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Abbreviations

AML   anti-money laundering

API  application programming interface

BIS  Bank for International Settlements

CFT   combating the financing of terrorism

CISU   Cyber Information Security Unit (of the SARB)

COFI Act   Conduct of Financial Institutions Act

COFI Bill   Conduct of Financial Institutions Bill

CPMI  Committee on Payments and Market Infrastructures

DLT  distributed ledger technology

EBPP  electronic bill presentment and payment

EFT  electronic funds transfer

FATF  Financial Action Task Force

FIC   Financial Intelligence Centre

fintech  financial technology

FMI  financial market infrastructure

FSAP  Financial Sector Assessment Program

FSCA  Financial Sector Conduct Authority

FSR Act  Financial Sector Regulation Act 9 of 2017

IFWG   Intergovernmental Fintech Working Group

IMF   International Monetary Fund

IOSCO   International Organization of Securities Commissions

IoT  Internet of Things

ISO  International Organization for Standardization

MIS  management information system

NPS  national payment system

NPS Act  National Payment System Act 78 of 1998

NPS Bill  National Payment System Bill

NPSD   National Payment System Department

NT  National Treasury

PA  Prudential Authority

PAFI  Payment Aspects of FInancial Inclusion

PASA  Payments Association of South Africa

PCH   payment clearing house
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PISA  Payments Institute of South Africa

PPRCF  Payments Policy and Regulation Coordination Forum

PPS   prominent payment system

PSMB  Payment System Management Body

PSOC   Payment System Oversight Committee

RCSO   Regional Clearing and Settlement Operator

regtech  regulatory technology

RTC  real-time clearing

RTGS  real-time gross settlement

RTP  real-time payment

SADC  Southern African Development Community

SADC BA   Southern African Development Community Banking Association

SAMOS  South African Multiple Options Settlement (system)

SARB   South African Reserve Bank

SIPS   systemically important payment system

SO   system operator
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A. Project details
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B. Goals and strategies matrix

Strategy

A
 c

le
ar

 a
nd

 
tr

an
sp

ar
en

t 
re

gu
la

to
ry

 
an

d 
go

ve
rn

an
ce

 
fr

am
ew

or
k

Tr
an

sp
ar

en
cy

 a
nd

 
p

ub
lic

 a
cc

ou
nt

ab
ili

ty

Fi
na

nc
ia

l s
ta

b
ili

ty
 

an
d 

se
cu

rit
y

P
ro

m
ot

in
g 

co
m

p
et

iti
on

 
an

d 
in

no
va

tio
n

C
os

t-
ef

fe
ct

iv
en

es
s

In
te

ro
p

er
ab

ili
ty

Fl
ex

ib
ili

ty
 

an
d 

ad
ap

ta
b

ili
ty

R
eg

io
na

l i
nt

eg
ra

tio
n

Fi
na

nc
ia

l i
nc

lu
si

on

1 2 3 4 5 6 7 8 9

1.  Align to global regulatory 
and governance principles 
where applicable, such as 
the Principles for Financial 
Market Infrastructures.

X X X X X

2.  Adopt modern global 
standards, such as 
ISO 20022, to ensure 
data richness. 

X X X X X X

3.  Foster domestic, regional 
and global interoperability. X X X X X X

4.  Apply risk-based fit-for-
purpose regulation to all 
participants engaging in 
similar payment activities 
and services.

X X X

5.  Assess the appropriateness 
of innovation hubs 
and sandboxes for  
South Africa, and implement 
such if necessary.

X X

6.  Assist the market conduct 
regulator, where required, in 
achieving its objectives 
related to payment systems, 
such as transparency on 
payment product pricing. 
The SARB will conclude a 
memorandum of 
understanding with the 
market conduct regulator to 
assist in this process.

X X

7.  Design, develop and 
implement integrated 
management information 
systems.

X

8.  Determine the relevance 
of interchange pricing for 
South African payment 
systems, beyond card 
and ATM systems, and 
implement the outcome.

X

9.  Develop fair, transparent and 
objective criteria to 
determine industry-level 
regulatory and governance 
issues.

X

10.  Disseminate risk 
management information to 
all authorised parties in the 
NPS.

X

11.  Drive industry collaboration 
to design and implement 
cybersecurity incident 
response teams for payment 
systems, where appropriate.

X
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B. Goals and strategies matrix
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1 2 3 4 5 6 7 8 9

12.  Drive industry stakeholders 
to play a more active role in 
the harmonisation of 
the legal, regulatory 
and governance frameworks 
within SADC and as part of 
the Committee of Central 
Bank Governors in SADC.

X

13.  Ensure an appropriate 
consumer protection 
framework for payment 
services.

X

14.  Establish organisational, 
human resources and 
infrastructural capacity 
to review and determine the 
appropriate levels of 
interchange in respective 
payment streams.

X

15.  Explore appropriate 
frameworks for authorising 
non-banks to directly access 
payment systems.

X X X X X

16.  Explore the use of 
interchange models in other 
markets and determine 
relevance for South Africa for 
appropriate action.

X

17.  Identify gaps and/or core 
requirements in the current 
management information 
acquisition and dissemination 
process.

X

18.  Implement key initiatives 
such as the NPS Act review 
and the PSMB effectiveness 
review.

X

19.  Implement relevant guiding 
principles of the PAFI report. X

20.  Initiate interventions 
to actively support the 
harmonisation of payment 
codes, other data elements 
and technical standards 
within SADC and as part of 
the Committee of Central 
Bank Governors in SADC.

X

21.  Launch consumer education 
initiatives. X X
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B. Goals and strategies matrix
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1 2 3 4 5 6 7 8 9

22.  Review and implement 
access and participation 
criteria for all payment 
service providers.

X X

23.  Review the appropriateness 
of allowing non-banks 
to offer transaction accounts 
to hold and receive funds for 
future payment needs.

X X

24.  Review the regulatory, 
supervisory and oversight 
frameworks of the payment 
system to ensure 
harmonization across 
payment systems.

X X

25.  Review and assess the 
potential impact of new 
technologies such as APIs, 
DLT, the IoT and fintech 
offerings.

X X

26.  Undertake a holistic review 
of payment systems and 
develop an industry plan to 
enhance individual systems 
and/or introduce new 
functionality, such as 
enhancing or developing the 
RTGS system, EFTs, RTPs, 
EBPPs and mobile 
payments.

X X X X X


