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ANNEXURE 1 

 

Guidelines for SAIA Consumer Education Programmes 

 

Below follows the SAIA Consumer Financial Education Programmes Guidelines. 

In line with international best practice, as well as South African authorities’ 
expectations, that all role players in the financial services sector have an important 
role to play in consumer financial education concerning financial literacy topics, the 
SAIA has adopted a Consumer Education Strategy.  

 

Definition 

 

According to the OECD’s (Directorate for Financial and Enterprise Affairs in the United 
States of America) definition of financial education, also used by the Financial Services 
Board (FSB), financial education is “the process by which financial 
consumers/investors improve their understanding of financial products, concepts and 
risks and, through information, instruction and/or objective advice, develop the skills 
and confidence to become more aware of financial risks and opportunities, to make 
informed choices, to know where to go for help, and to take other effective actions to 
improve their financial well-being”.  

The SAIA also uses the following internationally accepted definition.  

Financial education includes improving the levels of knowledge, skills, and attitudes 
that will lead to behaviour change, which is also what the SAIA uses to evaluate the 
impact of its consumer education projects. 

 

Principles 

 

Providing financial education to consumers should form part of a financial institution’s 
good governance and business practice in respect of their relationship with their 
clients. This would include providing information, appropriate disclosure and 
appropriate advice at point of sale according to any relevant legislation, regulation 
and/or good practice, but also creating financially aware and literate clients in the long 
term.   

 Financial education should be provided in a fair and unbiased manner, and be 
non-discriminatory. 

 Programmes should be co-ordinated and fit into a sector and/or national 
programme.  Therefore, programmes should take cognizance of the national 
consumer financial education framework / strategy as approved by the National 
Treasury and the Financial Services Board (FSB), and should seek to fit into 
this overall strategy.  In addition, programmes should seek to fit into the sector 
initiative and follow the SAIA guidelines. 
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 Financial education programmes should provide context. For example, should 
the target audience be lower income, lower educated people, basic financial 
principles such as budgeting, saving, etc. should provide a starting point.  
General principles regarding insurance, and specifically short-term insurance 
should provide the backdrop for product information, etc. 

 Financial education should be seen as a long-term commitment, although short-
term outcomes may be the starting point of a programme. Financial education 
should be seen as a continuous, on-going commitment towards clients and 
potential clients. 

 Financial education programmes should be designed to meet the needs of the 
target market, and should take into account the literacy and financial literacy 
levels of the target market. 

 Financial education programmes, and the outcomes of these programmes, 
should be shared at a general level in terms of the SAIA requirements as well 
as a national framework or strategy to prevent duplication and encourage 
learning.     

 

Good Practices 

 

 Financial education programmes should be holistic, comprehensive and 
complementary.   

 Financial education could include generic financial literacy concepts, generic 
short-term insurance financial literacy concepts, as well as general product 
information.  

 Objective information on risks and products and how these relate to the needs 
of different target audiences should be encouraged. 

 A clear distinction should be made between financial information/education and 
marketing/commercial information.  Commercial financial information should be 
disclosed as such and must fall outside of the consumer education spend 
required by the SAIA of its members. 

 Financial education should be appropriate.  The target audience should be 
identified clearly.  The message, content, and delivery mechanisms used 
should be aligned to the target audience.  Information/education provided 
should be simple and understandable.  In South Africa, such education should 
preferably be provided in the language/s best understood by the target 
audience. 

 Financial education should have specific objectives. 

 Financial education should be monitored and assessed to ensure 
appropriateness and impact. 

 Consumer financial education should, if at all possible, attempt to create a link 
between the consumer financial education and increased access to financial 
services products. 
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