Short title.

[6th June, 1957)

An Act to amend the Life Insurance Corporation Act, 1956.
‘Be it enacted by Parliament in the Eighth Year of the Repubhc

of India as follows: —

1. This Act may be called the Life Insurance Corporation

- (Amendment) Act, 1957.

Amendment

of seetion 11. (hereinafter. referred to as the principal - Act),
the following. sub-section shall be substituted,

K)o*&:)v - o .
In_section 11 _of _the Life—Insurance—Co

or sub—sectlon (2),
amely:—

‘“¢2) Where the Central Government/ is satisfied that for
the purpose of securing uniformity in Ahe scales of remunera-
‘tion andi the other terms and conditfons of service epplicable
to employees of insurers whose coptrolled business has been
transferred to, and vested in, the Corporation, it is necessary
so to do, or that, in the intere¢éts of the Corporation and
its policy-holders, a reduction A the remuneration payable, or
a revision of the other tefms and conditions of service
applicable, to employees or gny class of them is called for, the
Central Government  may, /otwithstanding anything contained
in sub-section (1), or in ¥he - Industrial Disputes Act, 1947,
or in any other law. for/the time being in force, or in any

14 of 1947,

award, settlement or a eement for the time being in force, -

alter (whether by way of reduction or otherwise) the remunera-
tion and the other ferms and conditions of service to such
extent and in such fnanner as it thinks fit; and if the alteration
is not acceptable td any employee, the Corporation may termi-
nate his employmgnt by giving him compensation equivalent
to three monthy remuneration unless the contract of service
with such emplbyee provides for a shorter notice of termination.
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Expla,na 0. ——The con pensatlon payable:: (1;.%,gn;;ern;}plo-yeé

be substituted, namely —

3. In section 43 £ the ""'prl'rimp" Act ‘after ub~sect10n (2) the Amendiient
followmg sub-sectioh shall be mserted namely = : ’ of Sect‘on 143

“(2AY Section 42 o=f the Insurance Act shall have effect in
relation to the issde to ‘any individual of a licercce to act as an
agent for the purse of soliciting or procuring life insurance
business for the Cdrporation as if the reference to an officer
“authorised by the Vontroller in this behalf in"Sub-section (1)
thereof included a rference to an officer of the ~ Corporation

: authorised by the Co :troller in this behalf.”.

_ ’4 For sectlon 45 of the r1nc1pa1 Act, the following section shall SUbStltutlon

: sect;on for
o section 45.
“45. Notwithstanding \anything contained in clause (c) of Special

section 44, the Central GoYernment may, by notification in the ~fg§’£§ii‘l’ln3
Official Gazette, direct thaf\on and with effect from such date transfer%)f
. as may be specified in the Notification the assets and liabilities f)?;;‘;‘ég:gf
appertaining to the controlle business of a ‘composite insurer certain
" in respect of the managemenf of whose affairs an Administra- fgg?&i}te
tor has been appointed under section 52A of the Insurance Act ,
shall be transferred to and vefted in the Corporation, and on

the issue of such a notification the provisions of this Act shall,

so far as may be, apply in relagjon to such insurer and to the
transfer and vesting of the assets Yand liabilities of his controlled
business in the Corporatiorr as the¥ apply in relation to all other

insurers and to the transfer and vedting of the assets and liabili-

ties of their controlled business in the Corporation, subject to

the modification that references in this Act to the appointed day

shall be construed as references to the day specified in the noti-
fication.” : :
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sectlon (2), the following clayse shall be, aX d shall be deemed 49.

always to have been, insertdd, namely:—

(1) of section 11;”,

“(bdb) the terms apd conditions of serwce of persons who
have become employdes of the Corporation ginder sub-section
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Validation of
orders passed
" before com- - -
" miencement
- of Act alter~:
ing remune-
rauon, etc.

by the Central - Government for any-- oﬁ the PUBPOE ~
that sub-section as amended by th1s Act, shall, notw1thstand1ng any-"

:-thing contained:in any judgment, decree or.order of any. court, be’

" ‘deemed to have been made under that.su 7sect10n -as, amended by
this Act. as if this| Act were in force on the date/on and from which
the order was intended to take effect, and.the order shall continue
in force and have:effect accordingly, unless. and until superseded by

é‘o v, anything done or action taker under the principal Act,
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