
1. What is the Code of Conduct on Customer Related Matters (the “Code”)?

The Code establishes minimum standards of good banking practice for deposit-taking institutions licensed 
under the Banking Services Act.  These institutions are commercial banks, merchant banks and building 
societies.  The Code is not intended to provide consumer protection for users of financial products and 
services nor is it intended to regulate fees and charges or vary the existing contract between the financial 
institution and its customers.

2. When will the Code take effect? 

The Code of Conduct on Customer Related Matters was issued on 30 August 2016.  The Code permits a 
twelve month transitional period for commercial banks, merchant banks and building societies to bring their 
operations, in compliance with the Code, that is by 30 August 2017.  

3. What entities are required to comply with the Code?

All commercial banks, merchant banks and building societies are required to comply with the Code.  As at 
31 August 2016 these were:

Commercial Banks

•	 The Bank of Nova Scotia Jamaica Limited

•	 FirstCaribbean International Bank (Jamaica) Limited 

•	 Citibank N.A.

•	 National Commercial Bank Jamaica Limited

•	 First Global Bank Limited

•	 Sagicor Bank Jamaica Limited
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Merchant Banks

•	 JMMB Merchant Bank

•	 MF&G Trust & Finance Limited

Building Societies 

•	 Jamaica National Building Society

•	 The Scotia Jamaica Building Society

•	 Victoria Mutual Building Society

4. What obligations does the Code impose on my bank?

How will the Code benefit me as a customer?

The Code outlines key responsibilities of commercial banks, merchant banks and building societies in their 
customer relationships on matters such as:

•	 Keeping language in contracts simple and clear; 

•	 Identifying key terms in contracts for customers’ attention;

•	 Notifying customers of fees, charges, terms and conditions of contracts;

•	 Providing customers with reasonable notice of changes to fees, charges, terms and conditions of 
contracts;

•	 Providing monthly account statements for certain deposit and credit card accounts;

•	 Expressing interest rates as effective annual rates; 

•	 Having effective mechanisms to address customer complaints; 

•	 Advising customers of the procedures to make a complaint;

•	 Maintaining adequate records in relation to customers’ transactions; and 

•	 Maintaining adequate records in relation to complaints received.

5. Will my privacy be protected under the Code? 

The Banking Services Act under which the Code is issued requires commercial banks, merchant banks and 
building societies to keep particulars of your customer relationship (i.e. your account details) confidential.



6. How can I get a copy of my loan or deposit contract?

Commercial banks, merchant banks and building societies are required to provide you with the terms and 
conditions relating to the product or service being acquired at the account opening stage in writing by 
physical or electronic means.  Thereafter, these may be provided at the customer’s request.  

7. How can I know the fees and charges that my bank imposes? 

Under the Code, commercial banks, merchant banks and building societies are required to advise you of the 
fees and charges that are applicable to a product or service that you are acquiring.  Additionally, they are to 
provide you with, or make provision for you to, access the fees and charges pertaining to the product or 
service being used or acquired.  This can be in the form of a schedule.

8. Are banks required to notify me before changing fees or charges?

Under the Code, commercial banks, merchant banks and building societies are required to provide a minimum 
of 45 days’ notice of any changes in fees and charges, except where such changes are outside the control of 
the institution (e.g. where there is a third party charge). In those cases, customers should be advised at the 
earliest possible time. Where a change is to the customer’s advantage (e.g. removal of a fee), prior notification 
is not required.

9. What information should I expect to see on my bank statement?

Under the Code, commercial banks, merchant banks and building societies are required to provide you with a 
monthly written statement of your account unless you agree in writing for this not to be done.  Each account 
statement should reflect:-

	opening and closing balances;

	all transactions undertaken on the account during the statement period;

	details of interest charges that have been applied to the account during the  statement period; 

	details of any other charges that have been applied to the account during the  statement period; 
and

	basis on which an account status may be classified as ‘dormant’, and any change that may be 
applicable as a result of the dormant classification.



10. What is the “EAIR”?

“EAIR” means “effective annual interest rate”.  All commercial banks, merchant banks and building societies 
are required to disclose this rate, irrespective of any other interest rate used in marketing a loan or deposit 
product.  For an example of the calculation of the EAIR see the Third Schedule of the Code available at 
www.boj.org.jm.  

11. How can I find out about my bank’s complaints resolution process? 

Commercial banks, merchant banks and building societies are required to tell you about their complaints 
handling process at the account opening stage.  You may also telephone your institution to obtain information 
in-branch, on websites, and through telephone-based banking services on the complaints resolution process.   

12. What can I do if I believe my bank has breached the Code?

If you think your commercial bank, merchant bank or building society has breached the Code, a good first 
step is to raise the issue with your institution.  If your complaint is not resolved in accordance with the 
institution’s complaints handling procedures, you may report the matter to the Bank of Jamaica.  You may 
telephone the Bank of Jamaica at 932-4116 for further information.

13. How can I get information on the extent of my bank’s compliance with the Code?

The Banking Services Act allows for Bank of Jamaica to publish statistics on customer complaints, and 
complaints referred to it in relation to the Code.

14. What action will be taken against my bank for a breach of the Code?

Where the Bank of Jamaica has confirmed that the Code has been breached, the Bank may firstly issue a 
warning to the DTI.  If the breach is not resolved within the time specified, the Bank of Jamaica may issue 
directions to the DTI.  Non-compliance with these directions constitutes an offence, liable for prosecution.  

15. Where can I get a copy of the Code? 

You can obtain a copy of the Code from the Bank of Jamaica website: www.boj.org.jm

16. Where can I obtain further information on the Code?

 For further information on the Code you may call the Bank of Jamaica at: (876) 932-4116.


