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According to the FSCA, almost 4.8 

million South Africans have not yet 

claimed their pension savings

The COVID-19 pandemic has 

demonstrated the need for SMMEs 

to adopt new ways of doing things 

and has pushed businesses to try and 

become more fi nancially resilient.

An international fi nancial literacy 

campaign

05

07

JUNE 2021



MSWSA 2021, an initiative of the National Consumer 

Financial Education Committee (NCFEC), consisted 

of online events, face-to-face events and educational 

radio campaigns, with topics ranging from unclaimed 

pension funds, retirement policies, budgeting and 

“black tax” to funeral policies, healthcare insurance, 

business resilience, managing your taxes and financial 

scams. This campaign was part of Global Money Week 

(GMW).

Due to the Covid-19 pandemic, the campaign could 

not take place in 2020 as originally planned and was 

pushed to 2021. Over 79 participants took part in 

MSWSA 2021 with 110 events live streamed during the 

week, which are now available for viewing at www.

mswsa.co.za.

We had over 83 300 video uploads throughout the 

week and targeted over 4 300  000 South Africans 

with our paid community radio campaigns. We also 

reached over 63  million consumers through our 

extensive public relations campaign. 

Our campaign ambassadors - Aubrey Modiba, ProVerb, 

Maya Fischer-French, Stoan Seate, Dimpie Dimpopo 

and Nicolette Mashile, reached over 300 000 followers 

with MSWSA news and posts.
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Until the next Money Smart Week South Africa, it 

remains crucial for as many consumers as possible to 

continue building their financial knowledge making 

sure they are responsible and empowered and able to 

successfully manage their day-to-day money matters, 

building resilience and making informed decisions 

that lead to financial wellness. 

Gaining a financial education is not a once-off event. 

It’s an on-going process facilitated by multiple 

stakeholders over time.

Go to www.mswsa.co.za to keep up-to-date with all 

the latest news and remember to follow Money Smart 

Week South Africa on social media:

Facebook: @MSWSA 

Twitter: @MSW_SA A

LinkedIn: @MSWSA

This issue of Money Smart News 

reflects on the success and impact 

achieved during Money Smart 

Week South Africa (MSWSA), 

a national financial literacy 

campaign which ran from 22 to 28 

March 2021.
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Global Money Week (GMW) was officially 

launched on Monday 22 March with an event live 

streamed from Paris featuring a high-level panel 

of global leaders and public authorities providing 

key insights on how to advance financial literacy 

and education in the current challenging 

economic  environment. 

Money Smart Week South Africa, the country’s 

largest co-ordinated financial literacy campaign 

which also launched on the same day coincides 

with Global Money Week, an annual financial 

awareness campaign built to inspire children 

and young people to learn about money matters, 

livelihoods and entrepreneurship. Since its launch 

in 2012, GMW has reached more than 40-million 

children and youth in 175 countries worldwide. 

At the launch, the panel included Mr Angel 

Gurria, Secretary General of the Organisation 

for Economic Co-operation and Development 

(OECD), Magda Bianco, Head of Consumer 

Protection and Financial Education Department, 

Bank of Italy as well as Mr Olano Makhubela, 

Acting Commissioner of the South African 

Financial Sector Conduct Authority (FSCA).

Her Majesty Queen Máxima of the Netherlands 

also featured on the panel in her capacity as 

the United Nations Secretary-General’s Special 

Advocate for Inclusive Finance for Development 

(UNSGSA). Queen Máxima is also Honorary 

Patron of the G20 Global Partnership for Financial 

Inclusion.

When asked what some of the key financial 

challenges of the pandemic are for young 

people in South Africa, Mr Olano Makhubela says 

that the biggest challenge currently is that of 

unemployment. 

This situation was re-iterated by President Cyril 

Ramaphosa in his recent address, March, 2021 

to the nation when he said that COVID-19 has 

exacerbated the problems that young South 

Africans face, and that youth unemployment is 

the country’s “greatest challenge”.

GLOBAL MONEY WEEK
The launch of the international financial literacy campaign highlights 
current economic challenges for young people in South Africa.

image credit: https://globalmoneyweek.org/
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How do we help our innovative and brave youth to 

navigate these diffi cult times and start their own business?

He spoke about the need to evolve our current fi nancial education 

models, to provide more practical fi nancial guidance to equip and 

empower our youth to start and manage their own business during 

diffi cult circumstances.

In offi cially launching Money Smart Week South Africa, Mr Makhubela 

said that fi nancial literacy is essential to the development and growth 

of our nation, and particularly, of our youth. “For consumers to be able 

to understand and negotiate the fi nancial landscape, manage risks 

effectively and avoid fi nancial pitfalls, especially during these diffi cult 

times, they require access to information and education,” he says, 

explaining that fi nancial education campaigns such as Money Smart 

Week South Africa exist to provide the know-how to improve the ability 

of consumers to make sound and informed fi nancial decisions. 

Money Smart Week South Africa 2021, which ran from 22-28 March, 

included over 79 participants ranging from training institutions, 

government departments, corporations, regulatory authorities and 

organisations bringing fi nancial education to South African consumers 

for free. Most of these events were live streamed on the Money Smart 

Week South Africa website, www.mswsa.co.za which was  pure Financial 

education. No sales or leads were generated for entities. There was also 

a national educational radio campaign broadcasted as well as a range of 

small physical events.

Go to www.mswsa.co.za for more information.

image credit: https://globalmoneyweek.org/



SA FUND ADMINISTRATORS TACKLE 

R42 BILLION IN UNCLAIMED PENSION FUNDS

Participating in MSWSA 2021, Liberty educated South Africans about how to access 

possible unclaimed pension funds.

The retirement age in South Africa is 65, which 

means that many people have spent an average 

of 47 years working hard and are then entitled 

to their pension benefi t funds.  According to the 

FSCA, almost 4.8 million South Africans have 

not yet claimed their pension savings, worth 

almost R42 billion. This amount of money has 

the potential to change and impact the lives of 

many and contribute to the fi nancial freedom 

of communities also relieving the strain on the 

government.

Speaking during a Money Smart Week South 

Africa 2021 event held in March, Project lead of 

Unclaimed Benefi ts at Liberty, Mr Kabelo van 

de Merwe, described unclaimed benefi ts as any 

money from a retirement fund that is not claimed 

for a period of 24 months from the time it is due 

for payment.

The lack of knowledge and education has resulted 

in many citizens not being aware that they must 

make the necessary claims for their retirement 

savings. Liberty is currently prioritising and 

encouraging all citizens to be informed about 

claiming for their pension funds.

Whether the citizen has recently retired, left 

employment or is a dependent of someone 

deceased who was a contributor to a pension 

fund, it is important to follow the correct channels 

and to be aware of scams and fraudulent 

individuals who may claim to assist them with 

receiving their funds. 
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The Financial Services Conduct Authority (FSCA) 

offers to help all South African citizens with 

their claims  at no cost, with benefi ciaries and 

recipients having access to the FSCA website 

and portal to source all the information about 

possible claims and the correct process to follow. 

From there, they can contact the retirement fund 

processors should there be a claim to process.

Once the benefi ciary has received the claim 

form, they will need to complete the details of 

both who the main member of the fund is as 

well as person’s relationship to the person they 

are claiming for. To do this, a tax number is 

required, as well as proof of identity and a proof 

of residence. The required documents are used 

to validate that the money is indeed going to the 

right person.

Additional procedures are followed by SARS to 

ensure that the correct tax amounts are deducted 

whether the benefi ciary chooses to transfer the 

money to a different retirement fund, or if they 

choose to receive a cash payout.

Liberty encourages all citizens to always check 

their pay slips to learn about the total amount 

being deducted as contribution to a retirement 

fund. It is also important for the employee to keep 

their information updated with their employer, 

which includes contact details and residential 

information. Citizens are also encouraged to 

communicate with their families and ensure 

that they are informed about the money being 

invested and saved for their retirement. This 

information can also be noted in a will.

This is one of the many topics addressed during 

Money Smart Week South Africa, a campaign 

aimed at motivating and empowering South 

Africans to become better educated about 

their fi nances. This campaign saw over 110 free 

fi nancial education events being live streamed 

between 22 and 28 March. Recordings of all these 

events are now available on www.mswsa.co.za.
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FINANCIAL BEHAVIOURS SMME’S NEED 
TO ADOPT DURING TIMES OF CRISIS.

An emergency or unexpected occurrence can have a negative impact on your business. 

The COVID-19 pandemic has demonstrated the need for SMMEs to adopt new ways of doing 

things and has pushed businesses to try and become more financially resilient.

Speaking during a panel discussion during Money 

Smart Week South Africa 2021, spokespeople 

from the Association for Savings and Investment 

South Africa (ASISA) Foundation defined financial 

resilience as the ability to cope with income loss, 

financial setbacks, or unexpected events such 

as lockdown as a result of the pandemic. It is 

important for SMMEs to be prepared for financial 

loss by being cautious about how they spend 

money when business is going well.

SMMEs can implement the following steps to 

ensure that they are more financially resilient:

Managing Business and Personal Finances: It 

is important for SMMEs to remember that when 

business income grows, it funds and protects the 

business.

It is used to pay for business expenses such as 

rent. Maintaining and distinguishing business 

income and personal income (such as groceries) 

ensures that there is always a clear overview of 

business growth.

Planning and Budgeting: SMMEs need to have 

a financial plan that creates a roadmap of how 

money is spent. The first step to creating a 

conclusive financial plan is to outline the budget 

that covers themes such as the total amount 

spent on stock and expenses. A good financial 

plan can help the business reduce costs especially 

ahead of a crisis.
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It is crucial for SMMEs to always look for 

opportunities to increase and maintain 

revenue during a time of crisis. This means 

understanding consumer needs and 

identifying how to use their products to 

empower the community.

It is important for SMMEs to use less and 

earn more to ensure that business expenses 

are kept low and to reduce unnecessary 

costs in order to save. SMMEs that have a 

good understanding of their cash flow are 

at an advantage when managing a crisis.

All SMMEs are advised to save money for a 

crisis to avoid being at risk and to be able 

to continue operations. Businesses can 

expand and remain sustainable depending 

on their savings.

It is important for businesses to always be 

prepared to adjust in times of uncertainty. 

Using the right resources can empower 

SMMEs to make the right decisions. 

Diversifying revenue streams:

Managing Cash Flow: 

Saving:

1

2

3

The ASISA Foundation, one of over 79 organisations participating in this year’s Money Smart 

Week South Africa, initiates and implements meaningful consumer financial literacy and 

education initiatives targeting South Africa’s most vulnerable groups on behalf of the savings 

and investment industry. For more information, go to https://www.asisa.org.za/foundation/.

ASISA represents the collective interests of the country’s asset managers, collective investment 

scheme management companies, linked investment service providers, multi-managers, and 

life insurance companies, enabling them to speak with one voice. For more information, go to 

https://www.asisa.org.za.



MONEY SMART INFORMATION FOR 
THE YOUNGER GENERATION

Understanding and 
embracing the principles of 

investing from an early age
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By age 3, your kids can grasp basic money 

concepts. By age 7, many of their money habits 

are already set. This is according to a 2018 study 

by a group of psychologists at Purdue University 

in the United States.

Included in the weeklong schedule of events, 

many of which were live streamed on www.

mswsa.co.za was a book reading about a family 

of squirrels. And here’s why.

In what was an innovative first for the 

financial services industry in 2019, Foord Asset 

Management published the first in a series of 

beautiful picture books to teach children aged 

four to seven the basic concepts of investing. 

The series, authored by Foord’s communications 

manager Christina Castle, aims to reach out to 

future generations of South Africans with clear, 

yet creative messaging about investing. The book 

explores concepts such as time, saving, income 

generation, compounding, diversification, risk, 

patience and investing for the long term. 

“These are the basic investment principles that 

we drive at Foord,” says Castle. “If you understand 

and embrace these principles from an early age, 

you can only be set on the path to successful 

investing.” 

More Than Enough is a story about a young 

squirrel who sets out with her mother one 

autumn morning to collect acorns. There is no 

jargon. No reference to money. And not a hint 

of greed. Beautifully illustrated by Carla Kreuser, 

this simple story is about acorns and why our 

squirrel family collects them – to eat, to enjoy, to 

share, to save and to grow for the years to come.

 

“Foord is passionate about teaching children 

(and their parents) the importance of investing 

for the long term,” says Castle. “What better 

way to do it than with a book that can be read 

repeatedly? It is the perfect platform for parents 

and teachers to start the conversation about 

investing and, more importantly, to keep having 

that conversation.” 

 

brought to you by:
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Since launching in 2019, “More Than Enough” has 

been translated into three languages and is now 

available in isiXhosa, isiZulu, Afrikaans as well as 

English.

Foord has distributed More Than Enough to 

libraries and schools throughout the country 

and to anyone interested in building a culture of 

investing and saving in South Africa. 

For more information, or to request your free 

copy of Foord’s new children’s book More 

Than Enough, contact info@foord.co.za. The 

translations can also be found as PDFs on www.

foord.co.za/publications and are available as hard 

copies from the Foord offi ces in Cape Town.

Go to www.mswsa.co.za to listen to the English, 

Xhosa and Afrikaans events hosted by Foord 

during MSWSA 2021.

THE FUNDAMENTALS OF 
FUNERAL INSURANCE

Be money smart when it comes 
to taking out funeral cover. 

If the COVID-19 pandemic has taught us 

anything, it is how quickly life can change and the 

importance of having fi nancial protection and 

planning in place so we do not leave our families 

in a fi nancially vulnerable position. One of the 

certain but sometimes unpredictable changes 

we experience is death, and while many consider 

the plans they have made to be suffi cient, there 

are sometimes issues that appear only after 

passing of a loved one and when its too late to 

address the issues. 

According to the Ombudsman for Long-term 

Insurance, there are many different kinds of 

funeral policies, including group policies and 

individual policies that either cover one life or the 

life of extended family members. These policies 

can be sold directly to consumers by insurers, 

through fi nancial advisers, by banks or shops, or 

through membership of other organisations. 

Even if a funeral policy is structured to provide 

for a funeral service as a benefi t, a funeral policy 

must always also provide for a sum of money to 

be paid as an alternative to a funeral. We recently 

developed a funeral policy resource



There are many helpful tips and guidelines to 

follow when buying funeral insurance. Some of 

these include: 

Always make sure that the person selling you 

funeral cover has a licence from the Financial 

Sector Conduct Authority (FSCA) to sell insurance. 

Ask the person to show you their licence;

Make sure that you know who the insurer is. 

Funeral policies are often administered and sold 

by third party funeral administrators; 

If there is an application form, fill it in yourself. 

Make sure you read everything on the form 

including the fine print above your signature;

You must be sent a policy or a policy summary 

when your application is accepted. Read it and 

make sure you understand it. If not, phone and 

find out what it means;

Make sure that your premiums are paid every 

month on time. It is your responsibility, even if 

you are paying by debit order or stop order and 

always keep proof of payment. If the premium 

is not paid, the policy may be terminated, and a 

claim may be refused; 

Make sure that any beneficiary nominations 

(where you nominate the name of the person 

who must receive the benefits on your death) are 

up to date and still reflect your wishes;

When the person covered by the policy dies, the 

claim must be submitted as soon as possible. 

Check in the policy how much time there is for a 

claim. If the claim is late, the insurer can refuse to 

pay the claim; and

If a claim is refused for any reason, the insurer 

or administrator must give you the reasons in 

writing. If you are not able to resolve a complaint 

with an insurer, then you can contact the 

Ombudsman for Long-term Insurance.

Always remember that you have thirty (30) days 

“cooling-off” period after you receive the policy 

to cancel it if you are not satisfied. Educating 

yourself about funeral policies and what your 

rights are can help to avoid being “scammed” 

by illegal operators. It is important that you deal 

with trustworthy organisations and registered 

financial service providers. Take your time and do 

not rush into a decision to buy a policy.

“A common complaint about funeral insurance 

is that the claim was declined because the 

deceased passed away during the waiting period. 

Make sure that you understand the waiting 

period applicable to your policy, especially 

when adding a family member after the policy 

has already commenced,” says a spokesperson 

from the Ombudsman for Long-term Insurance 

scheme.

“Also ensure that you have correctly disclosed 

the relationship between you, the policyholder 

or main insured, and the family member you 

wish to cover.”

For more helpful tips and information, go to https://

www.ombud.co.za/complaints/helpful-tips.

Call the Ombudsman for Long-term Insurance 

scheme on (021) 657 5000 or Sharecall 

0860103236 if you have a complaint and the 

insurer has not resolved it to your satisfaction. 

Speak to a registered financial service provider 

if you want to find out about what long-term 

insurance policies you might need, including life, 

funeral, income protection and disability cover.

Go to www.fpi.co.za to find an authorised 

financial planner and to www.fsca.co.za if you 

need to check if the financial services provider 

is registered and authorised to provide you with 

financial advice and sell you financial products.
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12 Participating organisations

for Medical Schemes

Council
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14 Participating organisations

Sibiya 
Coaching
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On behalf of the National Consumer Financial 

Education Committee (NCFEC), we would like to 

thank each and every individual and organisation 

who participated this year and for helping to 

create a money smart South Africa. We had 

over 79 organisations who participated either 

using the virtual platform, or with physical or 

virtual campaigns of their own, an increase in 

31 compared to the 48 participants from the 

inaugural campaign held in Gauteng in 2018.

 

MSWSA 2021 had over 17 500 South Africans 

logging onto www.mswsa to watch live streamed 

events throughout MSWSA 2021, with over 83 300 

video uploads throughout the week

 

We also achieved great reach and interaction 

through our community radio campaign, our 

public relations efforts and on our various social 

media platforms. Copies of the project report as 

well as the monitoring and evaluation report for 

A THANK YOU FROM THE NCFEC

MSWSA 2021 will be available on the Money Smart 

Week South Africa website in due course.

 

Thank you also to all of you who logged on to 

watch the live-streamed events, who listened to 

our radio interviews and who took part in any of 

the MSWSA initiatives.

 

Remember to go to www.mswsa.co.za to access 

over 110 videos, each providing rich and invaluable 

financial guidance and information.

Let’s continue to become better educated about 

our finances at every opportunity.


