Industrial and Commercial Bank of China Ltd., Luxembourg Branch (the “Bank”) has revised its general terms and conditions (“GTC”) and as a result issued an updated version, one version applicable to individuals and one version applicable to entities. 

Existing clients will be informed by client letter that the new GTC enter into force on 1 March 2017. 

If a Client does not accept the relevant new GTC, he should inform the Bank before 1 March 2017. If the Bank has not received a written objection to the new GTC from a Client before 1 March 2017, he is deemed to have accepted them and they will apply as from 1 March 2017. 

The new GTC will be applicable to new clients (clients that enter into a relationship with the Bank as from 12 December 2016) immediately after their signing (GTC versions with signature field are available with the Bank).

Overview of the main changes to the GTC 

GTC for individuals:

Some sections and articles have been put in a new order to group provisions related to specific topics together.
The previous attachment 2 to the GTC “Investment Services General Terms and Conditions” has been integrated as section “6. Investment services” into the relevant new GTC.
Following the Bank’s decision to accept “Cash-in deposits” in exceptional circumstances only, the new article “5.1 Cash-in deposits” has been drafted accordingly.
As regards “Cash withdrawals”, in comparison to the previous GTC, the threshold of the amount intended to be withdrawn and which requires to advise the Bank at least 3 (three) days in advance has been reduced from EUR 20,000 (twenty thousand) and USD 20,000 (twenty thousand) to 10,000 (ten thousand) respectively. The Bank reserves the right to further amend and especially restrict cash withdrawals regardless any amounts as set out in the new article “5.2 Cash withdrawals”.
The previously separate “Terms and Conditions for Custody Accounts for Financial Instruments” have been integrated as section “3. Deposits of financial instruments”.
For reasons of simplification, terms calculated in days have been replaced by corresponding terms in weeks/months (e.g. “30 days” replaced by “1 month”).
The Luxembourg laws implementing the international exchange of information in tax matters (“FATCA – Foreign Account Tax Compliance Act” and “CRS – OECD Common Reporting Standard”) are partially reflected in the new GTC (see the new section “8. Taxes”).
New minimum amounts for term deposit accounts and the currencies accepted by the Bank have been inserted (see article “2.4 Term deposit accounts”).
Linguistic and format improvements have been made.
General amendments in consideration of recent banking law changes have been made [such as amendment of the article providing information on the (new) deposit guarantee and investor protection scheme, see article “4. Protection of financial instruments and funds” of the GTC].
GTC for entities:

The GTC for entities (particularly to be used by corporate clients and financial institution clients of the Bank) are based on the new GTC version for individuals.
There are no substantial differences between the GTC for individuals and those for entities, but some articles applicable to individuals only have been removed and the language in some articles has been adapted to the particularities of companies (e.g. where the GTC for individuals refer to the death of a natural person as client, the GTC for entities make reference to the liquidation/dissolution of a company as client).
