
If a Bank Fails: Singapore Deposit Payout Checklist

Description

A depositor does not buy deposit insurance or file an advance claim. Keep the legal name,
identification and contact details held by the scheme member current, preserve account
ownership records and wait for official SDIC or failed-member announcements if a payout event
occurs. Do not respond to an unsolicited â??compensationâ?• message by supplying a
password, one-time code or new bank details. SDIC Deposit Insurance Rules. SDIC consumer
guide.

Choose the branch that matches the case

Situation Next step

Name or identity record is outdated
Correct it with the scheme member through its verified channel
now

Joint, trust, client or business
ownership is unclear

Obtain the account-title and ownership record before an event

A payout message asks for credentials
or a fee

Stop; verify through SDIC and the memberâ??s official site or
published contact

A compensation event is officially
announced

Follow the stated channel and keep a dated record of every
instruction and payment

What the official record establishes

SDIC Deposit Insurance Rules: The rules describe the Gazette-triggered compensation notice,
failed-member notices, member data duties and annual compensation-payout preparedness.
SDIC consumer guide: The guide says coverage is automatic, no application form or premium is
required, personal details should be current and payout instructions will be announced through
mass media.
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Prepare without filing an application

SDICâ??s consumer guide says deposit insurance is automatic, requires no application form and
charges depositors no premium. It tells depositors to keep their personal details with the member bank
or finance company up to date and watch mass-media announcements after a failure. SDIC consumer
guide.

Do not send SDIC or a bank an unsolicited identity bundle â??just in caseâ?•. Use the memberâ??s
authenticated update process for ordinary record maintenance.

Know what starts a payout event

The SDIC rules describe a failed scheme member after a Gazette notice that compensation will be
paid. The member must display and publish the prescribed notice at its Singapore offices, branches
and website. SDIC Deposit Insurance Rules.

A social-media rumour, screenshot or forwarded message is not that trigger. Open SDIC and the
institutionâ??s official channels independently.

Understand why the account record matters

The failed member must provide information and assistance so SDIC can determine eligibility,
entitlement and compensation amounts. The legal depositor and ownership record therefore matter
more than an app nickname or household assumption. SDIC Deposit Insurance Rules.

For a joint, trust, client or business account, keep the document that explains whose money the
institutionâ??s records show.

Use the member notice as a navigation point

The rules require the failed member to publish the compensation decision in prescribed form. Save the
official notice and record the URL, publication date and contact route before taking any action. SDIC
Deposit Insurance Rules.

Do not click a payout link from a message when the same instruction cannot be found through the
official site.

Recognise the preparation behind the scenes

SDICâ??s rules require scheme members to participate in annual data-submission exercises and
provide specified information securely. That operational process is why a depositor should not assume
a caller needs to â??reconstructâ?• the account from passwords or one-time codes. SDIC Deposit
Insurance Rules.
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Never share authentication secrets. A genuine compensation process can identify the published next
step without asking you to defeat account security.

Build a one-page depositor record

List the legal scheme member, depositor name, account ownership type, masked account identifier, last
detail-update date and the official contact page. Store it securely and review it after a move, name
change, entity change or account transfer.

Do not place passwords, full card numbers or one-time codes in the file. The purpose is reconciliation,
not access.

Separate entitlement from payment routing

First verify that an official event has occurred and that the deposit record is in scope. Only then follow
the published payment route. Do not let a request for a new destination account substitute for the
entitlement step.

If instructions conflict, pause and use a separately sourced official number or webpage.

Create a payout-scam decision tree

Ask four questions: Is the event on SDICâ??s site? Is the notice on the memberâ??s official site? Does
the message ask for a fee or authentication secret? Can the instruction be verified without the message
link? Stop if either official source is absent or the request compromises security.

Preserve the suspicious message and report it through the appropriate official scam channel; do not
continue the conversation to gather more evidence.

Reconcile the final amount

When compensation arrives, compare the legal depositor name, stated account pool, insured amount
and payment record with the official notice. Keep the explanation of any uninsured or unresolved
balance for the separate insolvency process.

This checklist does not calculate entitlement for complex ownership. Use SDICâ??s current rules and
professional help where the legal owner is disputed.

Work the example before the real decision

A depositor receives a message claiming that a S$35 verification fee is needed before insured savings
can be released. The depositor does not click. They open SDIC and the institutionâ??s official website
independently, find no matching notice and refuse to provide credentials or payment details.
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Checklist

1. Update legal name and contact details
2. Record the legal scheme member
3. Keep ownership documents securely
4. Open official notices independently
5. Reject fees and credential requests
6. Reconcile any compensation record

Mistakes to avoid

Filing an unnecessary advance claim
Using an app brand instead of the legal member
Keeping only an informal joint-account assumption
Clicking a payout link from a message
Treating compensation and insolvency recovery as the same process

Related next reads

After keep the identity and account records needed for compensation current and recognise the official
announcement route, a reader can preserve a wrong-transfer recovery trail, or test five planning
benchmarks.

Questions readers ask

Must a depositor apply for insurance now?

No. SDICâ??s consumer guide says coverage is automatic and no application form or premium is
required.

Where will payout instructions appear?

SDIC says to watch mass media, while its rules require the failed member to publish the prescribed
notice.

Should a payout agent ask for a one-time code?

Do not share authentication secrets; verify every instruction independently through official channels.
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