
Technical amendment of this item to take into account new 
legislation. Following the repeal of the Attorneys Act, 1979 
(Act 53 of 1979), the Legal Practice Act, 2014 (Act 28 of 
2014) (LPA) was introduced. Item 1 1 covers continues to 
cover attorneys practising for their own account; and legal 
firms; and now includes advocates that practise with a 
Fidelity Fund Certificate, that is, those advocates that are 
able to deal directly with clients from the public. 

Amended to include certain activities carried out by trust and company service providers, including accountants. The FATF 
Standards apply to a number of financial and other institutions, including what is referred to as “designated non-financial 
businesses and professions” (DNFBPs). DNFBPs include lawyers, accountants, trust and company service providers, real 
estate agents and dealers in precious metals and stones.  Trust and company service providers must be covered under the 
AML/CFT framework. This sector would generally include all those persons and entities that, on a professional basis, 
participate in the creation, administration and management of trusts and corporate vehicles (such as companies). They can 
be described as “Gatekeepers” - those who provide gateways to the financial system through which potential users of the 
system, including launderers, can pass in order to do business with financial institutions without revealing their own 
identities. Gatekeepers play varied and significant roles in facilitating the creation of companies, trusts and other corporate 
vehicles. Item 2 is amended to take into account the activities that must be covered within the scope of legislation against 
money laundering and terrorist financing of any person who, as a business, provide the relevant services in terms of trusts 
and companies.  These services include, among other, acting as a formation agent of legal persons; acting as (or arranging 
for another person to act as) a director or secretary of a company, a partner of a partnership, or a similar position in relation 
to other legal persons; organisation of contributions for the creation, operation or management of companies.
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These entities were not under the AML/CFT 
framework. With no regulatory requirement for 
customer identification and verification applied to 
co-operative banking service providers prior to 
them undertaking the first business transaction, 
they are also vulnerable to their businesses being 
exploited by launderers.

Major parts of the Long-Term Insurance Act, 1998 
(Act 52 of 1998) and the Short-Term Insurance Act, 
1998 (Act 53 of 1998) were replaced by the Insurance 
Act, 2017 (Act 18 of 2017). Status remains for this 
item, however, reinsurance business to be excluded. 
This is business between two accountable institutions.

Amended to include a wider sector of credit 
providers within the AML/CFT/PF 
framework.

“A person who carries on the business of a financial services provider. The 
amendment replaces “and” with “or” so that it reads “to provide advice or 
intermediary services”. This is a technical amendment that makes it expressly 
clear that a person who provides either of those services fall within the scope of 
this Item. Further, in line with Item 8, the activity of providing advice or 
intermediary services with respect to reinsurance business is excluded as this is 
business between two accountable institutions.

Amended - This item referred to money remitters.  It now makes it 
clear that  any type of informal value transfer provider such as 
hawala dealers is also included. 

The FATF standards require that the non-financial businesses and professions (DNFBPs) that should be covered by a 
country’s AML/CFT framework include, among others, dealers in precious metals and dealers in precious stones. This 
amendment includes businesses dealing in high-value goods receiving payments in any form of R100 000 or more per 
item, whether payments are made in a single operation or more than one operation. This item includes motor vehicle 
dealers, Kruger rand dealers, dealers in precious metals and dealers in precious stones or any other type of business 
where a single item valued at R100 000 or more is sold to a customer. 

South African Mint Company (RF) Proprietary 
Limited, its business includes selling collectable 
and non-circulation coins of different precious 
metals to the retail trade.

CASPs necessitated by the revision in the FATF standards which require that countries regulate 
CASPs for AML/CFT/PF. Note: FATF use the terms “virtual assets” and virtual asset service providers” 
(VASPs) while the CAR WG and the IFWG (of which the FIC is a member) have adopted the terms 
crypto assets and crypto asset service providers (CASPs).

Clearing system participants for facilitation of electronic funds transfer. This is to enable the 
capture of electronic payments made through non-bank clearing houses. 

SCHEDULE 1 (list of accountable institutions) CHANGES

ITEM 1
LEGAL PRACTITIONERS 

ITEM 2
TRUST AND COMPANY SERVICE PROVIDERS

Securities Services Act, 2004 (Act 36 of 2004) was 
repealed and replaced by the Financial Markets Act, 
2012 (Act 19 of 2012).

ITEM 4 
    AUTHORISED USER OF AN 

EXCHAGE

NEW ITEM 7A
CO-OPERATIVE BANKS

ITEM 8
 PERSON WHO CARRIES ON 

LIFE INSURANCE

ITEM 11
CREDIT PROVIDERS

ITEM 12 
FINANCIAL SERVICES PROVIDER

ITEM 19
 MONEY OR VALUE TRANSFER 

SERVICES

NEW ITEM 20 
HIGH-VALUE GOODS DEALERS

NEW ITEM 21
SA MINT COMPANY

NEW ITEM 22
CRYPTO ASSET SERVICE PROVIDERS

NEW ITEM 23
ELECTRONIC FUNDS TRANSFER


