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ENRICHMENT

Opening a savings account
One of the best ways to save is with a savings account. Savings accounts 
provide a safe and convenient way to save and earn interest. 

Choosing a bank
Before opening an account, be properly prepared. Remember to take your identity book 
along to the bank. Upon choosing a bank, remember you are the customer. Look for a bank 
that offers the right combination of services to meet your needs.
 
A savings account is a great option for everyone. You can make regular deposits and with-
drawals without transaction restrictions. A savings account also offers the benefit of earning 
interest. Most banks offer similar services. Deal with whichever bank is most convenient. 
This usually depends on its location and interest rate. Next, go to the bank and ask to open  
a savings account. You will need to give your name, ID number and proof of address.

Basic requirements
•  ��You must be at least 18 years old if you want to open an account for yourself.
•  ��You must be a South African citizen or permanent resident.
•  ��You have to submit an ID and proof of residence.

Proof of residence
•  ��Telephone bill  •  ��Electricity bill  •  ��Life insurance policy

You must carry the initial deposit, which should be equal or more than the maintaining 
balance.

It is easy to open a savings account if you have all the requirements ready before going to 
the bank. Make it sure you complete all application forms before giving it to the bank official. 
Saving money is one of the keys to establishing financial stability, and opening a saving 
account is one best ways to do this.

1.  �Accessibility: Since banking is an integral part of everyday life, choose an 
accessible bank. Choose a bank with a branch close to you.

2.  �Services offered: Not all banks offer the same type of savings accounts. When 
researching potential banks, make sure to find out if they offer the specific type of 
savings account you are interested in.

3.  �Customer service: While it is not always necessary to interact with bank personnel 
every time you use your savings account, you may need to rely on their customer 
service personnel at some point. 

4.  �Interest rates: Different banks will offer different interest rates for different savings 
accounts, so it’s a good idea to compare interest rates for different types of savings 
accounts.
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