YIiiof 1013,

Vilof 1913,

ACT No. XXXV 6f 1940,

[PAssEp By THE INDiAN LEGISLATURE.]

(Received the assent of the Governor General on
the 287th November, 1940.)

An Act further to amend the Indian Oom-
panies Act, 1913.

T AEREAS it is expedient further; to amend the
Indian Compauies Act, 1913, tor the purpose
hereinafter appearing;

It is hereby enacted as follows :— .

1, (1) This Act may be called the Indian Companies gport sttle and
(Amendment) Act, 1940. commencement

¥ (2) It shall come into force on such date as the Central
Government may, by nqtiﬁca,bion in the official Gazette,

appoint.

2. After section 244A of the Indian Companies Act, Insertion of
1913, the following section shall be inserted, namely :— %‘ansiﬁ Aot
’ I of 1018,

“244B. (J) Where any company is being wound up, Unclaimed
if the liquidator has in his hands or under his control niaimbuies
any money of the company representing unclaimed asiets tobo

dividends payable to any creditor or undistributed assets 82&11;:“1@

- refundable to any contributory which have remained §araavon
unclaimed or undistributed for six months after the
. date on which they became payable or refundable, the
" liquidator shall forthwith pay the said money into the

ecount,

Reserve Bank of India to the credit of the Central
Government in an account to be called the Companies
Liquidation Account, and the liquidator shall, on the
dissolution of the company, similarly pay into the said
account any -money representing unclaimed dividends
or undistributed assets in his hands at the date of
dissolution. :

(2) The liquidator shall, when making any payment

‘referred to in sub-section (I), furnish to such officer]as

the Central Government may appoint in this behalf g
statement in the prescribed form setting forth in respect
of all sums included in such payment the nature of the
sums, the names and lagt known addresses of the persons
entitled to participate therein, the amount to which each
is'entitled and the nature of his claim thereto, and such
other particulars as may be prescribed.
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(8) 'Thé teceipt of the Reserve Bank of India for any
‘money paid to it under sub-section (I) shall be an effec-
tual discharge of the liquidator in respect thereof.

(4) Where the company js being wound up by the
" "Court, the liquidator shall make the payments referred
to in sub-section () by transfor from the special banking
account referred to in sub-section (3) of section 244A,
" and where the company is wound up voluntarily, or
subject to the supervision of the Court, the liquidator
ghall, when filing a .statement in pursuance of sub-
gection (I) of section 244, indicate the sum of money
which is payable to the Reserve Bank of India under
sub-section () which he has had in his hands or under his
control during the six months preceding the date to
which the said statement is brought down, and shall,

within fourteen days of the date of filing the said state-

" ment, pay that sum into the Companies Liquidation
Account. : '

, (6) Any person claiming to be entitled to any money

paid into the Companies Liquidation Account in pur-
suance of this section may apply to the Court for an
order for payment thereof, and the Court, if satisfied
that the person claiming is entitled, may make an order
for the payment to that person of the sum due:

.Provided that before making such order the Court
shall cause a notice to be served on such officer as the
Central Government may appoint in this behalf calling
on the officer to show cause within one month from the
date of the service of the notice why the order should
not be made. ‘ : :

(6) Any money paid into the Companies Liquidation '

Account in puarsuance of this section, which remains
unclaimed thereafter for a period of fifteen years, shall
be transferred to the general revenue account of the
Central Government; but any claim preferred under
sub-section (6) to any money so fransferred shall be

allowable -as if such transfer had not been made, the

order for payment on such claim being treated as an

order for refund of revenue.

(7) Any liquidator refaining any money which should
‘have been paid by him into the Companies Liquidation
Account under this section shall pay interest on the-
amount retained at the rate of twenty per cent. per
annum and shall also be liable to pay any expenses
occagsioned by reason of his default, and, where the
winding up is by or under the supervision of the Court,
he shall also be liable to disallowance of all or such part
of his remuneration as the Court may think just and to be
- removed from his office by the Court, ' )

(8) Nothing in this section shall apply in relation to
companies with objects confined to a single Province
which are not trading corporations.”. '
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