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Precious Metal Trading Account Terms and Conditions

These terms and conditions (“Terms”) shall be applicable to the services offered by us in relation to your Precious Metal Trading Account(s) and shall be supplemental to and must be read in conjunction with any other applicable terms as may be imposed by the Bank, including but not limited to the Account Terms and Conditions (“Account Terms”) and Terms and Conditions Governing Electronic Services as may be amended, modified and/or supplemented from time to time, which together with these Terms, constitute the terms and conditions that will govern the services extended to you for Precious Metals Transactions in any Precious Metals Account(s) opened in your name with the Bank from time to time.

1. Definitions

a) In these terms and conditions: -
“Amount Payable” means any amount payable by you to the Bank in such currency(ies) as may be agreed by the Bank at such exchange rate as may be determined by the Bank in the Bank’s absolute discretion pursuant to any Precious Metals Transactions and any such sums incurred by you in the course of processing any Precious Metal Transaction(s).

“Amount Receivable” means the amount receivable by you from the Bank in such currency(ies) as may be agreed by the Bank at such exchange rate as may be determined by the Bank in the Bank’s absolute discretion pursuant to any Precious Metals Transactions after the deduction of any such sums incurred by you in the course of processing any Precious Metal Transaction(s) 

“Business Day” means any day on which banks in Singapore or the People’s Republic of China (“PRC”) are opened for business, but excluding Saturdays, Sundays and any gazetted public holidays both in Singapore and the PRC.

“Electronic Services” includes the services provided by the Bank for the use of its Internet Banking Service, Alert Notification Service, Mobile Banking Service, Biometric Login Service and any other electronic facilities including but not limited to services provided via any card, electronic, computerised or telecommunication devices, modes of opening and operating Account(s) in Singapore or elsewhere, each individually or collectively, and a reference to the aforesaid services severally and also the relevant services where the context requires.
“ICBC Singapore” means Industrial and Commercial Bank of China Limited Singapore Branch, its successors and assignors.

“Indebtedness” means at any time (a) all sums (whether principal, interest, fees, costs, charges, expenses, commissions or otherwise) which are or at any time may be or become due from or owing by you to the Bank or which you have agreed to pay or discharge, whether actually or contingently, under or in connection with any or all credit facilities; and (b) all other liabilities and monies which now are or at any time may be or become due from or owing by, or be incurred by you to the Bank, in whatever currencies these sums, liabilities or monies may be denominated or owing, whether alone or jointly with any other person and on any account whatsoever, whether current or otherwise, and whether present, future, actual or contingent and whether as principal debtor, guarantor, surety or otherwise howsoever.

“Online Banking” means the Bank’s Internet or Mobile Banking services or other digital services relating to the Account that the Bank offers to you from time to time.

“Precious Metal Account(s)” means the account(s) that may be established (subject to the Bank’s approval of your application) with the Bank from time to time, for the purposes of trading Precious Metals and in which the Bank is authorised to credit or debit any such sums for Precious Metals Transactions. 

“Precious Metal” or “Precious Metals” mean Gold or Silver (as the case may be) or any other metals which we may from time to time decide to include as a Precious Metal. 

“Precious Metal Transaction” means any transactions carried out by the Bank, at your request, in relation to the Precious Metal, including without limitation to the execution of your Instructions to buy or sell Precious Metal. 

“Trading Hours” means Monday 7am to Saturday 4am (Singapore time) or such hours stipulated and determined by the Bank from time to time for receipt, processing and/or execution of Instructions.

“Transaction Price” means the price as determined by the Bank in our absolute discretion for the sale or purchase of the respective Precious Metal (as the case may be) in accordance with these Terms.


2.   Customer’s Acknowledgment and Consent

By opening the Precious Metal Account (“Account”) with ICBC Singapore Branch (“Bank”) via the Bank’s Online Banking platform, I hereby confirm, understand and/or agree to the following:

a) All information provided by me (now or hereafter) to open the Account and to enable the Bank to provide any services relating to the Account to me is complete, true and accurate. I undertake to inform you any changes immediately.
b) I have read, understood and agree to be bound by Terms and Conditions Governing Precious Metals Account, Account Terms and Conditions (available on line at www.sg.icbc.com.cn) and or any other amendments or supplements from time to time (collectively the “Terms”). I understand that all your Terms are also available also available upon request at any of your branches in Singapore.

c) I have read and fully understood the Cautionary Notes and the Risk Disclosure Statement.
d) I have sought independent legal, tax and other professional advise in relation to my investment in the Precious Metals (including my obligations) and I understand that investment of Precious Metals involves different degree of risks. I have clearly considered all kinds of consequences before any investment decision is made and in making such decision, I confirm that I am not relying on the Bank to provide any financial, legal, tax or other advice and I will make my own assessment and rely on my own judgment before entering any of the Precious Metals transactions including the suitability of such Precious Metals transactions having regard to my ability to bear risks, financial objectives, financial resources and experience.
e) The investment in Precious Metals is not guaranteed in any way by the Bank and I may lose all of my investment and understand that my investment in the Precious Metals is not protected under the Singapore Deposit Insurance Scheme.
f) The Precious Metals is in paper form only and that there shall be at no times any delivery of actual physical Precious Metals taking place.
g) The Precious Metal account is not interest bearing.
h) The Bank may not be able to carry out any of my instructions or quote any price for the Precious Metals for a prolong period of time due to various reasons (for e.g. market disruption), and that I will be bearing all loss that may arise from this.
i) If I choose to transact in foreign currency, I bear all foreign currency risks (such as currency fluctuations and non-availability of the currency for any reason).
j) To the extent maximum permissible under the law I will not hold the Bank liable in any manner whatsoever and howsoever caused arising from my decision to enter into any Precious Metals Transactions now of hereafter.
3.     Disclaimer by the Bank

a) The above is not to be used or considered as an offer, or invitation to offer, to sell or to buy the Precious Metal (“Product”) and does not constitute a recommendation by the Bank to enter into any transaction or any form of commitment by the Bank to enter into any transaction with you. 
b) The Bank has not taken any steps to ensure that the Product is suitable for you and the Bank is not acting as your adviser or in any fiduciary capacity in respect of any proposed transaction in relation to the Product. Nothing herein constitutes investment, legal, accounting or tax advice, or a representation that any investment is suitable for or appropriate to your investment objectives, financial situation and particular needs, or otherwise constitutes a personal recommendation to you. The above does not purport to identify or suggest all the risks or material considerations which may be associated with the Product.
c) It is recommended that before entering into any transaction, you should take steps to ensure, without reference to the Bank, that you have a full understanding of the terms, conditions and risks thereof and are capable of and willing to assume those risks in the light of your own investment objectives, financial situation and particular needs. 
d) If you are in doubt as to any aspect of any transaction in respect of the Product, please consult your own legal, regulatory, tax, business, investment, financial and accounting advisors. While based on information believed to be reliable, this document and its contents are provided on an “as is” basis. The Bank does not make any representation or warranty as to the accuracy, timeliness or completeness of the information contained in this document.
e) By opening the Precious Metal Trading Account with the Bank, you authorise the Bank to open, maintain and continue one or more Precious Metals Account(s) in your name in accordance with the Terms.
f) Any transaction relating to Precious Metals in your Precious Metal Account(s) may only be dealt with through the Bank subject to these Terms. Notwithstanding these Terms, the Bank shall be entitled to decline to act on any instruction or to execute any Precious Metals Transactions without assigning any reason thereof. All Precious Metals Transactions shall only be effected through the Bank’s Online Banking Platform or such other mode or platform of carrying out Precious Metals Transactions as the Bank may agree and notify to you in writing from time to time.
g) All Precious Metals Transactions shall be effected in units of ounces or appropriate measurements unit(s) of the respective Precious Metal, subject to minimum trading amount or starting price as the Bank may determine from time to time. For the avoidance of doubt, all Instructions and Precious Metals Transactions will only be accepted and executed during trading hours on Business Days or during such times and days as may be determined by the Bank from time to time.
h) You agree and undertake that you will abide by the Electronic Services terms and conditions when you effect Precious Metals Transactions through the Bank’s Online Banking Platform. You also acknowledge your agreement to the terms and conditions set out in the Electronic Services terms and conditions being applicable to your Precious Metal Account(s) and any Precious Metals Transactions. 
i) You acknowledge that all Instructions relating to any and all Precious Metals Transactions including but not limited to the Transaction Price and quantity of the Precious Metals confirmed by you through the Bank’s Online Banking Platform or through such other mode as may be acceptable to us may be processed and executed by the Bank.
j) Upon the successful execution of the Precious Metals Transaction(s), subject to the terms stated herein, the Bank will credit or debit your Precious Metal Account(s) with the quantity of the Precious Metal on a real time basis through the Bank’s Online Banking Platform. Statements of your trading activity will be reflected in your monthly bank statements and through the Bank’s Online Banking Platform.
k) Notwithstanding any matters stated herein, you understand that any value of the Precious Metal reflected in your Precious Metal Account(s) whether through the Bank’s Online Banking Platform or otherwise is only indicative of the market value of the Precious Metal in your Precious Metal Account(s) as at the applicable value date(s).
l) To trade using the Precious Metal account(s) you must first open a multi-currency current account. This account will serve as a basic settlement account. Precious Metal account(s) can be opened within this account. When you: (a) purchase such specified quantity of the relevant Precious Metal at the Transaction Price for deposit into your Precious Metal Account(s), the Bank will debit from your current account the Amount Payable in connection with such purchase. Such deposit shall be referred to herein as a “Deposit”. (b) sell such specified quantity of the relevant Precious Metal in your Precious Metal Account at the Transaction Price, you agree that the Amount Receivable from such sale shall be credited to your current account. Such withdrawal of a specified quantity of Precious Metal shall be referred to herein as a “Withdrawal”.
m) Notwithstanding any terms stated herein, deposits, delivery or withdrawal of any Precious Metal in any physical form into or from your Precious Metal Account(s) is not permitted at any time. You will not be permitted to make any transfers of Precious Metals into or from your Precious Metal Account(s). It is your responsibility to ensure that there are sufficient funds in the designated current account to facilitate payment of the Deposit.
n) The Precious Metal Account(s) is meant for recording the Precious Metals Transactions only. Unless the Bank agrees otherwise, balance if any, in the Precious Metals Account(s) cannot be withdrawn or transferred into any other account. There shall be no yield or interest payable for your holdings in your Precious Metal Account(s).
o) The Bank shall not be under any duty and/or liability in any circumstances to hold or deliver any Precious Metals in physical form and you shall have no right to demand and/or request for physical delivery of any Precious Metals at any time or to appropriate, set aside and/or allot any Precious Metals for that purpose. For the avoidance of doubt, you acknowledge that you have no interest, proprietary or otherwise, in any Precious Metals held by the Bank.
p) The Bank shall not be responsible or liable to you for any losses suffered or incurred by you however caused in relation to your Precious Metals Account(s) or Precious Metals Transactions and/or pursuant to the services provided and utilised by you, including but not limited to any losses arising as a result of or in connection with the Bank’s Online Banking Platform. Please read the Cautionary Notes carefully. 
q) The Bank has absolute discretion to terminate and/or cancel and/or not to process any Precious Metals Transactions and/or not to act on any of your instruction and/or close/terminate your Precious Metal Account(s) without subscribing any reasons whatsoever.
r) The Bank shall have a first fixed charge and first general lien over your Precious Metal Account(s) and all rights and benefits relating thereto for discharge of all your Indebtedness. For as long as there is any Indebtedness that remains payable by you to the Bank, you are not entitled to deal with the Precious Metal Account(s) without the Bank’s consent.
s) You agree that you shall not create or permit to arise or subsist any charge (whether fixed or floating), mortgage, pledge or lien or any encumbrance whatsoever in respect of any of your Precious Metal Account(s) and all rights and benefits relating thereto without the Bank’s prior written consent.
t) You further agree that you shall ensure that your obligations and any Indebtedness owed to the Bank are unconditional and unsubordinated and will at all times rank at least pari passu with all other unsecured and unsubordinated obligations of yours (except for such obligations as may be mandatorily preferred by law).
u) Upon selling all the Precious Metals in your Precious Metal Account, you can apply to close the account with the Bank. Alternatively, the Bank reserves the right to close your Precious Metal Account with prior notice without the need to give you a reason.   
v) The Bank shall be entitled, in our sole discretion, to impose charges or fees for operating and maintaining all or any of the Precious Metals Account(s) or for carrying out any transactions in relation to the Precious Metals.
w) You must inform the Bank immediately (by visiting any of our branches in Singapore with relevant identification documents) if there is any change in any information you have provided us after your Precious Metals Account(s) is/are opened.
x) You acknowledge that the Bank shall be entitled to impose any additional terms and conditions not specifically provided herein as may be reasonable, necessary and appropriate to facilitate any Precious Metals Transactions. Further, the Bank reserve the right to alter and amend these Terms from time to time by notice in writing and such alterations and amendments shall be effective on the date of the notice or if no such date is specified, on and from the date of such notice. By continuing to maintain and utilize your Precious Metal Account(s) with the Bank, you are deemed to have accepted and agreed to such alteration and amendment.

y) You agree to observe and perform all the terms and conditions herein contained and to indemnify the Bank and keep the Bank fully indemnified against all costs (on a solicitor and client basis), claims, demands, expenses, actions, losses and damages which the Bank may suffer as a result of the failure or omission on your part to observe or perform these terms and conditions or the use or misuse or purported use of misuse of the Precious Metal Account(s).
z) The Bank is required to act in accordance with the laws and regulations operating in Singapore and various jurisdictions which relate to the prevention of money laundering, terrorist financing and the provision of financial and other services to any persons or entities which may be subject to sanctions (“Regulations”). The Bank may take any action which it, in the Bank’s sole and absolute discretion, considers appropriate to take in accordance with the Regulations without prior notice to you and the Bank shall not be held liable for any losses and damages to you arising there from.
aa) If the Bank is unable to carry out the Precious Metal Transactions for reasons due to the Bank’s Online Banking Platform not being available for any reasons whatsoever, or the Transaction Price is not available for any reasons whatsoever, the Bank have the right to either not to process the Precious Metal Transactions or reprocess the same at another mutually agreed price. The Bank will not be liable to you for any loss you may suffer arising from this.
ab) By agreeing to these Terms, you give the Bank, its holding company or head office, branches, subsidiaries, representative offices, affiliates and associated or related corporations wherever located, the Bank’s strategic partners, agents, authorized service providers, consultants, advisers and relevant third parties (“Authorized Representatives”) permission to collect, use and disclose and process your Personal Data for the purposes reasonably required by the Bank and the Bank’s Authorized Representatives to perform the Bank’s and their contractual obligations hereunder/or to provide the services hereunder. The purposes are set out in the Personal Data Protection Policy which is accessible on the Bank’s website or will be made available at the branch upon request.
ac) In the event of any inconsistency or discrepancy between these Terms and the Account Terms, these Terms shall prevail only to the extent where such inconsistencies are related to Precious Metal.
ad) Nothing herein shall oblige the Bank to make available the terms herein in any other languages other than English. If the Bank makes available the terms herein in Chinese and English version, then in case of inconsistency between the English and Chinese versions of these terms and conditions, the English version shall prevail.
ae) Save as provided above, all other provisions of the Account Terms shall remain the same.
4.     Cautionary Notes
You are cautioned that:
a) in extending this service to you, the Bank does not provide any financial or other advice and you will make your own assessment and rely on your own judgment before entering any of the Precious Metals Transactions including the suitability of such Precious Metals Transactions having regard to your ability to bear risks, financial objectives, financial resources and experience; 

b) the Bank will take a spread on each Precious Metal Transaction and  the Bank is not obliged to disclose and account to you such details; 

c) investments in Precious Metals are not deposits nor does the value of Precious Metals in your Precious Metal Account(s) reflected in any Transaction Records represent a deposit of money. A Precious Metal Account is not subject to the provisions of the Deposit Insurance and Policy Owners’ Protection Schemes Act 2011 of Singapore and is not eligible for deposit insurance coverage under the Deposit Insurance Scheme;

d) the Bank act as principal in all Precious Metals Transactions, including but not limited to the sale and purchase of the Precious Metals in your Precious Metal Account(s). In this regard, all obligations to be performed by the Bank shall be subject to the laws of Singapore; 

e) the Precious Metals market is volatile and any investments in Precious Metals are subject to price fluctuations which may provide both opportunities and risks. Past performance of the Precious Metals is not indicative of future results as prices of Precious Metals can go up or down. For example, if the Precious Metal prices drop to a level lower than the Transaction Price of the Precious Metal in your PM Account(s), you will suffer losses on your initial investment;

f) there may be adjustments to the terms of your Precious Metal Account(s) due to events including but not limited to market disruption, insolvency and changes in any applicable laws and such adjustments may reduce the Amount Receivable by you; 

g) there may be situations where the Bank is unable to carry out your instructions because of market disruption or unavailability of system for any reason;

h) in maintaining your Precious Metal Account(s), you are taking on and are subject to the credit risk of ICBC Singapore (Moody’s Aa1, S&P AA-, Fitch AA-); 

i) there may be significant risks, including but not limited to liquidity risks and other significant risk factors of a complex character, that you should consider based on each specific Precious Metals Transaction entered into; 

j) in evaluating the risks and contractual obligations associated with a particular Precious Metal Transaction, you should also consider that a bilateral Precious Metal Transaction maybe modified or terminated only by mutual consent and subject to agreement on individually negotiated terms. Accordingly, it may not be possible for you to modify, terminate or offset your obligations or your exposure to the risks associated with a Precious Metal Transaction;

k) you acknowledge that you will not rely on any information, analysis or advice provided by any officer or employee of the Bank regarding Precious Metals or for any Precious Metals Transactions and in any event, you have been warned that the Bank does not provide any financial or other advice to its customers; 

l) you will assume all risks associated with the delay in detecting irregularities, discrepancies, inaccuracies, omissions, incorrect entries, errors and/or unauthorised transactions in the execution of your Precious Metal Transaction and you may be precluded from raising any objections to the Bank in relation to such irregularities, discrepancies, inaccuracies, omissions, incorrect entries, errors and/or unauthorised transactions;

m) you will assume all risks associated with any foreign currency involved in your trading activities;

n) you will fully consider and understand the risks involved in trading Precious Metals and/or in carrying out any Precious Metals Transactions and will be responsible for all the consequences; and 

o) you should not take the risk disclosures in these Terms as exhaustive and/or as business, legal, tax or accounting or other advice or as modifying any applicable law.

5.      Risk Disclosure Statement under Commodity Trading Act

a) This statement is provided to you in accordance with section 32(1) of the Commodity Trading Act.
b) The intention of this statement is to inform you of that the risk of loss in trading in commodity contracts and in spot commodity contracts can be substantial. You should therefore carefully consider whether such trading is suitable for you in light of your financial condition.
c) In considering whether to trade, you should be aware of the following
(a)  Margin: You may sustain a total loss of the initial margin and any additional margins that you deposit to establish a position or maintain positions in the commodity market or spot commodity market. If the market moves against your positions, you may be called upon to deposit a substantial amount of additional margins, on short notice, in order to maintain your positions. If you do not provide the required margins within the prescribed time, your positions may be liquidated at a loss, and you will be liable for any resulting deficit in your account. 

(b) Liquidation of position: Under certain market conditions, you may find it difficult or impossible to liquidate a position. 

(c) Contingent orders: Placing contingent orders, such as “stop-loss” or “stop-limit” order, will not necessarily limit your losses to the intended amounts, since market conditions may make it impossible to execute such orders.

(d) “Spread” position: A “spread” position may not be less risky than a simple “long” or “short” position.

(e)  Leverage: The high degree of leverage that is often obtainable trading in commodity contracts and spot commodity trading because of the small margin requirements can work against you as well as for you. The use of leverage can lead to large losses as well as gains. 

(f) Foreign markets transactions: Funds placed with a commodity broker or spot commodity broker for the purpose of participating in foreign markets, such as The London Bullion Market Association transactions, may not enjoy the same level of protection as funds placed in commodity markets located in Singapore.

d) This brief statement cannot disclose all the risks and other significant aspects of the commodity market. You should therefore carefully study trading in commodity contracts and spot commodity trading before you trade.
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