
Evaluating Legitimate and Reputable Trading Platforms for 
South African Investors 
1. Introduction 

The landscape of online trading, encompassing instruments like Foreign Exchange 
(Forex), Contracts for Difference (CFDs), and stocks, has witnessed significant growth 
in interest among South African investors. This burgeoning participation underscores 
the critical importance of selecting a trading platform with diligence and caution. The 
digital nature of these markets presents opportunities but also exposes participants 
to potential risks, particularly when dealing with entities operating outside established 
regulatory frameworks. Unregulated platforms may lack essential investor protections, 
creating vulnerabilities related to fund security, fair trading practices, and dispute 
resolution. 

In this context, the role of financial regulation becomes paramount. Within South 
Africa, the Financial Sector Conduct Authority (FSCA) serves as the primary market 
conduct regulator, tasked with overseeing financial institutions, including online 
trading brokers.1 Opting for a broker authorised by the FSCA represents the 
foundational step for South African investors seeking legitimacy and a secure trading 
environment. FSCA regulation provides a framework designed to ensure market 
integrity and uphold fair treatment of customers, offering a measure of confidence in 
a complex market.3 

This analysis aims to provide South African investors with a detailed evaluation of 
prominent trading platforms that are regulated by the FSCA and operate within the 
country. The scope encompasses a thorough assessment based on key criteria: the 
confirmation and specifics of FSCA regulation, the range and type of trading 
instruments offered, the platform's reputation within the industry, the implementation 
of security protocols (particularly concerning client funds), the structure and 
competitiveness of fees, and the availability and accessibility of customer support 
tailored for the South African market. The evaluation draws upon publicly available 
information and research concerning these platforms. 
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2. The Regulatory Landscape: The Financial Sector Conduct Authority (FSCA) 

2.1 FSCA Overview 

The Financial Sector Conduct Authority (FSCA) was officially established on April 1, 
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2018, succeeding the former Financial Services Board (FSB).2 Its formation was 
mandated by the Financial Sector Regulation Act 9 of 2017 (FSR Act), signifying a 
structural reform in South Africa's financial regulatory architecture.3 The FSCA 
operates as the dedicated market conduct authority for financial institutions within 
the country.2 

The core mandate of the FSCA is multifaceted, aiming to foster a healthier financial 
ecosystem. Its primary functions include: enhancing the efficiency and integrity of 
financial markets; promoting the fair treatment of customers by financial institutions; 
providing financial education and promoting financial literacy among the public; and 
assisting in the maintenance of overall financial stability in South Africa.3 Notably, the 
FSR Act expanded the FSCA's jurisdiction beyond the scope of the previous FSB, 
bringing oversight to previously less regulated areas such as certain banking services, 
services related to credit, and the buying and selling of foreign exchange.3 

This transition from the FSB to the FSCA also marked a significant philosophical shift 
in regulatory approach. The FSR Act dictates a move away from the FSB's more 
traditional, compliance-driven model towards one that is proactive, pre-emptive, 
risk-based, and focused on achieving positive outcomes for consumers and the 
market.3 This change implies a regulatory body that seeks not merely to enforce rules 
after violations occur, but to anticipate potential harms and intervene earlier to protect 
investors and market integrity, suggesting a potentially more robust shield for 
participants in the South African financial markets compared to the previous regime. 

Furthermore, the FSR Act explicitly includes financial inclusion and the transformation 
of the financial sector among its overarching objectives.3 This statutory focus could, 
over time, influence the types of products and services that FSCA-regulated entities, 
including trading platforms, prioritize or develop. It may encourage brokers to create 
offerings tailored to underserved segments of the South African population or place a 
greater emphasis on ZAR-denominated accounts and accessible local payment 
methods, aligning their business strategies with the regulator's stated goals for a 
more inclusive financial sector. 

For verification and direct contact, the FSCA's official website is www.fsca.co.za.1 Key 
contact details include a toll-free contact centre number (0800 20 37 22) and its 
headquarters located in Pretoria.1 

2.2 Why FSCA Regulation is Crucial for Legitimacy 

For any online trading broker intending to legally offer services to South African 



residents, obtaining authorisation from the FSCA is a mandatory requirement.5 This 
authorisation serves as a critical indicator of legitimacy, signifying that the broker 
operates in compliance with South African financial laws and regulatory standards.6 
Choosing an FSCA-regulated broker is, therefore, the most fundamental step an 
investor can take to mitigate risks associated with fraudulent or non-compliant 
operators. 

The protections afforded by FSCA regulation are substantial. Perhaps the most critical 
safeguard is the mandatory segregation of client funds.4 FSCA-regulated brokers 
are required to hold client monies in bank accounts separate from their own 
operational funds.9 This separation is designed to protect client capital in the event of 
the broker's insolvency or financial distress, preventing the broker (or its creditors) 
from using client deposits to cover operational expenses or debts.4 Many reputable 
brokers explicitly state their adherence to this practice.22 

Beyond fund segregation, FSCA regulation encompasses adherence to standards 
regarding capital adequacy (ensuring the broker has sufficient financial resources), 
data protection, transparent conduct, and mechanisms for handling client complaints 
and disputes.4 The FSCA also issues warnings and alerts about entities impersonating 
legitimate firms or operating without authorisation, further highlighting the 
importance of dealing only with regulated providers.12 

It is frequently observed that many brokers operating in South Africa hold licenses not 
only from the FSCA but also from other internationally recognized Tier-1 regulators, 
such as the UK's Financial Conduct Authority (FCA), the Cyprus Securities and 
Exchange Commission (CySEC), or the Australian Securities and Investments 
Commission (ASIC).4 This prevalence of multi-jurisdictional regulation among 
established brokers suggests that while FSCA approval is necessary for local 
legitimacy, these firms also aim to meet stringent global standards. Adherence to 
multiple, often stricter, regulatory regimes implies a higher baseline of operational 
integrity, robust security protocols, and financial stability, which indirectly benefits 
South African clients, even if their contractual relationship is formally under the 
FSCA-regulated South African entity. It signals that the broker is a serious global 
player committed to best practices. 

2.3 Verifying FSCA Authorisation 

Given the risks associated with unregulated platforms and the potential for scams or 
impersonation 12, verifying a broker's claimed FSCA authorisation is an essential step 



in due diligence. 

The process typically involves several checks: 

1. Broker Disclosure: Legitimate brokers regulated by the FSCA usually display this 
information prominently on their website, often in the footer or a dedicated 
"Regulation" section. They should state the name of the licensed entity and 
provide their Financial Service Provider (FSP) number.6 

2. FSCA Website Search: The definitive verification method is to use the search 
function on the official FSCA website (www.fsca.co.za).8 The FSCA provides tools 
to search for authorised Financial Services Providers (FSPs).32 Users can typically 
search using the FSP number provided by the broker or by the registered name of 
the entity.31 

3. Matching Entity Names: It is crucial to ensure that the legal entity name 
associated with the FSP number on the FSCA register matches the entity the 
trader intends to contract with. Trading names or brands used by brokers can 
sometimes differ from the official licensed entity name.37 Verifying this match 
confirms the specific entity offering the service is indeed the one holding the 
license. 

4. Checking ODP Authorisation: For brokers offering CFDs, which are 
Over-the-Counter (OTC) derivatives, it is also relevant to check if they are 
authorised as an Over-the-Counter Derivative Provider (ODP) by the FSCA. The 
FSCA maintains a separate search or list for authorised ODPs.38 

Several third-party financial websites also provide tools or lists referencing 
FSCA-regulated brokers 31, but cross-referencing with the official FSCA database 
remains the most reliable verification method. 

3. Key Evaluation Criteria for Trading Platforms 

To provide a structured and comprehensive assessment relevant to the needs of 
South African investors, trading platforms identified as FSCA-regulated will be 
evaluated against a consistent set of criteria derived from common investor concerns. 
These criteria are: 

● FSCA Regulation & Legitimacy: Confirmation of FSCA authorisation, including 
the specific FSP number and the legal entity it pertains to. The presence of 
additional reputable international licenses will also be noted. 

● Trading Instruments: The variety and types of financial instruments available for 
trading. This includes Forex pairs, CFDs on global indices, commodities, 
cryptocurrencies, and shares. Specific attention will be given to the availability of 



CFDs on South African indices/shares and, where applicable, the possibility of 
trading actual Johannesburg Stock Exchange (JSE) listed stocks. 

● Account Features: The range of trading account types offered (e.g., standard, 
professional, cent, Islamic), the availability of the South African Rand (ZAR) as an 
account base currency, and the minimum deposit required to open an account. 
Leverage options will also be considered. 

● Fee Structure: The transparency and competitiveness of the broker's costs. This 
includes typical spreads on major currency pairs (like EUR/USD), commission 
charges (if any), fees associated with deposits and withdrawals (particularly ZAR 
transactions), and potential inactivity fees levied on dormant accounts. 

● Trading Platforms & Technology: The availability and quality of trading 
platforms, including industry standards like MetaTrader 4 (MT4) and MetaTrader 5 
(MT5), proprietary web or desktop platforms, and mobile trading applications. The 
provision of supplementary trading tools, research resources, and analytical 
features will also be assessed. 

● Security Measures: Protocols implemented to protect client funds and data. Key 
aspects include the confirmed segregation of client funds, the provision of 
negative balance protection (preventing losses exceeding deposits), and 
adherence to data security standards. 

● Reputation & User Feedback: The broker's standing in the industry, indicated by 
factors such as operational history, company size, public listing status (if 
applicable), industry awards, and recurring themes in user reviews or 
independent assessments. 

● South African Customer Support: The level of support specifically available to 
South African clients. This includes the availability of local contact methods 
(telephone number, physical office), the operating hours of support services, and 
whether support is offered in local languages or primarily in English. The ease of 
funding and withdrawing in ZAR is also a relevant factor. 

4. In-Depth Review of FSCA-Regulated Brokers in South Africa 

This section provides detailed reviews of several prominent brokers frequently cited as 
being regulated by the FSCA and actively serving the South African market. The 
information presented is based on the available research; prospective clients should 
always perform final verification directly with the broker and the FSCA before opening 
an account. 

4.1 HFM (formerly HotForex) 

● FSCA Authorisation: HF Markets SA (PTY) Ltd holds FSCA FSP No. 46632.4 The 



HFM group also holds licenses from other regulators like CySEC (Cyprus), DFSA 
(Dubai), FSA (Seychelles), FCA (UK), and CMA (Kenya), indicating a strong global 
regulatory footprint.10 

● Trading Instruments: Offers CFDs on Forex, Commodities, Bonds, Metals, 
Energies, Shares (primarily global stocks, JSE availability not specified), and 
Indices.4 Cryptocurrency CFDs are also likely available, aligning with general 
market offerings, although not explicitly confirmed in all summaries.43 

● Account Options: Provides a diverse range of accounts: Cent (suited for 
beginners, micro-trading), Zero (spreads from 0.0 pips + commission, swap-free), 
Pro (low spreads, zero commission), Pro Plus (even lower spreads, for advanced 
traders), and Premium (no minimum deposit, zero commission, swap-free).4 While 
ZAR account availability is not explicitly confirmed in some sources 46, the 
acceptance of ZAR deposits and local presence strongly suggest its availability.45 
Minimum Deposit varies: $0/None for Premium and Cent accounts; R100 via local 
bank transfer; $5 via card/Skrill; $100 for Pro; $250 for Pro Plus.4 Leverage can 
reach up to 1:2000, depending on the account and client eligibility.4 

● Fee Breakdown: Spreads start from 0.0 pips on the Zero account (commission 
applies) and are described as low on Pro/Pro Plus accounts.29 Commissions are 
zero on Cent, Premium, and Pro accounts, while the Zero account involves 
commissions.29 HFM generally does not charge deposit fees.44 Withdrawals are 
typically free, although bank wire transfers below $100 may incur fees from HFM, 
and third-party charges can apply.29 No inactivity fees are mentioned in the 
reviewed materials. Swap-free options are available on multiple account types.29 

● Platforms & Technology: Supports the widely used MetaTrader 4 (MT4) and 
MetaTrader 5 (MT5) platforms, alongside its own proprietary HFM Platform and 
mobile trading app (available for iOS and Android).10 Offers supplementary tools 
like VPS Hosting for automated trading, 'Advanced Insights' analysis, trading 
calculators, and educational resources.43 

● Security Measures: Explicitly mentions client fund segregation and provides 
market-leading insurance for client funds, enhancing security.46 Offers negative 
balance protection, ensuring clients cannot lose more than their deposited 
funds.48 The strong multi-regulatory framework further underpins its security 
commitment.29 

● Reputation Insights: Generally receives positive feedback, often highlighting the 
variety of account types, competitive trading conditions, platform reliability, and 
customer support.29 A high trust score (96/99) has been cited.29 The broker has 
received numerous industry awards.46 

● South African Support: Provides a local South African phone number: +27-104 
439 924.46 Maintains a physical office presence in Sandton, Johannesburg: 



Katherine & West Suite 18 Second floor, 114 West Street.28 Accepts ZAR deposits, 
reinforcing its local focus.45 

4.2 AvaTrade 

● FSCA Authorisation: Ava Capital Markets Pty Ltd is authorised under FSCA FSP 
No. 45984.7 AvaTrade group entities are also regulated by other major bodies 
including the Central Bank of Ireland (CBI), ASIC (Australia), CySEC (Cyprus), and 
JFSA (Japan), showcasing a commitment to high global regulatory standards.6 

● Trading Instruments: Offers a broad range of instruments including Forex, CFDs 
on Stocks (major global stocks listed, JSE availability not specified), Commodities, 
Cryptocurrencies, Indices, Bonds, ETFs, and Vanilla Options.7 

● Account Options: Primarily offers Standard Retail accounts, with options for 
Professional status (subject to eligibility criteria) and Islamic (swap-free) 
accounts.15 ZAR account availability is not explicitly confirmed in all sources 52, 
however, the broker facilitates ZAR deposits/withdrawals via local banks like ABSA 
and references ZAR trading pairs (e.g., USD/ZAR options), making ZAR accounts 
highly probable.52 The standard Minimum Deposit is typically $100 (or equivalent), 
with specific South African minimums cited as R100 via card/e-payment and 
R500 via wire transfer.10 Leverage for South African clients is generally up to 
1:400, while retail clients under stricter EU/UK regulation face limits like 30:1.10 

● Fee Breakdown: Trading costs are primarily built into the spread, described as 
"tight" (EUR/USD example: 0.9 pips) with "low commission" (implying zero 
commission for standard retail CFD accounts).10 No fees are mentioned for 
deposits or withdrawals via common methods like credit cards, wire transfers, or 
e-payments.55 However, AvaTrade charges a significant Inactivity Fee: R200 per 
month after 3 consecutive months of non-use.16 An additional annual 
Administration Fee of $100 (or equivalent) applies after 12 months of inactivity.59 

● Platforms & Technology: Provides access to MT4 and MT5, its proprietary 
AvaTradeGO mobile app (highly rated), WebTrader platform, AvaOptions for 
options trading, and supports social/copy trading via AvaSocial, DupliTrade, and 
ZuluTrade.9 Features the unique AvaProtect risk management tool, allowing 
traders to purchase short-term loss protection on trades.9 

● Security Measures: Operates under multiple global regulations, which typically 
mandate client fund segregation.16 Offers negative balance protection to retail 
clients.30 Employs 256-bit SSL encryption on its website for data security.16 

● Reputation Insights: Holds a strong reputation, reflected in positive reviews 
praising its regulatory status, platform range, customer support, and extensive 
educational resources.16 A high trust score (97/99) is cited.30 Has received 
numerous industry awards.9 Standard industry risk warnings state that a high 



percentage of retail clients lose money trading CFDs.16 

● South African Support: Facilitates local bank transfers via ABSA.55 While a 
specific local phone number or office address is not consistently provided in the 
reviewed materials 52, the FSCA regulation and SA-specific 
promotions/information 55 imply dedicated customer support channels. General 
global support is available 24/5 for Forex and 24/7 for Crypto via phone, live chat, 
and email.60 

4.3 Exness 

● FSCA Authorisation: Exness ZA (PTY) Ltd and/or Exness (SC) Ltd are listed as 
authorised by the FSCA, including as an Over-The-Counter Derivatives Provider 
(ODP). FSP No. 51024 is associated with Exness.13 The group is also regulated by 
CySEC, FCA (UK), FSA (Seychelles), CBCS (Curaçao and Sint Maarten), among 
others.10 

● Trading Instruments: Offers trading in Forex, Metals, Cryptocurrencies, Energies, 
Stock CFDs, and Index CFDs.10 Features a particularly wide selection of Forex 
pairs (over 100).13 

● Account Options: Provides a range of accounts: Standard and Standard Cent 
(suitable for beginners), and Professional accounts including Pro (instant 
execution, low spread), Zero (zero spread on top instruments + commission), and 
Raw Spread (lowest spreads + commission).13 ZAR is available as an account base 
currency.28 Minimum Deposit is low for Standard/Cent accounts ($10 or approx. 
R189) and higher for Professional accounts ($200 or approx. R9,455), although 
specific payment system minimums may apply.9 Offers very high leverage, up to 
1:Unlimited, subject to equity and conditions, which significantly increases risk.10 

● Fee Breakdown: Spreads vary by account: from 0.0 pips on Zero/Raw, from 0.1 
pips on Pro, from 0.2 pips on Standard.9 Commissions structure: None for 
Standard/Cent/Pro accounts; from $0.05 per side per lot for Zero; up to $3.50 per 
side per lot for Raw Spread.9 Exness emphasizes no fees for deposits or 
withdrawals.48 No inactivity fees are mentioned. Swap-free trading options are 
available for most instruments.42 

● Platforms & Technology: Supports MT4 and MT5 platforms, alongside its 
proprietary Exness Trade mobile app and Exness Terminal web platform.13 Offers 
VPS hosting, trading calculators, economic calendar, and access to analysis from 
Trading Central and FXStreet News.13 Social and Copy Trading features are 
available.13 Known for ultra-fast execution speeds.42 

● Security Measures: Operates under multiple regulations, implying adherence to 
client fund segregation.13 Provides Negative Balance Protection and a unique Stop 
Out Protection feature designed to delay or avoid margin call liquidations.13 



Complies with PCI DSS for secure payments and emphasizes cybersecurity.17 
Regularly audited by Deloitte.13 

● Reputation Insights: User reviews frequently praise the instant withdrawal 
process, low spreads, platform stability, and responsive customer support.62 
Considered a legitimate and safe platform by users and reviewers.17 A trust score 
of 94/99 has been cited.18 Boasts a large global client base, with over 1 million 
traders cited.42 

● South African Support: Holds FSCA license 51024 and offers ZAR accounts.13 
Office locations in Cape Town and Durban are mentioned in one source.28 General 
customer support is available 24/7 via phone, live chat, and email.42 

4.4 IG 

● FSCA Authorisation: IG Markets South Africa Limited is authorised under FSCA 
FSP No. 41393.14 IG Group is a globally recognized entity, listed on the London 
Stock Exchange (FTSE 250), and holds licenses from numerous top-tier regulators 
including the FCA (UK), ASIC (Australia), CFTC (USA), BaFin (Germany), and 
others.7 

● Trading Instruments: Offers an extensive range of over 17,000 markets.22 This 
includes Forex (80+ pairs), CFDs on Indices (including the South Africa 40), 
Shares (global, including SA share CFDs), Commodities, Cryptocurrencies, Bonds, 
Interest Rates, and Futures.7 Spread betting is available in some regions (e.g., 
UK/IE). The platform also offers access to actual Stocks and ETFs, though 
availability might depend on the specific account type and region.69 Trading 
actual JSE stocks might be possible but needs confirmation for the SA entity. 

● Account Options: Offers standard CFD trading accounts and Direct Market 
Access (DMA) accounts for eligible clients.70 South African clients can open 
domestic accounts funded in ZAR or international accounts funded in foreign 
currencies like GBP, USD, or EUR.72 Minimum Deposit information varies: R4000 is 
cited as the minimum for funding an international account 72 and for card deposits 
73; $250 is mentioned in several reviews 14; while $0 minimum deposit is also 
stated.69 Bank transfers have no minimum.73 This suggests the minimum might 
depend on the account type (domestic vs. international) and funding method. 
Leverage varies by regulation and client classification, typically restricted for retail 
clients in major jurisdictions but potentially higher elsewhere or for professionals.7 

● Fee Breakdown: Spreads are competitive, starting from 0.6 pips on major Forex 
pairs (e.g., EUR/USD) and 1 point on major indices. The South Africa 40 index CFD 
has a minimum spread of 30 points.22 Commissions apply to Share CFD trades 
(e.g., for South African shares: 0.20% per side, minimum ZAR 50).22 Overnight 
funding charges are applicable for positions held open past 10 pm UK time.22 



Premiums are charged for guaranteed stops if triggered.22 An Inactivity Fee of $18 
per month (or currency equivalent) is charged after a period of non-trading.70 
Withdrawal fees are generally not charged for standard methods, but a currency 
conversion charge of 0.5% applies when trading assets denominated in a 
currency different from the account's base currency.22 

● Platforms & Technology: Provides a highly regarded proprietary web-based 
trading platform and award-winning mobile apps (iOS/Android).14 Also supports 
MT4, ProRealTime (advanced charting), and L2 Dealer (for DMA), along with APIs 
for custom solutions.14 Offers extensive charting capabilities, research tools, news 
feeds, and trading signals from third parties like Autochartist.7 

● Security Measures: As a long-established, publicly traded, and heavily regulated 
broker, IG adheres to high security standards. Client funds are held in segregated 
trust accounts with registered banks (including Standard Bank and Absa in South 
Africa).14 Offers negative balance protection for retail clients.14 

● Reputation Insights: IG has a very strong reputation built over nearly 50 years 
(founded 1974).14 It is widely considered a market leader, known for its reliable 
platforms, extensive market range, and regulatory compliance.7 A trust score of 
96/100 is cited.14 The broker has won numerous industry awards.70 Standard risk 
warnings indicate a high percentage (69-72%) of retail CFD traders lose money.7 
Does not offer integrated copy trading features.70 

● South African Support: Provides dedicated South African support with a local 
Johannesburg phone number (010 500 8624), available 24 hours from Saturday 
morning to Friday night.22 Offers support via email (newaccounts.za@ig.com) and 
WhatsApp.22 Mentions a Johannesburg-based team.72 A physical office address is 
not provided in the reviewed materials.22 

4.5 Interactive Brokers (IBKR) 

● FSCA Authorisation: Interactive Brokers (Pty.) Ltd is authorised by the FSCA 
under FSP No. 49724.7 IBKR is a major global brokerage firm, publicly traded, and 
regulated by numerous top-tier authorities worldwide, including the SEC, FINRA, 
NYSE (USA), FCA (UK), ASIC (Australia), and IIROC (Canada).7 

● Trading Instruments: Offers arguably the widest range of trading instruments 
among the brokers reviewed. This includes actual Stocks (global exchanges), 
ETFs, Options, Futures, Forex, Bonds, Mutual Funds, and Cryptocurrencies 
(availability can vary based on client location and regulation).7 Provides access to 
over 150 markets in 36 countries.7 Access to JSE-listed stocks is highly probable 
given its global reach but requires specific confirmation for the South African 
entity. 

● Account Options: The primary account type for international clients (including 



potentially South Africa) is IBKR Pro. IBKR Lite is generally restricted to US 
residents.77 Offers various account structures (Individual, Joint, Trust, 
Organisational, Advisor, etc.).77 The availability of a ZAR base currency account for 
the South African entity is unclear from the provided information.75 However, IBKR 
accounts inherently support holding multiple currencies.75 Minimum Deposit for 
standard individual accounts is officially USD 0.00.19 Some reviews mention $5, 
likely in specific contexts or outdated.7 

● Fee Breakdown: Renowned for its extremely low-cost structure, particularly 
attractive for active traders. Offers low commissions (tiered or fixed, starting at 
$0 for US stocks under certain conditions) and very competitive margin rates.7 
Provides industry-leading low foreign exchange conversion rates.81 Pays relatively 
high interest rates on idle cash balances.19 Crucially, IBKR eliminated its Inactivity 
Fees globally in July 2021.77 Typically allows one free withdrawal per calendar 
month, with fees applicable for subsequent withdrawals within the same month. 

● Platforms & Technology: Offers a suite of powerful platforms: Trader 
Workstation (TWS) is its flagship desktop platform, known for its comprehensive 
features but also its complexity and steep learning curve.19 Also provides the 
newer, simpler IBKR Desktop, a web-based Client Portal, well-regarded IBKR 
Mobile apps, and robust APIs (REST, FIX CTCI) for algorithmic trading and 
third-party integrations.19 Features advanced charting, order types, risk analysis, 
and portfolio management tools. 

● Security Measures: Benefits from being a large, publicly traded company 
subject to stringent global regulations. Maintains a strong capital position (e.g., 
$17.5B equity cited) and employs automated risk controls.19 Client assets are 
protected through mechanisms like SIPC (in the US) and segregation practices 
standard for regulated brokers. 

● Reputation Insights: Highly respected, particularly among professional, 
institutional, and active retail traders due to its market access breadth, low costs, 
and powerful technology.7 Often wins awards for best broker for advanced or 
professional traders.75 The complexity of TWS can be a barrier for complete 
beginners.80 Customer support accessibility has received mixed feedback, often 
relying on digital channels.48 

● South African Support: FSCA authorisation (FSP No. 49724) is confirmed.7 
However, specific details regarding a local South African office or dedicated 
phone support are not readily available in the reviewed materials.75 Customer 
service is primarily accessed through online ticket systems, chat, or email.48 

4.6 Tickmill 

● FSCA Authorisation: Tickmill South Africa (Pty) Ltd is authorised by the FSCA 



under FSP No. 49464.5 The Tickmill group also holds licenses from the FCA (UK), 
CySEC (Cyprus), FSA (Seychelles), and LFSA (Malaysia), indicating a strong 
international regulatory presence.5 

● Trading Instruments: Offers CFDs on Forex (60+ pairs), Stock Indices (15+), 
Commodities (Metals, Energies), Stocks & ETFs (500+), Bonds (German 
government bonds), and Cryptocurrencies.9 Direct trading of JSE stocks is not 
specified. 

● Account Options: Features three main account types: Classic (wider spreads, 
zero commission), Raw (very tight spreads + commission), and an Islamic 
(swap-free) option available for these types.20 ZAR is available as a base currency 
for both Classic and Raw accounts.24 The Minimum Deposit for both Classic and 
Raw accounts is $100 (or ZAR equivalent).20 A higher minimum ($200) applies for 
eligibility for certain deposit bonuses.87 Leverage is offered up to 1:1000 on the 
Raw account and up to 1:500 globally/on Classic, subject to regulation and client 
status.20 

● Fee Breakdown: Spreads start from 1.6 pips on the Classic account and from 0.0 
pips on the Raw account.20 Commissions are zero on the Classic account. The 
Raw account charges a competitive commission of $3 per side per standard lot 
(totaling $6 round turn).20 Trading Crypto CFDs is commission-free.24 Tickmill 
explicitly states it charges No Fees for deposits or withdrawals.24 Furthermore, 
Tickmill does not charge Inactivity Fees on dormant accounts.25 

● Platforms & Technology: Provides access to MT4, MT5, and integrates with 
TradingView. Also offers a proprietary Tickmill Mobile App, a WebTrader platform, 
and specific MetaTrader versions for Mac users.9 Offers various tools including an 
Advanced Trading Toolkit for MetaTrader, analysis from Acuity Trading, Signal 
Centre, economic calendars, forex calculators, and VPS hosting.21 Supports copy 
trading via Tickmill Social Trading and allows automated trading via EAs and FIX 
API.21 Known for fast execution speeds (average 0.15-0.20 seconds).20 

● Security Measures: Operates under multiple regulators, including the FSCA. 
Confirms the use of segregated client fund accounts.21 Provides negative balance 
protection.20 Notably, Tickmill mentions offering an Excess of Loss insurance 
policy underwritten by Lloyd's of London, providing coverage for client funds up 
to $1,000,000 in the event of insolvency (subject to terms).20 

● Reputation Insights: Generally viewed positively, particularly for its low trading 
costs on the Raw account, fast execution, robust platform offerings (including 
TradingView integration), and comprehensive educational materials.20 Has 
received industry awards.82 Considered a reliable and trustworthy broker.20 

● South African Support: Holds FSCA license 49464. Provides a physical 
registered office address in South Africa: Office 11, 140 West Street, Sandton, 



Gauteng, 2196.24 Offers ZAR base currency accounts.24 A specific local phone 
number is not listed in the primary review source 24, but general support is 
available via phone, email, and live chat during business hours (Monday-Friday).84 

4.7 IFX Brokers 

● FSCA Authorisation: IFX Brokers Holdings (Pty) Ltd is authorised by the FSCA 
under FSP No. 48021. It is also designated as an Authorised Over-the-Counter 
Derivative Provider (ODP).23 This broker appears primarily focused on and 
regulated within the South African market. 

● Trading Instruments: Offers CFDs on Forex, Indices (major global indices like 
S&P 500, Dow Jones, IBEX 35), Commodities, Cryptocurrencies, and Shares 
(CFDs on EU and US listed shares mentioned; JSE stock CFDs or actual shares 
not specified).23 

● Account Options: Provides a wide array of account types: iFX Standard, iFX 
Premium, iFX VIP (raw spreads + commission), iFX Islamic (swap-free), iFX Cent 
(micro trading), and iFX Raw.23 ZAR is available as an account base currency, 
alongside USD, GBP, and EUR.39 Minimum Deposit requirements vary significantly: 
USD 10 for Standard, Islamic, and Cent accounts; USD 250 for Premium and Raw 
accounts; USD 1000 for the VIP account.23 This low entry point for standard 
accounts makes it accessible.41 Leverage is offered up to 1:500 for most accounts, 
and up to 1:1000 for the Cent account.23 

● Fee Breakdown: Spreads are variable depending on the account; Raw and VIP 
accounts offer the tightest spreads (raw spreads cited for VIP).23 Commissions 
apply to the VIP account ("competitive commission structures" mentioned), while 
other accounts are likely primarily spread-based.23 User testimonials mention a 
"fee-free model for withdrawals and deposits" 23, suggesting potentially zero fees 
for common ZAR transaction methods, although this requires confirmation across 
all scenarios.23 No inactivity fees are mentioned in the reviewed materials. 

● Platforms & Technology: Supports the MT4 and MT5 trading platforms.23 Offers 
a proprietary mobile application, MyiFXMobile (for iOS and Android), for account 
management and trading on the go.23 Highlights fast "Cybersonic" trade 
execution speeds (as low as 2.5 milliseconds) with 100% automated execution.39 

● Security Measures: Regulated by the FSCA as both an FSP and an ODP. 
Confirms the use of segregated client fund accounts.23 Emphasizes values of 
transparency, trust, and commitment to regulatory compliance.40 

● Reputation Insights: Positive client testimonials focus on the ease and reliability 
of deposits and withdrawals, good customer service, and overall positive platform 
experience.23 Positioned as a reliable, regulated South African broker.23 A trust 
score of 93/99 has been cited.39 



● South African Support: Provides a local South African phone number: +27 87 
944 7273.23 Headquartered in Jeffreys Bay, South Africa, with the address listed as 
79 Da Gama Road.23 Confirms availability of ZAR base accounts and accepts 
deposits in ZAR (though only ZAR deposits are accepted, accounts can be in ZAR, 
USD, GBP, EUR).39 Customer support is available 6 days a week via a support 
ticket system or live chat.23 

5. Comparative Analysis of Leading Platforms 

Having reviewed individual brokers regulated by the FSCA, a direct comparison can 
help South African investors identify platforms that best align with their specific needs 
and priorities. The "best" platform is subjective and depends heavily on factors like 
trading style, cost sensitivity, preferred instruments, technological requirements, and 
the importance of local support. 

The following table summarizes key features of the reviewed brokers: 

Feature Comparison of Selected FSCA-Regulated Brokers in South Africa 

Feature HFM AvaTrad
e 

Exness IG Interact
ive 
Brokers 
(IBKR) 

Tickmill IFX 
Brokers 

Broker 
Name 

HFM AvaTrad
e 

Exness IG Interacti
ve 
Brokers 

Tickmill IFX 
Brokers 

FSCA 
FSP No. 

46632 45984 51024 41393 49724 49464 48021 
(also 
ODP) 

Min. 
Deposit 
(Lowest
) 

R100 / 
$5 / 
$0^a 

R100 / 
$100^b 

R189 / 
$10^c 

R4000 / 
$0 / 
$250^d 

$0^e $100 / 
ZAR 
equiv.^f 

$10 / 
ZAR 
equiv.^g 

ZAR 
Account 
Availabl
e 

Likely 
(ZAR 
Deposits
) 

Likely 
(ZAR 
Transfer
s) 

Yes Yes 
(Domest
ic Acct) 

Unclear 
for SA 
entity 

Yes Yes 



Key 
Instrum
ents 

Forex, 
Indices, 
Comms, 
Share 
CFDs 
(Global), 
Metals, 
Bonds 

Forex, 
Indices, 
Comms, 
Share 
CFDs 
(Global), 
Crypto 
CFDs, 
ETFs, 
Options 

Forex, 
Indices, 
Comms, 
Share 
CFDs 
(Global), 
Crypto 
CFDs, 
Metals, 
Energies 

Forex, 
Indices, 
Comms, 
Share 
CFDs 
(Global/
SA?), 
Crypto 
CFDs, 
Bonds, 
Rates, 
Futures, 
Stocks? 

Forex, 
Indices, 
Comms, 
Stocks 
(Global/J
SE?), 
Crypto, 
Bonds, 
Futures, 
Options, 
ETFs 

Forex, 
Indices, 
Comms, 
Share 
CFDs 
(Global), 
Crypto 
CFDs, 
Bonds 

Forex, 
Indices, 
Comms, 
Share 
CFDs 
(Global), 
Crypto 
CFDs 

Indicati
ve 
Spread 
EUR/US
D 
(Lowest 
Standar
d) 

~1.2 pips 
(Premiu
m)^h 

~0.9 
pips^i 

~0.2 
pips 
(Standar
d)^j 

~0.6 
pips^k 

Low (Pro 
Account
)^l 

~1.6 pips 
(Classic)
^m 

~1.3 pips 
(Standar
d)^n 

Commis
sion 
(Std 
Acct) 

No 
(Premiu
m/Pro/C
ent) 

No No 
(Standar
d/Cent/P
ro) 

No (CFD 
Acct) 

Low (Pro 
Account
)^l 

No 
(Classic) 

No 
(Standar
d) 

Client 
Fund 
Segrega
tion 

Yes 
(Confirm
ed/Insur
ed) 

Implied 
(Regulat
ed) 

Implied 
(Regulat
ed) 

Yes 
(Confirm
ed SA 
Banks) 

Implied 
(Regulat
ed) 

Yes 
(Confirm
ed/Insur
ed) 

Yes 
(Confirm
ed) 

SA 
Support 
Presenc
e 

Yes 
(Phone 
& 
Office) 

Global 
(Local 
Transfer
s) 

Yes 
(Offices 
Cited) 

Yes 
(Phone 
& Team) 

Global Yes 
(Office) 

Yes 
(Phone 
& Office 
- HQ) 

Inactivit
y Fee 

No 
(Likely) 

Yes 
(R200/m
onth) 

No 
(Likely) 

Yes 
($18/mo
nth) 

No No No 
(Likely) 

Notes for Table: 



● ^a HFM: Premium/Cent accounts have $0 min deposit; R100 via bank transfer, $5 
via card. 

● ^b AvaTrade: R100 via card/e-pay, R500 via wire, $100 global standard. 
● ^c Exness: $10 or ZAR equivalent for Standard/Cent; $200 for Pro. 
● ^d IG: Varies - R4000 card/international funding min cited, $0/$250 also cited. 

Check specific account. 
● ^e IBKR: $0 for standard individual accounts. 
● ^f Tickmill: $100 or equivalent for Classic/Raw. 
● ^g IFX Brokers: $10 or equivalent for Standard/Cent/Islamic. 
● ^h HFM: Premium account is commission-free; Pro/Zero have lower spreads but 

may have commissions or different structure. 
● ^i AvaTrade: Spread cited from reviews/sources. 
● ^j Exness: Standard account spread from 0.2 pips; Pro/Zero/Raw offer lower 

spreads but may have commissions. 
● ^k IG: Spread from 0.6 pips cited for key pairs. 
● ^l IBKR: Pro account has low commissions/spreads, not strictly zero 

spread/commission standard. 
● ^m Tickmill: Classic account spread from 1.6 pips; Raw account from 0.0 pips + 

commission. 
● ^n IFX Brokers: Standard account spread from 1.3 pips cited; VIP/Raw offer lower 

spreads + commission. 
● JSE Stocks: Availability of actual JSE stocks is uncertain for most, likely CFD only. 

IBKR is the most probable for actual stocks. 
● Likely: Based on available information and common industry practice for the 

broker. 

Discussion of Comparisons: 

● Regulation & Trust: All brokers in the table meet the baseline requirement of 
FSCA regulation. HFM, AvaTrade, Exness, IG, IBKR, and Tickmill enhance their 
credibility through additional licenses from respected international bodies (like 
FCA, CySEC, ASIC). This multi-jurisdictional oversight often translates to 
adherence to higher global operational and security standards, benefiting South 
African clients. IFX Brokers stands out for its strong local foundation, being 
FSCA-regulated and an authorised ODP, headquartered in South Africa. 

● Cost Structures: Significant variations exist. For lowest entry barriers, Exness, 
HFM (Premium/Cent), and IFX Brokers (Standard/Cent) offer minimum deposits 
around $10 or R100-R200. IBKR also has a $0 minimum for individuals. AvaTrade 
and Tickmill typically start at $100, while IG's minimum can be higher depending 
on the account/funding method. When comparing ongoing costs, traders must 



choose between spread-only accounts (like Tickmill Classic, AvaTrade Standard, 
IG CFD) or accounts with raw/near-zero spreads plus a commission (like Tickmill 
Raw, Exness Raw/Zero, HFM Zero, IFX VIP/Raw). The latter is often more 
cost-effective for active or high-volume traders. A critical cost differentiator is the 
inactivity fee: AvaTrade and IG impose these charges (R200/month and 
$18/month respectively), while IBKR, Tickmill, and likely Exness, HFM, and IFX 
Brokers do not, making them more suitable for infrequent traders or long-term 
holders. Deposit and withdrawal fees are generally minimal or zero from the 
brokers themselves, but third-party bank or payment processor fees can apply. 

● Trading Instruments & Market Access: All platforms offer robust Forex trading. 
CFDs on major global indices, commodities, and cryptocurrencies are also 
common. The main variation lies in share trading. While most offer CFDs on major 
US and European stocks, access to CFDs on South African shares (beyond the 
SA40 index) or, more significantly, the ability to buy and hold actual JSE-listed 
stocks, appears limited. Interactive Brokers, being a comprehensive global 
stockbroker, is the most likely platform for direct JSE share access, followed 
potentially by IG, but this requires specific verification with their South African 
entities. For traders prioritizing the widest possible range of global markets and 
asset classes (including options, futures, bonds), IBKR stands out. 

● Platform & Technology: The prevalence of both MT4/MT5 and proprietary 
platforms across most brokers (HFM, AvaTrade, Exness, IG, Tickmill, IFX Brokers) 
highlights a strategy to cater to established MetaTrader users while innovating 
with unique mobile apps or web platforms. IG's platform and mobile app receive 
particularly high praise for usability and features.69 Exness is noted for its fast 
execution and simple interface.42 IBKR's TWS is powerful but complex.19 Tickmill's 
integration with TradingView is a plus for chart enthusiasts.21 The choice depends 
on whether a trader prefers the familiarity and ecosystem of MetaTrader or the 
specific features and user experience of a proprietary platform. Features like VPS 
hosting (HFM, Exness, Tickmill), copy trading (AvaTrade, Exness, Tickmill), and 
advanced analytics tools vary between brokers. 

● Account Features: ZAR base currency accounts are confirmed for Exness, 
Tickmill, and IFX Brokers, simplifying funding and avoiding conversion fees for 
South Africans. HFM, AvaTrade, and IG likely offer ZAR options given their local 
presence or services. The availability of different account tiers (Cent, Standard, 
Pro/Raw/VIP) allows traders to select structures matching their capital, 
experience, and cost preferences. Leverage offerings vary significantly, with some 
like Exness offering extremely high (and risky) levels, while others adhere to more 
standard limits. 

● Security: Client fund segregation is a standard practice for all these 



FSCA-regulated brokers, either explicitly confirmed or strongly implied by their 
regulatory status. Negative balance protection is also commonly offered, 
safeguarding retail clients from losses exceeding their deposits. Tickmill and HFM 
offer additional layers of security through fund insurance policies.20 Exness 
highlights its PCI DSS compliance for payment security.17 

● South African Presence & Support: For traders prioritizing local support, HFM, 
IG, Tickmill, and IFX Brokers offer tangible presence through local phone numbers 
and/or physical offices in South Africa. This can be advantageous for resolving 
issues or account queries. AvaTrade facilitates local bank transfers (ABSA), and 
Exness accepts ZAR and has cited SA offices. IBKR primarily relies on global 
digital support channels. The ease of depositing and withdrawing ZAR locally is a 
key convenience factor offered by several of these brokers. 

6. Conclusion and Recommendations 

The South African online trading market offers investors a selection of legitimate and 
reputable platforms, provided they prioritize brokers regulated by the Financial Sector 
Conduct Authority (FSCA). FSCA authorisation serves as the essential baseline, 
ensuring adherence to local laws and providing crucial investor protections like the 
segregation of client funds. Several globally recognized brokers, alongside strong 
local players, operate under FSCA oversight, often holding additional Tier-1 
international licenses, which further bolsters confidence in their operational 
standards. 

Commonalities among these regulated brokers include the widespread offering of 
Forex and CFDs on major global indices, commodities, and increasingly, 
cryptocurrencies. The MetaTrader 4 and MT5 platforms remain ubiquitous, often 
supplemented by user-friendly proprietary web and mobile applications. However, key 
differences emerge in fee structures (spreads, commissions, inactivity fees), the 
availability of ZAR base currency accounts, the specific range of instruments 
(particularly regarding direct JSE stock access versus CFDs), and the level of localized 
South African customer support. 

Crucially, investors must conduct their own thorough due diligence. Verifying a 
broker's FSCA FSP number directly on the FSCA website is non-negotiable.6 
Awareness of potential scams and entities impersonating legitimate brokers is vital, 
reinforcing the need for caution and verification.12 Reading the full terms and 
conditions, client agreements, and fee schedules of any chosen broker before 
committing funds is imperative. 



Based on the analysis, the following tailored recommendations can be considered, 
aligning broker strengths with potential trader profiles: 

● For Beginners: Platforms with low minimum deposits (Exness Standard/Cent, 
HFM Premium/Cent, IFX Standard/Cent), intuitive proprietary apps or 
well-supported MT4/5, comprehensive educational resources (AvaTrade, HFM 
noted for this 30), ZAR account options (Exness, Tickmill, IFX Brokers confirmed), 
and accessible customer support are preferable. 

● For Cost-Sensitive Traders: Brokers offering accounts with tight raw spreads 
plus competitive commissions (Tickmill Raw, Exness Raw/Zero, HFM Zero/Pro, IFX 
VIP/Raw) are attractive for active trading. Additionally, avoiding brokers with 
inactivity fees (IBKR, Tickmill, likely Exness/HFM/IFX) is beneficial for those who 
may not trade frequently. 

● For Experienced/Active Traders: Platforms known for advanced technology 
(IBKR TWS, IG L2 Dealer/ProRealTime), potentially Direct Market Access (IG), a 
wide range of order types and analytical tools, access to deep liquidity, and 
low-cost professional account structures (Exness Pro/Raw/Zero, Tickmill Raw, 
HFM Pro/Zero, IFX VIP/Raw, IBKR Pro) would be suitable. 

● For ZAR-Focused Traders: Exness, Tickmill, and IFX Brokers explicitly offer ZAR 
base currency accounts. HFM, AvaTrade, and IG likely facilitate easy ZAR 
funding/withdrawals due to local operations or banking relationships, which 
should be verified. Trading in ZAR avoids currency conversion costs and 
complexities. 

● For Direct JSE Stock Investors: While most reviewed brokers focus on CFDs, 
Interactive Brokers is the most probable platform for accessing and investing in 
actual JSE-listed shares due to its global stock brokerage model.7 IG might also 
offer some capabilities. Verification with the SA entities of these brokers is 
essential for confirmation. 

In conclusion, while several legitimate options exist, the choice of a trading platform is 
a significant decision that must align with an individual's financial goals, risk tolerance, 
trading experience, and specific needs. All forms of trading, particularly with 
leveraged instruments like CFDs, involve substantial risk of loss.7 Investors should 
never trade with capital they cannot afford to lose and should ensure they fully 
understand the products and risks involved before participating in the markets. 
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