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PREAMBLE

This is an update of the Code of Consumer Banking Practice which
was introduced in September 2002 as a voluntary initiative of the
banking industry.

As customers’ needs change and the banking industry evolves, the
Code has to be updated to reflect these developments. This ensures
that the Code remains a relevant best banking practice guide for the
retail banks, and that retail customers continue to be treated fairly and
reasonably at all times.

With the collapse of Lehman Brothers and the global financial melt-
down that followed, banks in Singapore face challenges ahead. Foremost
is the preservation of the banks’ relationships with their customers. The
five principles on which this Code is premised — Accountability, Fairness,
Privacy, Reliability and Transparency — will establish the bedrock for
building a fair and cordial relationship between you and your bank.

This Code keeps the customer’s interests in mind. The banking industry
is committed to delivering standards of practice no less than those
stated in the Code. At the same time, it is our hope that by describing
such standards clearly, this Code will foster a better understanding of
what you the customer can reasonably expect of your bank.

Mrs Ong-Ang Ai Boon
Director
The Association of Banks in Singapore

November 2009



CODE OF CONSUMER BANKING PRACTICE

1. Introduction

This Code outlines the minimum standards of good banking
practice which you, the customer, can expect from your bank.
Members of The Association of Banks in Singapore (ABS) which
offer financial services to individual customers must comply with
this Code.

A voluntary initiative by the banking industry, this Code was
introduced in September 2002 and revised in June 2007. As
customers’ needs and banking practices evolve, this Code will be
reviewed and revised regularly. The most up-to-date version of
this Code is always available on the ABS’ website.

All member banks also subscribe to the Code of Practice for Banks
— Credit Cards’, Code of Advertising Practice for Banks? and
Telemarketing Guidelines for the Financial Industrys.

This Code also contains an outline of the formal structure and
process available to resolve disputes between banks and their
retail customers at The Financial Industry Disputes Resolution
Centre Ltd (FIDReC).

2. Objectives

This Code aims to:

a. promote good banking practices by setting minimum standards
for your bank;

b. increase transparency so that you can have a better
understanding of what you can reasonably expect of the
services provided;

c. build a fair and cordial relationship between you and your bank;
d. foster confidence in the banking system; and

e. encourage a corporate culture of fair dealing and the
achievement of fair dealing outcomes at your bank.

I Code of Practice for Banks — Credit Cards can be found at hitp://www.abs.org.sg
2 Code of Advertising Practice for Banks can be found at http://www.abs.org.sg

3 Telemarketing Guidelines for the Financial Industry can be found at http:/fwww.ccas.org.sg



Key Commitments
Your bank’s relationship with you will be guided by five key
principles:
a. Accountability:
Your bank promises that:

i all its products and services meet relevant laws and
regulations of Singapore;

ii. its procedures in promoting products and services
comply with this Code;

iii. it will explain and help you understand the financial
benefits of its products and services that you are
interested in, how they work and the risks involved.

b. Fairness:
Your bank promises to:

i. act fairly and reasonably in all its dealings with you,
applying the Monetary Authority of Singapore’s
Guidelines on Fair Dealing — Board and Senior
Management Responsibilities for Delivering Fair Dealing
Outcomes to Customers;

ii.  ensure that all the products and services offered comply
with the Code and are suitable for the target customer
segments;

iii. establish a clear and common set of procedures to
ensure that any dispute between you and your bank
will be resolved fairly and quickly.

c. Privacy:
Your bank promises to:

i. treat all your personal information as private and
confidential;

i. comply at all times with the Banking Secrecy provision
of the Banking Act (Cap.19);

iii. stop using your personal information for its own marketing
purposes if you inform your bank that you object to this
practice;






