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TERMS AND CONDITIONS GOVERNING ACCOUNTS 

PART C. SPECIFIC TERMS AND CONDITIONS GOVERNING DEPOSIT ACCOUNTS 

1.     Savings Account (SINGAPORE DOLLAR) 

1.1  Passbook 

(a)    The passbook issued to the Account Holder cannot be transferred, assigned or pledged for any 

purpose.  

(b)    The passbook is for reference only and is not conclusive as to the current balance of the 

Account since deposits and/or withdrawals may be made or charges may be debited in the Account without 

production of the passbook. The passbook should be presented and updated for any interest, charges or 

unposted items to be entered. BOC may, but not obliged to, periodically send to the Account Holder a 

Statement of items not entered in the passbook.  

(c)    It is the Account Holder’s responsibility to examine the passbook after each transaction before 

leaving BOC’s premises to ensure that appropriate entries have been made. 

(d)    The Account Holder is not allowed to tear off any page or write anything in the passbook.  

(e)    The passbook should be kept in a safe place. In the event that the passbook is lost, stolen or 

mislaid, the Account Holder shall promptly notify BOC in writing. BOC may issue a new passbook for the 

Account or close the Account and issue a new passbook for the new Account opened for the Account 

Holder provided that the Account Holder agrees to indemnify BOC against any loss arising from or in 

connection with the loss of the passbook by signing a letter of indemnity and to bear all the charges or fee 

for the issuance of a new passbook. BOC may debit these charges or fee from the Account.  

(f)     BOC shall not be responsible for any fraudulent withdrawals using the passbook prior to 

receipt of notification of loss of the passbook by the Account Holder to BOC. 

1.2  Withdrawal 

(a)    Without prejudice to Part A Clause [8], the Account Holder may withdraw from the Account at 

any time upon presentation at BOC’s counter of the Account Holder’s passbook together with a withdrawal 

slip signed in the authorised manner subject to BOC’s approval and in accordance with BOC’s Internal 

Regulations.  

(b)    Any payment made by BOC to a person producing the passbook and a withdrawal slip 

purporting to be signed by the Account Holder or the Authorised Person shall have the same effect as if it 

were made to the Account Holder personally and will absolve BOC from all liabilities to the Account 

Holder or any other party. 
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1.3    Interest at BOC’s current rate on the daily balance of the deposit will be credited to the Account 

on a monthly basis.  

1.4    The Account shall remain effective for the protection of BOC in respect of payments made in 

good faith by BOC and BOC shall not be liable for making such payments, notwithstanding the death, 

insanity, bankruptcy, winding up of or the revocation of any mandate by the Account Holder, until notice 

of such death, insanity, bankruptcy, winding-up or revocation is received by BOC. 

2.     Multi Currency Savings Account (Singapore Dollar/Foreign Currency) 

2.1    No passbook and ATM/Debit Card will be issued for the Account (save for Singapore Dollar 

Account). 

2.2    If there is insufficient balance in the relevant currency Account, unless otherwise expressly 

instructed by the Account Holder, BOC has the right without prior notice to convert other currencies 

available in the Account into the currency (in its equivalent value) requested for withdrawal. 

2.3    BOC shall have the right, at its sole discretion, to pay the Account Holder any amount as stated 

in the withdrawal slip with respect to currency other than Singapore Dollar from the Account by the 

following methods: 

(a)    cash payment in the relevant currency other than Singapore Dollar subject to the availability of 

such currency in BOC and sufficient prior written notice has been given to BOC; and/or 

(b)    cash payment in Singapore Dollar, converted from the equivalent of the relevant currency other 

than Singapore Dollar at BOC’s then prevailing rate of exchange. 

2.4    The Account Holder may deposit funds to the Account in any currency acceptable to BOC. 

3.     Current Account (SINGAPORE DOLLAR/FOREIGN CURRENCY) 

3.1  Chequebooks 

(a)    BOC chequebook(s) may be issued to the Account Holder (with respect to Singapore Dollar or 

such other foreign currency Account as may be determined by BOC from time to time at its discretion) 

upon the Account Holder’s request or by any automated, computerised or other manner as BOC may 

determine. BOC may despatch to the Account Holder any chequebook(s) by post or courier at the mailing 

address stated in the Account Opening Application or last notified in writing by the Account Holder to 

BOC or any other mode of delivery which BOC deems appropriate or as requested by the Account Holder 

at the Account Holder’s own cost and risk including the risk of disclosure of any information concerning 

the Account arising thereby. 

(b)    Cheques may not be drawn on BOC except on the cheques supplied by BOC and registered for 

each Account. 

(c)    The Account Holder is responsible for the safekeeping of the chequebook(s) and in the event 

that any cheque is mislaid, lost or stolen, the Account Holder must immediately inform BOC. The Account 

Holder warrants that adequate steps will be taken to ensure that no unauthorized withdrawal will be made 

from the use of the cheques. All cheques are to be filled up in ink (in either black or blue) and no 
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unnecessary blank space is to be left between the words or figures. All alterations must be confirmed in the 

drawer’s full signature. BOC reserves the right not to honour illegibly or ambiguously drawn cheque and to 

refuse payment if the signature differs from the specimen on BOC’s records. BOC is not responsible or 

liable for any loss arising from or in connection with the Account Holder’s breach of this Part C Clause 3.1. 

(d)    Should the Account Holder desire to stop payment of a cheque, complete instructions fully 

identifying the cheque (including but not limited to such information as cheque numbers, date, payee’s 

name and amount) must be sent in writing or through other channels as acceptable to BOC. Stop payment 

instructions received other than in writing or through the acceptable channels will not be entertained by and 

binding on BOC. Upon receipt thereof the Account Holder may have to complete any further 

documentation required by BOC. The Account Holder agrees (a) to indemnify BOC against any loss of any 

kind which may be suffered by BOC as a result of payment or non-payment of the cheque; and (b) that 

BOC will not be liable for failure to do so howsoever arising. The Account Holder shall not revoke any 

stop payment instructions given to BOC. 

(e)    BOC may (but shall not be obliged to), on being instructed by the Account Holder, mark 

cheques as “good for payment” to another bank, in which event the Account shall be debited immediately 

with the amount of the cheque so marked. Without prejudice to the generality of the foregoing, the Account 

Holder shall indemnify BOC in full as collecting banker for any loss which BOC may incur by reason of 

BOC guaranteeing any endorsement or discharge on a cheque, bill, draft, dividend warrant or other 

instrument presented by the Account Holder for collection and such guarantee as given by BOC shall be 

deemed to have been given in every case at the Account Holder’s express request. 

3.2    Overdraft 

(a)    The Account Holder shall always keep the Account in credit except where BOC in its discretion 

allows or by prior arrangement with BOC or where an overdraft facility is permitted by BOC. 

(b)    If the Account Holder overdraws the Account or exceeds the agreed overdraft limit at any time, 

the Account Holder shall immediately pay such amount overdrawn together with any interest, commission 

and other charges whatsoever to BOC on demand. 

(c)    Where an overdraft is permitted by BOC, any and all principal amount advanced by BOC at its 

discretion shall be payable by the Account Holder immediately upon demand from BOC together with 

interest, commissions and other charges whatsoever from the date of the overdraft until the date of full 

settlement. 

(d)    The rate of interest chargeable in respect of the overdraft shall be as determined by BOC from 

time to time at its sole discretion and shall be computed on the debit balance of the Account for the time 

being owing on a daily basis with monthly rests. Any unpaid interest shall be capitalised each month and 

aggregated with the debit balance of the Account for the time being for the purpose of calculating 

subsequent interest. 

4.     PERSONAL AND CORPORATE RENMINBI (CNY) Current Account (“CNY Account”) 

4.1    Unless otherwise agreed by BOC and subject to these Terms, no chequebook for the CNY 

Account shall be issued to the Account Holder. 
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4.2    Deposits and withdrawals shall be made in Renminbi (CNY). BOC reserves the right to accept 

deposit or withdrawal request in any other currency subject to BOC’s prevailing prescribed exchange rate, 

commission and/or service charge. Cash withdrawal in Renminbi (CNY) shall be subject to availability of 

the foreign currency notes.  

4.3    Subject to Part A Clause 19, no overdraft facility, GIRO or ATM shall be granted and/or 

permitted. 

4.4    Additional Terms for Corporate Renminbi (CNY) Current Account 

(a)    The CNY Account is applicable to sole proprietorships, partnerships, body corporates, 

representative offices, societies and associations. 

(b)    The Account Holder may settle trade transactions in Renminbi from the CNY Account with the 

designated enterprises that are determined by the relevant authorities of the People’s Republic of China or 

such other persons or bodies having the authority to do so subject to the following terms:- 

(i)     The Account Holder is conducting trade transactions with the designated enterprises that are 

determined by the relevant authorities of the People’s Republic of China or such other persons or bodies 

having the authority to do so. 

(ii)    The purpose of making remittance is for trade settlement. 

(iii)   All trade settlement shall be settled in Renminbi. 

(iv)    BOC shall be required to perform the Renminbi trade settlement transaction on the Account 

Holder’s behalf upon receipt of written instruction from the Account Holder or the Authorised Person 

signed or purported to be signed by the Account Holder or the Authorised Person. 

(v)    All Renminbi trade settlement transactions are subject to BOC’s prevailing prescribed exchange 

rate, commission and/or service charges. 

(vi)    BOC may reject any Renminbi trade settlement transaction without liability and without 

assigning any reason therefor. 

5.     Time Deposit Account (Singapore Dollar/ForeiGn Currency) 

5.1  Deposit 

New funds received for placement in the Account without specific instructions from the Account Holder 

shall be placed for such period as BOC may determine at its discretion. If the funds are less than BOC’s 

required minimum amount for each deposit, BOC may at its discretion amalgamate the funds with the 

Account Holder’s existing deposit of the same currency on the earliest maturity date. No interest will be 

paid prior to the amalgamation of the funds. 

5.2  Maturity and Renewal 

(a)    Interest accrued on the deposit shall be paid on maturity unless otherwise agreed by BOC at its 

sole discretion. 
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(b)    If the maturity date of a deposit falls on a day which is not a Business Day, the maturity date 

will be adjusted to the succeeding Business Day.  

(c)    Unless otherwise instructed or unless the deposit is withdrawn on its maturity date, the deposit 

with accrued interest will be automatically renewed on the maturity date at the prevailing interest rate for 

the similar period. A renewal Advice will be sent to the Account Holder for each deposit renewed. 

5.3    Value Today Deposits 

Without prejudice to the other provisions under these Terms, the following provision shall apply 

specifically to Foreign Currency Time Deposit Account:- 

For cash deposits, the interest and exchange rates will be based on the prevailing rates on the day of deposit 

and valued on the same day. For cheque and/or other financial instruments requiring collection, unless 

otherwise agreed by BOC, the interest and exchange rates will be based on the prevailing rates on the day 

of receipt of the proceeds by BOC, valued on the day of receipt. Where the day of deposit/receipt falls on a 

non-Business Day, the value date will be adjusted to the next Business Day.  

5.4  Call Deposits 

The Account Holder may place the deposit under call where withdrawal is supported by an instruction 

letter and made on any Business Day. Notwithstanding the above, this is only applicable to substantial 

deposits to be determined by BOC from time to time in its discretion. 

5.5  Change in Status of Deposits 

Any change in the Account name, currency, maturity date, duration, principal amount or value date of the 

deposit shall be treated as a new transaction. The original deposit would have to be fully withdrawn and 

placed under a new deposit to commence from the date BOC effects the change unless BOC in its sole 

discretion decides otherwise. 

5.6  Withdrawal  

(a)    Unless otherwise agreed to and subject to such terms as may be stipulated by BOC, withdrawals 

shall be made at the branch or sub-branch offices of BOC and other electronic means, on or after the 

maturity date of the deposit, subject to the payment of such charges and commissions as may be imposed 

by BOC in their absolute discretion.  

(b)    The rate of exchange for withdrawals made pursuant to written instructions will be based on 

BOC’s prevailing rate on the day of withdrawal, whichever is applicable. 

5.7  Premature Withdrawal 

(a)    A premature withdrawal (whether in whole or in part) is allowed subject to the discretion of 

BOC and on such terms as BOC may determine from time to time, including (without limitation), the non-

payment of interest, the deduction from the deposit for interest paid and BOC’s cost of replacing funds, 

and/or the payment of fees to compensate BOC for the loss resulting from the breach of contract. For all 

deposits withdrawn before the maturity date, BOC reserves the right at its sole discretion to calculate the 

interest payable and determine the amount of such replacement costs and charges payable. 
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(b)    For premature withdrawal of Singapore Dollars deposits, the Account Holder shall bear the 

replacement costs and any other charges incurred by such withdrawal to be determined by BOC in its 

absolute discretion and BOC further reserves the right at its absolute discretion to calculate the interest 

payable (if any).  

6.     Gold SAVINGS Account 

6.1    This account is a designated individual savings account for the purpose of gold investment, 

which facilitates gold savings and settlement deposit of a currency acceptable to BOC. To open a Gold 

Savings Account (the “Account”) the Account Holder must make a minimum purchase of 5 grams of gold 

from BOC, or any other minimum quantity as may be determined by BOC from time to time, for credit to 

the Account.  

6.2    The Account and a Gold Settlement Account shall be opened automatically in one passbook. 

The proceeds for purchase or sales of gold can only be transacted through the Gold Settlement Account.   

6.3    In opening the Account, the Account Holder recognises and acknowledges that gold does not 

represent a deposit of money and such an investment is subject to certain risks. There is no yield or interest 

generated for an investment in gold.  

6.4    The Account Holder further recognises and acknowledges that the gold market is volatile and 

that there is a possibility that losses can be incurred from an investment in gold and the gold prices would 

have to rise sufficiently over the investment period in order to yield a profit on sale. 

6.5    For the deposits held in the Gold Settlement Account, interest shall be payable at BOC’s 

prevailing rate on the daily balance of such account and shall be credited to the Account on a monthly basis.  

6.6    Passbook 

(a)    The Account Holder will be provided with a passbook (the “Gold Passbook”) in which all the 

transactions of the Account and Gold Settlement Account will be recorded by BOC in the passbook. 

(b)    The Gold Passbook is not transferable or assignable nor can it or the gold comprised therein be 

pledged or charged as security. 

(c)    The Gold passbook should be presented and updated for any interest, charges or unposted items 

to be entered. 

(d)    It is the Account Holder’s responsibility to examine the Gold Passbook after each transaction 

before leaving BOC’s premises to ensure that appropriate entries have been made.  

(e)    The Account Holder shall not alter or deface, in any manner, the Gold Passbook including but 

not limited to tearing off any page or writing anything in the Gold Passbook.  

(f)     The Account Holder is responsible for keeping the Gold Passbook in a safe place. In the event 

it is lost, immediate notice in writing must be given to BOC. BOC shall not be liable for any amount 

withdrawn from the Account by fraudulent use of the Gold Passbook prior to notification to BOC of its 

loss. BOC will issue a new Gold Passbook in its discretion against an acceptable indemnity from the 



  

 7

Account Holder and only after thorough searches and inquiry have been made. The Account Holder shall 

bear any costs incurred by or charges levied by BOC in issuing a new Gold Passbook. 

6.7    The Account Holder may make additional purchases of gold for deposit to the Account. Each 

additional purchase shall be of not less than 5 grams of gold, or any other minimum quantity as may be 

determined by BOC from time to time, based on BOC's prevailing selling price per gram of gold. 

6.8    Sales of gold shall not be less than 5 grams of gold per transaction, or any other minimum 

quantity as may be determined by BOC from time to time, based on BOC's prevailing buying price per 

gram of gold. 

6.9    When the Account Holder withdraws the entire balance in the Gold Settlement Account, BOC 

may at its discretion close the Gold Settlement Account. 

6.10   No physical gold is redeemable from the Gold Savings Account. The Bank shall not in any 

circumstances hold on behalf of and/or deliver any physical gold to, the Account Holder.  

7     Miscellaneous 

7.1    The terms stated herein in Part C shall always be read and considered together with the terms 

stated in the General Terms and Conditions Governing Accounts (referred to herein as “Part A”) which the 

Account Holder acknowledges, BOC has provided to the Account Holder and the Account Holder further 

agrees that the terms stated in Part A are applicable to the matters stated in this Part. In the event of any 

conflict or inconsistency between the terms stated in Part C herein and Part A, the terms stated herein in 

Part C shall prevail.  

 
 


