1 April 2022 to 31 March 2025.
PURPOSE OF THE PLAN
The Plan seeks to set out the regula ons and rules within
which ﬁnancial ins tu ons (including all re rement
funds) must operate and for which the FSCA is
responsible.
The ﬁnancial sector is currently in the process of
undergoing two major legisla ve reforms –
Ÿ The Conduct of Financial Ins tu ons (COFI) Bill will
reshape the future conduct regulatory framework by
consolida ng the conduct ﬁnancial sector laws into a
single overarching piece of conduct legisla on, and
will also bring a broad scope of new ac vi es within
the conduct legisla ve framework; and
Ÿ The Financial Markets Act.
MAIN FOCUS AREAS OF THE PLAN
The focus areas forming part of the Plan are regulatory
framework developments related to:
1. Conduct;
2. Financial markets (integrity and eﬃciency); and
3. A number of themes that will cut across all ﬁnancial
ins tu on sectors (some of which are set out below).

CONDUCT OF FINANCIAL INSTITUTIONS BILL ('COFI BILL')
The framework envisaged in the Plan will posi on the
FSCA to ensure an eﬃcient transi on into the COFI Bill.
The framework consists of three phases to be executed
concurrently:
1. A high level design of the regulatory framework: a
considera on of the overall design of the regulatory
framework under the COFI Bill, including structure
and how conduct standards will be managed.
2. Harmonisa on of regulatory frameworks: based on the
need to start harmonising laws administered by the
FSCA, the harmonisa on project iden ﬁes key conduct
themes and the subsequent development of crosscu ng (across ﬁnancial ins tu ons) requirements for
each of those themes. The result is a regulatory
framework applied to the ﬁnancial industry as a whole,
regardless of the type of ﬁnancial ins tu on or ac vity.
3. Transi on to the COFI Bill framework: the third phase
entails a signiﬁcant redesign of the current regulatory
framework¹ and transi oning exis ng sectoral
standards to the COFI Bill framework. All the
subordinate legisla on (for example, Conduct
Standards) currently si ng under all the sectoral laws
(for example, the Pension Funds Act) will con nue to
exist a er the COFI Bill has come into opera on, even
though the laws in terms of which they were made
have been repealed, un l they are replaced by
Conduct Standards under the Bill (once promulgated).

¹ The COFI Bill contains a provision that provides that anything done or prescribed under a sec on of an Act amended by the COFI Bill remains valid and enforceable
un l replaced by Conduct Standards under the COFI Bill.
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RETIREMENT FUNDS
Some of the repor ng requirements and formats for
re rement funds are outdated. New and revised
standards include the following that are in the pipeline:
Ÿ Pension Funds Financial Statements and Regulatory
Repor ng Standard.
Ÿ Conduct Standard – payment of contribu ons
(sec on 13A of the Pension Funds Act): this Conduct
Standard has already been submi ed to Parliament
and is expected to be ﬁnalised shortly. Regula on 33
of the Pension Funds Act will be repealed at the same
me.
Ÿ Conduct Standard – condi ons for investment in
deriva ve instruments: a ﬁnal version of this
Conduct Standard will be submi ed to Na onal
Treasury to provide to Parliament during the third
quarter of 2022.
Ÿ Conduct Standard – condi ons for living annui es
in an annuity strategy: this Conduct Standard is
undergoing ﬁnal reﬁnements and will be submi ed to
Na onal Treasury to provide to Parliament during the
last quarter of 2022.
Ÿ Conduct Standard – communica on of beneﬁt
projec ons to members: this Conduct Standard is
undergoing ﬁnal reﬁnements and it is expected that it
will be submi ed to Na onal Treasury to provide to
Parliament during the last quarter of 2022.
OTHER SECTORAL DEVELOPMENTS
The FSCA is working on several cross-sector regulatory
developments, which will be priori sed in the next three
years. These include those set out below.
Joint standard – culture and governance
The FSCA and Pruden al Authority (“PA”) are currently
developing a high-level Joint Standard rela ng to culture
and governance of ﬁnancial ins tu ons which will be
published for public consulta on during 2023.
Joint Standard – informa on technology governance
and risk management
A dra Joint Standard rela ng to informa on technology
governance and risk management has been published.
The FSCA and PA are busy with ﬁnal reﬁnements to the
Joint Standard, and it is expected that it will be submi ed
to Na onal Treasury to provide to Parliament by the end
of 2022 or beginning of 2023.

Joint Standard - Cyber security and cyber resilience
requirements
The dra Joint Standard rela ng to cyber security and
cyber resilience requirements was published for public
comment in December 2021. Further reﬁnement of the
Joint Standard is taking place, and it is envisaged that a
second version of the dra Joint Standard will be
published for public consulta on.
The FSCA and PA are also working on other IT-related
topics, such as cloud compu ng and outsourcing of IT
func ons, which may lead to further proposals for
legisla on.
Conduct Standard regarding industry prac ces and
treatment of lost accounts and unclaimed assets
The treatment of lost accounts and unclaimed assets in
the ﬁnancial sector remains a signiﬁcant concern. The
FSCA will be developing policy proposals for the
treatment of lost accounts and unclaimed assets with the
ul mate goal of proposing legisla ve interven ons
through a Conduct Standard. Formal dra legisla ve
proposals are expected during the ﬁrst quarter of 2024
and should be ﬁnalised during mid-2025.
DEVELOPMENT OF CROSS-SECTOR LICENSING FORMS
To ensure a consistent approach to licensing and in
an cipa on of the licensing framework under the COFI
Bill, the FSCA will be developing cross-sector licensing
forms. The cross-sector licensing forms are expected to
be ﬁnalised during 2023.
IMPLEMENTATION TIMETABLE
The Plan includes a table that outlines the various
projects forming part of the Plan, as well as the
implementa on metable of each project.
IMPORTANCE
The FSCA's Plan is important to the industry. Financial
ins tu ons and customers require an eﬃcient regulator
that delivers and is structurally prepared for the
upcoming changes. In addi on, understanding the Plan
puts ﬁnancial ins tu ons in a be er posi on to engage
with the developments as well as to work the melines
and requirements into plans and projects to ensure
compliance with the upcoming developments as and
when they are rolled out.

