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A BILL

FOR

AN ACT TO PROVIDE FOR THE REPORTING, MANAGING AND ENFORCING OF
UNCLAIMED FUNDS; TO ESTABLISH THE UNCLAIMED FUNDS REGULATCRY
AUTHORITY AND THEZ UNCLAIMED FUNDS REGULATORY AUTHORITY
TRUST FUND; AND OTHER PURPOSES CONNECTED THERETO
Sponsored by Senator Robert Ajayi Boroffice
[ )

BE IT ENACTED by the National Assembly of the Federal

Republic of Nigeria as follows-
PART I - PRELIMINARY

1. ThisBillmay be cited as the Unclaimed Funds Bill, 20 16.

2. Inthis Bill, unless the context otherwise requires-
"Apparent owner” means the pérson whose name appears on the records of
the holder as the person entitled to funds held, issued, or owing by the
holder;
';Authority" means the Unclaimed Funds Regulatory Authority established
by section 44; '
"Bank"” has the meaning assigned to it in the Banks and Other Financial
Institutions Act, 2002;
"Board" means the board of the Department;
'.'Chief Executive Officer” means the chief executive officer of the

Department appointed under section 47;

"Funds” means financial funds to which this Bill applies and includes any

iﬁcome; stock, dividend orinterest thereon (see Unclaimed Funds below);
"Fund"” means the Unclaimed Asset Trust Fund established by section 49;
”Financi.a]‘institution" has the meaning assigned to itin the Banks and Other
Financial Institutions Act, 2002;

"Moider" means any entity who, in respect to funds to which this Biil
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applies, hoid's such funds on behalf of an owner, is in possession of funds
belenging to another, is indebted to another on an obligation or is a trustee;
"Insurance company” has the meaning assigned to it in the Insurance Act,
2003;

"Last known address" means a description of the location of the apparent
owner sufficient for the purpose of the delivery ofmail;

"National Assembly" means the National Aséembly for the time being
responsible for matters relating to finance;

"Owmner" means a person having a legal or equitable interest in the funds
subjectto this Bill and includes the legal representative of the owner;
"Unclaimed funds” mean funds that- ‘

{(a) have been presumed abandoned and have become unclaimed
funds under the provisions of this B il

(b) have been transferred to the Authority as unclaimed lunds under
this Bill;

{c) have been deemed under any other law to be unclaimed funds and
payable to the Authority, and inciudes such items under sections 3 t0 23; and
"Utility" means a person who carries on, the business of itransmission, sale,
delivery, or supply ofelectricity, water or other utility services.

PART IT - DETERMINATION OF UNCLAIMED FUNDS

3. Unless otherwise provided in this Bill or by any ather law, funds
shail be subjeet to the custody of the Authority as unclaimed funds, if the
conditions that gave rise to a presumption of abandenment under sections 4 to
23 are satisfied and one or more of the following requirenients are met-

(a) the records of the holder do not reflect the identity of the person
entitled to the funds;

(b) the holder has not previously paid or delivered the funds to the
apparentowner or other person entitled to the funds; and

{c) the last known address, as shown on the records of the holder, of

the apparent owner is in a country that does not.provide by faw for the escheat
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! or custodial taking of the funds or its escheat or unclaimed funds law is 1ot

2 applicable to the funds and the holder is domiciled in Nigeria.

(%]

4. -(a) Any dormant bank accounts and deposits, including savings  monmant bank
accoumts and

4 accounts, with a bank or financial institution, and any other related interest  deposis, et
5 In a bank or financial institotion is presumed abandened unless the OWner,
6 within the immediately preceding two years, has met one or. more of ihe.
7 following requirements- |

8 (1) in the case of a dormant zccount and deposifs, increased or
9 decreased ifs amount or presented the passboolk or other similar evidence of
10 the account for the crediting of interest:

1 (il) communicated, in writing, with the bank or financial institation
i2 concerning the funds;

13 (1ii) otherwise indicated an interest in the funds as evidenced by a i
14 record prepared by the bank or financial institution; and

15 {iv) had another relationship with the bank or financial institution
i6 concerning which the owner has met one or more of the following
17 requirements-

138 (1) communicated, in writing, with the bank or financial
19 ‘ institution;

20 (2_) otherwise indicated an interest as evidenced by amemorandum
21 or other record on file prepared by the bank or financial institution and
22 unless the bémk or financial institution communicates in writing with the
23 owner with regard to the funds that would otherwise be aBandoned under
24 this subsection at the address to which communications regarding the other
25 refationship regularly are gent,

26 {b) A holder may not impose with respect to funds described in
27 subsection (a) above, any charge due to dormancy or inactivity or cease
Z8 paj;ment of interest unless-

29 (i) the holder fegulariy imposes such charges or ccases payment of

30 interest and does not regularly reverse or otherwise cancel them or
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1 refroactively credit interest with respect tothe funds; and
2 (ii) there is an enforceable written contract between the holder and the
3 owner of the funds providing that the holder may impose a charge or cease
4 payment of interest. '
5 (¢) Any funds described in subsection (a) above thatare automatically
6 renewable are matured for purposes of subsection (a), five yea Es after the
7 expiration of its initial time period, but in the case of any renewal to which the
8 owner consents at or about the time of renewal by communicating in writing
9 with the bank or financial institution or otherwise indicating consent as
10 evidenced by arecord prepared by the holder, the funds is matured
11 uponthe expiration of the last time period for which consent was given.
12 (d) Where, at the time provided for delivery to the Authority under
13 section 27, a penalty or forfeiture in the payment of interest would result from
14  the delivery of the funds, the time for delivery shall be extended until the time
15  whenmno penalty or forfeiture would result.
gii?%?;ick 16 5.-(a) Any stock, share, or other intangible ownership interest ina
‘;i‘:;gﬁ:hegg‘jgen Y business entity, the existence of which is evidenced by records available to the
cheque 18  entity, is presumed abandoned and, with respect to the interest, the entity is the
19 holder, ifboth of the following apply-
20 (i) the interest in the entity is owned by a person who for more than
21  two years has not claimed a dividend, distribution, or other sum payable as a
22 result of the interest, or who has not communicated with the entity regarding
23 the interest or a dividend, distribution, or other sum payable as the result of the
24 interest, as evidenced by a memorandum or other record on file with the entity
25  prepared by the entity ;
26 (ii} the entity does not know the whereabouts of the owner at the end
27  ofthe two year period.
28 (b) The return of official shareholder notifications or comm unicaticns
29  as undeliverable is evidence that the entity does not know the location of the

30

OWIET,
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subject to this section any charge imposed by reason of the failure to claim the
benefits for payment unless-

(1) the holder regularly imposes such charges and does not regularly
reverse or otherwise cancel them; and

(if) there is an enforceable written cantract between the issuer and the
owner ofthe instrument tmder which the issuer may impose a charge.

8.-(2) Subject to subsection (d) below, any sum payable in Nigeria on
atravellers' cheque that is outstanding for more than two years after its issuance
is presumed abandaned unless the owner, within the two years, has
communicated in writing with the issuer concerning it or otherwise indicated
an interest as evidenced by arecord prepared by the issuer;

(b) Subject to subsection (d) below, any sum payable in Nigeriaona
money order or similar written instrument that is oufstanding for more than two

years after its issuance is presumed abandoned unless the owner, within two

years, has communicated in writing with the issuer concernine it or otherwise |

indicated an interest as evidenced by arecord prepared by the Issuer:

(c)Aholder shall not deduct from the amount of a travellers' cheque or
money order any charge imposed by reason of the failure to present the
instrument for payment unless-

(i) the issuer regularly imposes such charges and doesr not regularty
reverse or otherwise cancel them ;and

(ii) there is an enforceable written contract between the issuer and the
owner of the instrument under which the issuer may impose acharge.

(d) A sum payable in Nigeria on a travellers' cheque, money order, or
similar written instrument may not be subjected to the custedy of the Authority
as unclaimed funds anless one or more of the following requirements are met-

(1) the records of the issuer show that the travellers' cheque, money
order or similarwritten instrument was purchased in Ni geria;

- (ii) the issuer has its principal place of business in Nigeria and the

records of the issuer do not show the country in which tli¢ travellers' cheque,
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(¢) This section applies to both the undertying stock, share, or other
intangible ownership interest of an owner, and any stock, share, or other
intangible ownership interest of which the business entity is in possession of
the certificate or other evidence or indication of ownership, and to the stock,
share, or other ownership interest of dividend and non-dividend paying
business entities whether or not the interest is represented by a certificate.

(d) At the time an interest is presumed abandoned under this
section, any dividend, distribution, or other sum held for or owing to the
owner as a result of the interest, and not previously presﬁmed abandoned,
shall be presumned abandoned.

~ 6.-(a) Any contributions to the Natiouial Provident Fund (NPF) and
the National Social Insurance Trust Fund (NSITF), on which the NPF or
NSITF is directly liable, which is outstanding for more than two years after it
was payable, is presumed abandoned, unless the owner, within the
immediately preceding two years, has communicated in writing with the
NPF or NSITF concerning it or otherwise indicated an interest as evidenced
by arecord prepared by the NPF or NSITF.

(b) A holder may not deduct from the amount of any contribution
subject ta this section any charge imposed byﬂrreason of the failure to claim
the contribution for payment unless-

(i) the issuer regularly imposes such charges and does not regularly
reverse or ptherwise cancel them; and

(i) there is an enforceable writt_en contract between the issuer and
the owner of the instrument under which the issuer may impose a charge.

7.-(a) Any sum payable in Nigeria as part of' a pension or retirement
benefit program, on which the holder is directly liable, which is outstanding
for more than two years after it was payable or afler its issuance if payable on
demand, is presumed abandoned, unless the owaer, within the immediately
preceding two years, has commaumicated in writing with the holder;

(b} A holder may not deduct from the amount of any benefits

Contribution Lo

the National
President Fund
{NPF} and National
Social Insurance
Trust Fund (NSITF)

PPension and
retirement
benefits
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1 money ordcr, or similar written mstrument was purchased : ot
2 (iif) the i,s_suég' hasu's pnnc:pai place _of_busin;:ss_ in Nigeria.

3 9.-(a) Any suim payable in Nigeria on a cheque, draft, or similar Chc.qu-m', drafis
4 mstrument on wh;ch ‘a bank or.- financial lllStItutiOIl is directly liable, ?;s:::snr:zts
5 mciudmg a banker’s cheque whlch is putstanding for more than two years -

6 aﬁer Itwas payable or after its Issuance :f payabie on demand is presumed

7 _ aba.ndoned? uniess the owner, within the, 1mmediately precedmg two years,

3 _ h_a_s_ gommgnxgated__ _1;1_ wgnng Wlﬂ‘l‘ the bank or. ﬁ'nanc;al Lnstitutio'n

9 _ (:cmcemmcr it or otherwxse 1nd1cared an mterest as ev1denced by a record

10 prepared by the bank or fi nancxal mst:tution -

11 (b) A holder may not deduct from the amount of any mstrument

12 ' s_ubpg{ to this S?Et’_ﬂﬂ aly c}}argc r{_n_pos_ed by reason of the failure to present

13 thé-instmment for payment @les_sf _ | _ .

14 7 (i) the issuer :cgulaﬂy_impose_;s such charges and dogs not regularly

15 reverse Ornthe,rwwe “ance! them apd . _ e

16 {ii) there is an emorceable Wntten contract between thei Issuer and

17 the owner Ofﬂlc? mstmment under whtg;i} t}};_lssuer may impose a charge.

18 10.-(a) Any demand savmgs or matured nme deposit witha bank  pemands, savines
oF matured time

19 or financial mstltunon mcludmg a deposxt that is automancaliy renewahle,  deposit

20 ~and any funds paid toward the purchase of a share, a mutual investment

21 ccrttﬁcate or any other mterest m a bank or ﬁnanc;al mstitution is presumed

22 abandonied unIess the owner w1thm the lmmedlate[y precedmw Iwo years,

23 has metoneor more ofthe followmg reqmrements— L

24 (t) m the case of a dep051t mcreased or decreasecl its amount or

25 presented the passbook ar ofther snmlar evxdence of the deposit for the

26 creditmgof mterest : _ S

27 (u) commumcated in wrmng, wzth the hank or financial i nstitution

23 Lonuérﬁlngthe funds; e _

29 (111) othermse mdlcated an mterest in the funds as evidenced by a

30 | rccord prepared by the bank orfl nancta} msnmtxon

C
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(iv)-had. another relatioﬁ'ship'with.ﬂle bank or ﬁnencia] instifution
concernihg which the" ew'ner. has ‘met one or more of the following
requlrements- 4 .

(I) eommumcated in wntmg, with the bank or f' rsanelal instifution;

(2) ntherwrse indicated an Interest as e\ndenced by a memorandum or

other record on file prepared by the bank or ﬁnanmai msntunon and unless the

: bank or ﬁnancml institation cornmumcates in wrltmg thh the owner with
'regard o the funds thatwould etherwzse be abandoned underthxs subsectlon at

the -address fo which” éorifmunications regal_'dmg the other relatmnsmp

regularly are sent.

(b) A hoider may not lmpose with *espeet to funds descnbed in

subsection (a) any charge due to dermancy or macﬂwty or cease payment of

mterest unless-

(1) the haldér regu]arly 1mposes such charges or ceases payment of
interest and does not regularly reversé or otherwise cancel them or
retroactively cred}t mterestw1th respect to the funds; and

{ii) there is an enforceable written contract between the ho!der andthe

owner of the funds pmwdmg that the holder may 1mpose a eharoe or cease '_

paym ent of mterest. _ _
(cjAny ﬁmds descrlbed I subsectlon (a) above that are dmomatlcally

reneweble are matured for purposes of subsec’ﬂon (a) above ﬁve years aﬁ:er the

" expiration of its mxtlal time penod, but in the case of any renewal to whleh the

owWner eonsents at or about the ’ﬂme of renewa] by commumcatmg in wrﬁmg
WIﬂ‘i the bank or financial mstltutmn or othermse Indfcatmg consent as
evidenced hy a record prepared by the holder; thé fimds is matu_red upon the
expiration of the last tinte period for which consent wae gi\l{en.

V{d)’Where; at the .'t.ime prcvideé fdr'del,ivery to the Authority under
section 26, a penalty or forfeiture in the payment of interest would result from
the delivery of the funds, the nme for dehvery shall be extended until the time

when no penalty or forfelture would result.
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- 11 -(a) Funds heid or owmg under any lrfe or endowrnent nsurance’

pohcy, proceeds or armnrty contract that has matured or termmated are

presumed abandoned rf unc]armed for mere than two years aﬁer the funds -

' ___became due and payable as estabhshed ﬁ-om the records of the insurance

company holdmg or owmg the ﬁmds

(b) Where a person other than the msured or annultant is entitled to

. the funds referred to in subsectron {a) and the address of the person. is not
_ known to the nsurance company or itis uncertam frorn the records of the
_ msurance company who Is entltled to the funds it shall be presumed that the
‘last Icnown address of the person entrtled to the ﬁmds 1s the same as the last

. known address of the msured or annultant aeeordlng to the reeords of the

(c) or purposes of thls Brl! a hfe or endowment insurance pohcy,

o proceed or annuriv eonn"act not mamred by actuej proof of the death of the

’ msured or annurtant accordms to the reeords ofﬂ1e _nsu'ance eompany sha[l

be deemed matured and the proeeeds dne and payahie 1f one or more of the

T

' tol[owrnﬂ requrrements arg met— e

(1) the msurance company knows that the msured or annurtant has

(n) the msured has attamed, or, Would have attamed 1f he were

living, the limiting age unde rtahty table on whrch the reserve is

ol y.¥ was m foree at the tlme the msured attamed, or

would have attained, the hmmn g age; and neither the Insured nor any other

person appearmg to have an mterest m the pohcy Wlﬂ'll]‘l the preceding two

"years aceordrncr to the records of ﬂae msurance company, has assrgned,

readjusted, or-paid premrums on the po!rcy, subjected t‘ne pohcy o a loan,

corresponded in wntmg wrth th 151 anoe company concemmg the pollcy,

Lie or endowment
insurance policy,
proceeds or
annuity contract

or otherwme mdrcated an mterestas evrdenced by a reeord prepared by the -

) msurancecompany 4
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(d) For purposes of this Bill, the application of an automatic premium

et

2 loan provision or other non-forfeiture provision contained in an insurance
3 policy shall fot prevent a poiicy from being mé{u'réd- or terminated under this
4  section if the insured has died or the instired of the b'e':néﬁci'a‘:j; of the policy
5 otherwise has become entifled to the proceeds of the policy before the
6 deplenon of thie cash surrender value of the policy by the apphcatlon of
7 thoseprovisions. o '
8 (é)"Whe'r'c any law or the tle'r-ms' ofthe life i'ﬁsu.l_'éncé policy require the
9 - msurancc édénp'a'ﬁy to give noticé o the iﬁéﬁféd' orownerthat an aufomatic
10  premium loan prowsmn or other non—forfelture provls;on tias been exeércised
i1 and the notice, given to an msu:ed of awner whose Tast known address
12 according to the records of ﬂle msurance cornpany is in N:gena is
13 undeliverable, the fnisurarice company ‘'shall make ‘& reasonablt, search to
4 ascertam the pohcyholder's con'ect address fo which the notice shall be
15  delivered. SR i
16 ¢ M Not@iths:_tanding any other law, where the mSurance company
17 leamns of ﬂlef.déatﬁ'df ﬂié ’iﬁsﬁréd or annmtant and the ﬁ'e’i'i_}eﬁ:ciary has fit
18 commumcated with the insurance company w;thm snxty days after the death of
19 the msured or zmnuztant, the msurance company shali take reascnabie steps t0
20 7 pay the pmceeds tothé bcneﬁc:ary e '

21 (g)Every chanoe L of'bie el ef cmry form issued by an instirance company
22  underany life or endowment msurans,:e pohcy or annulty cona'act toan msnrcd ;
23 or Owner who isa reS}dent 0f ngerla shaﬁ request ail cf the foﬂowmg
24" information- "~ © ' e _} o MR i

25 (1) the nanie of’ each beneﬁmary or ifa class of benefic c1arac,3 is parned,
26 thename ofeach’ current henef’ clary in the class: ' '

27 (n) the address of cach benef' cxary,

28 (111)relandl'ish1p of each benef' clary tothe insured;

29 (w} a ccpy of at least ofie 1den~t1ﬁcat10n uocumcnt of edich benefi c;ary,
30

inchudinga natiorial identity card or passport
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12.-(a) Funds distributable in the course of the demutualization of
an insurance company shallbe presumed abandoned where-
(1) in the case of any funds two years after the date of the

demutuahzatlon the funds remain unclalmed zmd the owner has not

. 'othemise communlcated wath the holder or its agent regardlng the funds as’

ev1denced by a record thh the holder or its agent

(n) in the case of any stock two years after the date of the

demutuahzatlon mstrmnents or statements reﬂectmg the dlstrlbutlon are

elther malled to the owner and retumed as undehverable or not mailed tothe

oWner because of an address on the books and records of the holder that is

kizowri to he mcorrect and the owner has not otherwrse commun 1cated with
the holder or ifs agent regardmg the funds as ev1denced bya memorandum
or other record on file with the holder or lts agent

(b) A holder of uncla.med funds desc*‘tbed in section (a) shaH file
an initial one-t;me report of unclatmed demutuahzatlon proceeds not later
than—so( mont‘ns aﬁerthis Blll comes mto force ' '

{c) T 'this’ seeﬂom "demutuahzatlon means the payment of

' eons;rderatmn ﬁ}r the relmqu:shment of a mutual membershlp mterest m a

m utual msurance company, whether or not undertaken in eonjunetlon wtth a

plan of demutuailza on Ii'_"' i

'ron' merger or other form “of

depos.rt made by a subscnber with a utlhty ‘to secure

prowsron of services or any sum pa:d m advance for utrhty servrces to be

fumlshed 'that remaing nne]a:med by the owner for more than two years

.aﬁer terrmnatlon of th 'servn:es for whieh the deposrt Of advance payment

'was made shall be presumedabandoned

1 4 Except to the ¢ extent otherw1se ordered by acourt, any sum that

a holder has been ordered to reﬁmd hy a court that remams uncfalmed by the -

owner for more than two yeam aﬁer 1t became payab]e in accordance w1th

the final detennmatlon provrdmg for the refund whether or not the final

Demestalezation
of insurance
company, ete,

Deposit for
utility services

Delermination or
order by court of
tefund by hotder
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o determmatlon reqmres any person entltled toa reﬁmd fo ‘make a claim for the
2 'refund is presumed abandoned , o
Ownership 3 15. -(a) Any stock, share or other mtanglble OWIIEI'ShIp interest in a
e 4  business entLty, the ex1stence of which is ev1denced by records available to the
5 ent;ty is presumed abandoned and wnh respect to the mterest t’ne entity is the
e helder, ifbothof the followmg apply— o
7 (1) the interest in the entlty IS ewned by a person who ﬁ)r more than
8 thayears has not ciazmed a d.1v1dend, d1smbutlon or other sum payable as a
9 . result of the mterest, or who has uot cemmumcated w1th the entlty regardmg
io | the mterest ora d1v1dend, dlstnbutmn or other sum payable as the result of the
1 '1. ' 'mterest a8 ev;denced by a memoitandum or other record on file W1th the entrty
12 "preparedbytheentzty ' R _ B ‘ ' .
13 ' (11) the entlty does not know the whereabouts of the ovmer atthe end
14 ofthe two year penod. - ) -
.' .15 ' - " (b)The return of oﬁclal shareho!der notiﬁcatmns or commumcanons
6 as mdehverable is emdence that ﬂle entlty does not know the Ioeatwn of the
17 owner SR - a E
18 ,' ) Thls sectum apphes to both the underiymg stock, share, or other
19 1:mtang1ble ownershjp mterest Gf an owner and any stock share or other
o0 - ‘mtanglbie {)Wnershlp mterest of W]ll(.‘.h the busmess entlty is'in pessesszon of
: 21 - the certificate or other ewdenee or mdlcatlou of ownershlp, and w the stock
22 share or other OWllf:rShlp mterest of d_mdend and non—dmdend paymg
23 busmess entmes whether or not the mterest is represented by a cemf cate.
; 74 ' (b) At the ttme arr mterest is presumed abandoned under ﬂns sectmn
“75 any leIdcnd dlstrlbutmn, orother sum then held for or owmg *0 lhe OWHET asa
96 result of the mterest and not prevlously presumed abandoned shall be
27  presumedabandoned. - : _ .
Funds from 28 B 16 Funds dlstnbutable n- the eourse of dlssolut.on of a busmess
dissolved business ., - .-
entity . 29 'entity that femains unclalmed by thc owner for more than two years after the
30

date spemﬁed for ﬁnal dlstnbut:on s presumed abandoned
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17.-(2) Fund.s heldin a:ﬁduciary capacity for the be’neﬁt of another
person are presumed abandoned unless the owner, within two years after
they have become payab!e or dlsmbutable has 1ncreased or decreased the
principal, accepted any payment in respect thereof commumcated

concernmg the ﬁmds or otberwrse 1nd1cated any otber mterest as evrdencecl

) by a record prepared by the ﬁducmry

(b) For the purposes of ﬂus B]H a person who is deemed to hold
funds in a ﬁducrary capacrty for a busmess entxty alone is tbe holder of the
f'unds only insofar as t’ne 1nterest of tbe busmess enbty m the funds is
concerned and the busmess ent1ty is the holder of the funds msofar as the
inferest of any other person in the funds 15 concemed

lS—(a) Except as provrded in subsec‘non (d) below a glﬁ

- certn" cate g:ﬁ card, or credlt memo IS presumed abandoned if elther of the

foilowmg apply- :

0] the certn" cate card OFMemo is not clalmed or used for a per;od

of two years aﬂer -becoming payabie or dlstributable

(n) the certlficate card ormemo was used ar cIaJmed one or more
times without exhaustm g its fuIl vatue but subsequently was not cIalmed or
used for an umnterrupted perlod of two: years

(b) For purposes of snbsecnon (a) a grft cert]ﬁcate or gift card is
consrdered to have been clanned or used 1f there 1s any transactron

proeessrncr actmty ‘on the glﬂ certlﬁcate or U}ft eard mcludmg, but not

1i mited to redeem in g, refundmg, ar addmg value to the cernf" cate or card

{c) Actmty initiated by the issuer- of the cemf cate or card

1nciudmg, but not llrmted to, assessmg mact1v1ty fees or snnllar service fees

does not constitute transac‘non processmg actlvrty for purposes of

subseeﬂon (b)
(d) In the case of a glﬁ certificate or g,ift card, the owner is
presumed to be arec1pzent of the grﬁ cernf‘ cate or gift card and the amount

presumed abandoned is the price pald by the purchaser for- the gift

Funds held in
fidugtary capacity

Gift certificate or
credit memo
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eertiﬁeate or giﬁ eard,. less -the total-of. any purchases or fees esses seda'fistthe
eert1ﬁcate or: eard - . _ ‘

- (e) In the case of i credlt memo the amount presumed abandoned is
the amount credited to the reclplent of the Memao.

(f) This Bill does not apply to a gift cemﬁeate that is lssued for retail

goodsorservicés by a person engaged in the retall sale of goods or services.

19. Unpaid wages mcludmg wa,_.,es represented by unpresented

-' yayroll cheques a]lowances bonuses aﬂd termmal beneﬁ_s owmg in the

“formore than two years aﬁer becomm g payab le are presumed abando ned.

20 Funds that by thelr namre may. lawful]y be sold, hcld in a safe
deposit box or any other safekeepmg repcsﬁmy in. ngena in Lhc ordmary
ceurse “of the holder 5 busmess and proceeds resui!mg ﬁom the sale of the
ﬁmds, that remain uncialmed by the owner for more ﬁlan two years after the
fease or rental period on fhe box or other repository has eﬁt;lired, are presumed
abandoned. o - | _

21. Funds held for the owner hy ammt ora Govemmenl depaﬁment
that remain unelamed bv Ihe owner for more than wo years after becoming
payable or dlstnbutable is presumed abandoned '

22. Funds in faled banks and other defunc financial institutions that
have or prewously had.a ﬁdu(:laxy relauonshlp With an owner or the
beneﬁcmry havmg a legal of eqmtable mierest in the ﬁmds held or prev;ously
held by the banks of other f' nanc1al mstltutlons that remain unclaxmed by the
owner for more than two years after becommo payable or dzstnbutable is
presmned abandoned. '

33.-(a) Sub_ject to this’ Blll the Natlonal Assembly by order can
prescnbe additional classes of funds and holders respectwely, towh ach this Bill
applies.

(b) The order referred to in subsection (a) shall include such other

' requirements as the National Assembly may deem -nec_essary,ﬂincluding the
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I - period after which funds referred to in subsection (a) may be prestmed
2 abandoned and deemed uriclaimed funds. '
3 PART JII - DEALING WiTH UNCLAIMED FUNDS, DUTIES OF HOLDERS
4 . AND CERTAIN POWERS OF THE AUTHORITY, ETC. -
5 24.-(a) A holder of funds to which this Bill applies shall make all Duty to locate and
o . notity owners of
) reasonable efforts to locaté the owiier and to notify the owner about their  funds
7 funds.
g “(b) The reasonable etfforfs required uinder subsection (a) shall be
9 made in such nianner and within such period as the Authority may preseribe.
10 (c) Without prejudice to the generality of subsections (a) and (b),
11 withina peribd not-less'thati sixty days -ahd not more than one year béfore
12 * filing the ’r'ep'.c‘arit required by section 25, the holder in possession of funds
13- | presumed abandoned and subject fo the Authority’s enstody as unclaimed
14 funds under this Bill'shall send wiittén notice to the.apparent owner at his
15 " last known address informing the owrier that the holder is'in possession of
16 funds subject to this Bill where the holder has n its tecords an address of the
17 apparent owner. '
18  25.-(a)Aperson holding funds presumed abandoned and subjectto  Reportof
19 ' thg custody ofthe Authority as imelaimed funds under this Bill shall make a gé%z;%g}c‘luﬁzt
20~ reportconcerning the funds to the Authority as provided in thissection.- af lunds
21 {b) The report referred to in subsection (a) shall be certified by the
S Chief Exécutivé Officer or Chief Financial Officer of the holder and shall
237 . includeall ofthe following-
24 - (i) the name, if known, and last known address, if any, of cach
25 person appearing on the records of the holdér to be the owner of funds |
26 presumedabandonedunderthis Bill; -+ -
27 : {(ii) in the ¢ase of unclaimed funds held or owing under ,an_','/" life or \
28 * endowment insurance policy, proceed or annuity coniract, the full name and

29 last known address of the insured or annuitant and: of the beneficiary
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according to the records of the insurance company holding or owing the funds;

(iii) in the case of the contents of a safe deposit box or other
safekeeping repository or of other tangible fimds, a description of the funds and
the place where they are held and may be inspected by the Authority and any
amounts owing to the holder;

A (iv) the nature and identifying oumber, if any, or description of the

funds and the amount appearing from thé records to be due;

(v) the date the funds became payable, demandable; or retirnable, and

. the date of the last transaction with the apparent owner with respect to the

funds; and '

(vi) other information the Authority may lawfully require.

(c) Where the person holding funds presnmeéd abandoned and subject
to the Authority's custody as unclaimed funds under this Bill is a successor 10

other persons who'prev.iou_‘sly_ heéld the funds for the apparent awner, or the

. holder has changed its name while ho]dfng the funds, the holder shall file with

the report all known names, addresses and any other particulars of each
previous holder of the fimds,

{d) Except as otherwise provided in this section, the report referred to

_in subsection (a) shall be filed on or before the first day of June of each year for
.- the twelve-month period ending on the immediately preceding thirty- first day

of December.

{e} The Authority may extend the filing date provided for in
subsection (d) for up to sixty days after the deédline if an estimated payment is
paid on or before the deadiine for the twelve-month period ending on the
immediately preceding thirty-first of December.

(f) A request for extension of time to file the report shall not be
deemed arequest for an extension of time to Temit payments.

(2) The Authority shall determine how estimated payments are to be

remitted io it by aholder under this Bill.
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26. For the purposes of this Bill, the Authority may request a -

person who the Authority reasonably believes is a holder of funds to provide
such information to the Authority as the Authority may require, within such
time orat such intervals as may he specified in the request.

27. A person whois required fo file a report under section 25 shall -
at the time of filing the report, pay or deliver, to the order of the Authority all
abandoned fumds that are required to be reported under that section or any
balance owing if an estimated payment was earlier made to the Authority.

28.-(a) Upon the payment or delivery of funds to the Authority, the
Authority shall assume custody and responsibility for the safekeeping of the
funds.

{b} A person who pays-or delivers funds to the Authority in good
faith shall be relieved of all Hability to the extent of the valne of the funds
paid or delivered for any claim existing or which may arise or be made in
respect to the funds after the payment or delivery to the Authority.

{c) Where the hoi‘der pays or delivers funds o the Authority in good
faith and another person claims the funds from the holder or another country
claims the mioney or funds under its laws relaiing to éscheat or abandoned or

unclaimed finds, the Authority, upon written- notice of the claim, shall

" defend the holder against the claim and indemnify the holder against any

liability on the claim.” :
(d) For the purposes of this section, "opod faith™ means-

(i) that paymient or delivery was made in a reasonable attempt to
comply with this Bill; - -

(if) that the person delivering the funds was not a fiduciary then in
breach . of ‘trust in ‘respect to the funds and had a reasonable basi‘s for
be’ligving,‘ based” on the facts then known to him, that the funds was
abandoned for the purposes of this Bill; and -

(iti) that theré is no indication that the records under which the

delivery was -made did not meet reasonable commercial standards of

Authonly may
request for
infurmaiion

Paymeni or
delivery of
abandoned funds
1 Authority

Authority to

assume cusiedy;
holders right of
funds in safekeeping,
eic.
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practice in the industry.

(¢) Funds removed from a safe deposit box or other safekeeping
repository shall be received by the Authority subjectto the holder's right under
this subsection to be reimbursed for the actual cost of the opening and to any
valid lien or contract providing for the holder to be reimbursed for unpaid rent
or storage charges. -

29.-(a) Before making any deposit to the credit of the Fund, the
Authority may deductany of the following-

- (i)rcosts in conmection with ihe sale of abandoned fimds;

(ii) costs - of mailing and publication in connection with any
abandoned funds;

‘ (iii) reasonable service charges; and

(iv) costs incurred in examining records of holders of finds and in
col Ee'cting- the funds from those holders.

{b) The Authérity shall ensure that the costs and charges deducted
pursuant io subsection (a) are reasonable and in accordance with the best
marketvalue available.

30. Where funds other than money, such as siocks or shares, are
delivered to the Authority under this Bill, the owner shall be entitled to receive
from the Authority any dividends, interest, or other income realized or accruing
on the funds at or before liguidation or conversion ofthe funds into money.

31.-(a) Except as provided in this section, the Authority, not later than
three years after the receipt of the unclaimed funds referred to in section 30,
shall sell such funds, subjecttoa reseﬁe price, tothe highest bidder at a public
auction. _

(b} Any s;'{lc held under this section shall be preceded by at least one
publication of notice, at least three weeks in-advance of sale, in &l least one
newspaper of national circu latioﬁ. :

() Securities listed on a stock exchange shall be sold by the Authority

at prices prevailing at the time of sale on the ekchénge.
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i (d)Securities not iisted on a stock exchange may be sold over the
2 counter at prices prevailing at, the time of sale or by any such other method
3. as the Awthority may consider appropriate.
4 (e} Unless the Authority considers it to be in the best interest of the
5 Fund to do otherwise, all securities presumed abandoned under this Bill and
6 delivered to the Authority shall be sold within three year of the receipt of the
7 securities.
8 . () The purchaser of funds at a sale conducted by the Authority
9 - underthis Bill shall take the funds free of all claims of the owner or previous
1) holder of the funds and of all persons claiming through or under the owneror
11 - previous holder. _
12 () The Authority .— shall execnte all documents necessary to
13 complete the transfer of ownership to the purchaser.
14 (k) Upon the sale of unclaimed funds in subsection (a) above, the
15 Department shali assume custody and respon51b1hty for the safekeeping of
16 the proceeds from the sale.
17 32. The Authority shall, upon payment of such insp_ection fee asthe Availabitity of
information to the
18 Authority may from time to time determine; make available for public  public
i9 - inspection at all business hours, only the name of the owner or apparent
20 owner and a general descripﬁon.ofthe fands delivered to it under this Bill.
- 21, 33.-(a) Aperson c]ai_miﬁg-ar’i interest in any funds paid or delivered Claims on funds
22 to the Authority under this Bill, may file with the Authorlty a claim on such
23 _f‘orm as may be prescribed for that purpose by the Authority;
24 (b) The Authority shall consider each claim referred to Subsection
25 (a) within ninety days after it is filed and shall give written notice to the
26 . clatmant of its decision; l _ )
27 (¢} The netice under subsection (b) may be given by mailing it to
28 the last addvess, if any, stated in the claim as the address to which notices are
29 to be'sent; ’
30 (d) Where no address for notices is stated in the ciaim, the notice
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i maybemailed to the lastaddress, if any, of the claimant as stated in the claim.
. 2 (¢) Where a claim is allowed, the Authority shall pay over ordeliverto
3 the claimant the fumds or the amount the Autherity actually received or the net
4  proceeds ifithas beensold by the Authority.
Action 1o 5 - 34.-(a) A person who is aggrieved by a decision of the Authority or
. lerft::l];fsth e 6 whose claim has not been acted upon’ within ninety days- after its filing ay
7 bring an action in court against the Authority;
3 {b) The action shall bebrought within ninety days after the decision of
9 the Authority or within one hundred and eighty days after the filing of the claim
10 wherethe Authority has failéd to acton aclaim.” '
Expiration of 11 35. The expiration, before or after the commencement of this Bill, of
g%%ﬁ}gogimw 12 ‘any perioq of time specified by contra_ct, statute, or court order, during which a
or court order 13 ciaim for funds can be made or during which an action or proceeding may be
14  commenced or enforced to obtain payment of a claim for money or to recover
15 fumds, shall not prevent the funds from being presumed abandoneé or affect
16  any dutyto fileareportorto pay or deliver abandoned fands to the Authority as
17 required by this Bill and such fimds shall be delivered to the Authority and dealt
18  withasunclaimed fiinds underthis Bill.
5;5(:11 H:wefd s, 19 -36.-(2) The Authority shail have powers to require a person who has
?é‘z'r‘égagfc“ of 20 not filed a report as required by section 25 or a person who the Authority
71 believes has filed an incomplete, or false report, to file a certified report in a
22 form specified by the Authority;
23 {b) The report under section (a) shall state whether the person is
.24 hoIding’aﬁy unclaimed funds reportable or deliverable under this Bi l.l, describe
25 unclaimed funds not previously reported or as to which the Authority has made
26  inquiry, and specifically identify and state the amounts of funds that may be in
27 - question; ; '
28 () The Anthority shall have powers to, at reasonable times and upon
79  reasonable notice, examine the records of a person to determine whether the
30  person has complied with this Bill.
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(d) The Authority shall have powers to conduct the examination
referred to in subsection (c) whether or not the person believes he or she is
not in possession of any funds reportable or deliverable under this Bill;

{e) The Authority shall have powers to enter into contract with any

+ other person to conduct the examination under this section on behalf of the

Authority;

(f) Where an examination of the records of a person results in the

disclosure of funds reportable and deliverable under this Bill, the Authority ‘

. shail have powers to assess the cost of the eXamination against the holder at

such daily rate as the National Assembly may determine provided that the
charges shall not exceed the value of the funds found to be reportable and
deliverable; |

(g) The cost of exdmination made pursnant to subsection (c) shall

be imposed only againstthe holder or paid out of the Trust Fand;

(1) Where after this Bill comes into force, a holder fails to maintain .

the records required by section 37‘-a11_d the records of the holder available for
the periods subject to this Bill are insufficient to permii the preparation of a
report, the Authorily shall have powers fo require the holder to report and
pay an amount as may reasonably beestimated from any availabi;records.
37.-(5) A holder required to file areport under section 23, as to any
funds for which it has obtained the Iast kmown address of the owner, shall

maintain a record of the name and last known address of the owner for ten

years after the funds becomes reportabie, cxcept to the extent that a shorter |

-time is provided in subsection (b) orby the Authority;

(b) An entity that seils in Nigeria iis travellers' cheques, money
orders, or other similar written instraments on which the business entity is
directly liable, or that provides those instruments to others for sale in
Nigeria, shall maintain a record of those insiruments while they remain
ouistanding, indicating the country and date of issue for three years after the

date the funds afe _reportable.

Mainienance of -
records; required
time periods
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38.-(a) A person who fails to pay or deliver funds within the time
;Jrescribed by this Bill shail pay to the Autﬁority interest at ihe current monthly
rate of one percentage point above the adjusted prime rate per annum per month
on the funds or value of thé funds from the date the funds should have been paid
ordelivered; - . 7

' (b) The adjusted prime rate shall be based on the Cenfral Bank of

Nigeria average rate during the twelve-month period ending on thirtieth day of

" September:

(¢) The resulting current monthly interest rate based on the twelve-

" month period énding thirtieth day of September shall bécome effective on the

" first day of January ofthe following year;: -~

(d) A person who willflly fails to render any repott or perform other
duties required under this Bill shall be liable o pay penalty of seven thousand
(7,000) Naira but not more than fifty thousarid (50,000) Naira for each day the
report is withheld or the duty is not performed: ' '

- (&) Aperson who willfully fails fo pay or deliver funds to the Authority

as required under'this Bill shall be liable to pay a penalty equal fo twenty-five

" (25) percent of the value of the funds that should have been paidordélivered:

(f) A penalty payable under subsections {a), (d) and () of this section

-+ shall be recoverable as civil debtsummarily:

" 39.-(a) This Bill shall, on coming info force, apply to all funds that

would, but for the absence of this Bill, be deemed unclaimed funds under the

*+ provisicns of this Bill ds if this Bill had been inforce at that ¢arlier date on

which the finds would have become unclaimed funds underthis Bill;
(b) The initial report filéd under this Bill for funds that are subject to

 this Bill shall include all funds-that woiild have bee présuiried abandoned

before this Bill caine into force as if this Bill had been in effect during that

- period and such funds shall be dealt with urider the provisions of this Bill.

40.-(a) The Authority shall make reasonable efforts to locate the

owner of funds in the custody of the Authority and notify him in accordance
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with this Bill;

(b} In notifying an owner as required by subseciion (a), the
Authority shall determine the most cost effective manner of making the
notification depending on the respective value ofthe funds concerned.

41. The Authority shall- - -

(2) maintain an electronic or other database of all unclaimed funds
subrnitted to it underthis Bill;

(b) include in the database the prescribed particnlars for each
unclaimed asset; and

{¢) make the database available to the public, subject to any

restrictions imposed for purposes of protecting the privacy of owners.

42.-(a) Any regulatory authority responsible for the supervision of
aholder shall assist the Authority in the enforcement of the provisions of this
Biliand génerally ensure that the objectives of this Bill are achieved;

{b) Subject to section 3 above, where there is conflict between the
provisions of this Bill and the provisions of any other law on any matter
concerning unclaimed finds, the provisions of this Bill shall prevail.

43.-(a) Subject to any other written law io the contrary, the
Authotity shall have the right to any information that is in the custody or
control of a public body if that information can reasonably be expected to
assist the Authority in 10céting the owner, or determining the correct owner,
ofan unclaimed asset for the purposes of this Bill;

{(b) A public body that has custody or control of information to
which- the Authoritf/ is enfitled under. subsection (a) shall disclose that
information to the Authority on request; _

{c) Each public body shail fneet the standards, as may be set by
regulation, with respectto- ,

(i) the collection and recording of mformation concerning any
funds that become unclaimed ﬁmds; and ‘

(i1} retention of records containing that information.

Unclaimed funds
database

Responsibility of
regulatory
authorities

Agcess lo
infarmation and
retention of records
by the Authority
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PART IV - THE UNCLAIMED FuNDS REGULATORY AUTHORITY

44.-(a) There shall be an authority to be known as the Unclaimed
Funds Regulatory Authority; ‘

(b) The Authority i§ a corporate body with perpetual succession anda
common seal and shall, in its corporate name, be capable of- |

(1) suing and being sued;

(ii) taking, purchasing or otherwise acquiring, holding, charging or
disposing of movable and in__ﬁnovahle property; -

(iii) borrowing money or making investments;

(iv) entering into contracts; and .

(v) doing or performing all other acts or things for the proper

. performance of its functions under this Rill which may lawfully be done or .

performed by a corporate body.

(¢) The Authority. shall perform the functions assigned to the .
Authority underthis Biil. -

45.(2) The Board of the Authority shall comprise-

: (ij five persons not being public officers appointed by the National |

Assembly ofwhom;

{1) one shall be apf)ointed-by virtze of his knowledge and experience .
inmatters relating to banking and investment;

(2) one shall be apﬁointcd by virtue of his knowledge and experience
in matters relating to insurance;

(3) one shall be appointed by virtue of his knowledge and experience.

in matters relating to accounting and auditing, law, corporate or business';

management;

(4) one shall be appointed by virtue of his knowledge in matters:
refating to unclaimed funds; and -

(5)-one shall be appointed to represent the interest of consumers of
fmancial services;

(i) the Permanent Secretary ofthe Federal Ministry of Finance;
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{(iil) the Chief Executive Officer. -

" {b) The members of the Board shall, at their first meeting, elect a
chairperson from amongst the members of the Board appointed under
subsection a}(1). '

{c) No person shall be appointed as a member of the Board under
subsection (a) (1) if such person-

(i) has been convicted of an offence by a court of competent
jurisdiction and senitenced to imprisoniment for a term of six months or more;

(i) is adjudged bankrupt or has entered into-a composition scheme

- orarrangement with his creditors; or
(iit) is disqualified under'the provisions of any other written law

- from appointmentassuch.

{d) A member of the Board shall hold office for a period of three
years, butshall be eligible for re-appointment.
“ (&) Amember of the Board ander subsection (a)(iy may-. *
(i) at any time resign from officc by nofice in writing to the
National Assembly; or
(ii) be removed from office by the Natlonal Assembly if the
meniber- -
(1) has been absent from three consecutive meetings of the Board
without justifiable cause or the permission of the chairperson;
(2} is adjudged bankrupt or enters into 4’ composition scheme or
arrangementwith hiscreditors;or’- -~ *.
(3)isconvicted 6fan offerice tnvolving dishonesty orfraud; - '
{(4) subject to paragraph (3.}, is convicted ofa crim-inal offence and
sentenced to imprisonment for a term of six months or more;
" {5)is incapacitated by prolonged ph}isiéal ormental illness; or
{6} is otherwise unable or unfit to discharge his functions.
(f) The quorum for any meeting of the Board shall be three.

(gy All guestions proposed at a meeting of the Board shall be
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I decided by amajority of the votes of the members present and voting, and inthe |
2 event of equality of votes, the chairperson or the person pre;v,idi ﬁg shall have a
3 casting vote in addition to the deliberative vote. |
4 (h) The Board may act notwithstanding any vacancy among the
5 mermbership. 7
4 (i) Subject to this Bill, the Board may make rules for regulating the
7 procedure at its meetings.
g (j)The seal of the Authority shall be authenticated by the signature of
9 the chairperson of the Board and the Chief Executive Qfﬁcar and any
10 document not required by law to be under seaf and all decisions of the Board
‘11 . may be authenticated by the chairperson and the Chief Executive Officer:
12 Provided that the Board shall, in the absence of either the _chéirperson or the
13  Chief Executive Officer, in any particular case or for any particular maiter,
14  nominate one of their own, in the particular case or matter in respect of which
15  he is nominated, anthenticate the éeéi of the Board on behalf of either the
16  chairperson or the Chief Executive Officer. _
g‘;}l‘fggsnz’ﬂ e 17 46. The objects and functions of the Autherity shall be to-
Board 18 {a) enforce, and generally administer, the proviE ions ofthis Bill;
15 {b) actas the Trustee to the Fund in accordance with Part V of fhis Bill;
: 20 {c)receive all payments required by this Bill to be made 1’6 the Fund;
21 - {d) make payments out of the Fund to the rightﬁﬂ Owners in
- 22 - aecordancewith the provisions ofithis Bill; .
23 (e) manage and invest the funds ofthe Authority;
24 . (f) advise the National Assembly on the national poIicy to be followed
25  with regard to unclaimed funds and to implement all government policies:
26 relatingtoit;and )
27 (g) perform such other functions as are conferred on it by this Bili or
28 byanyothervwrittenlaw. -
gng]z!::fn;::imc 29 47.~(a) The-Board shall, through a cc_a_mpcﬁtive process, appoint a.
Officer, ete. 30 Chief Executive Officer who shall hold office on such terms and conditions of
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service as may be specified in the instrument of appointment;

~ (b) The Chief Executive Officer shall be the managing trustee of

the Fund; |
 (¢) The Chief Executive Ofticer shal be resp%msible to fhe Board
forthe management of the day to day éffairs of fhe Authority;

. (d) Th;_z Board shall hﬁvo_a _powér to aﬁpoint on such terms and
conditions of service as it may determine, such c-_)t-h_gr afﬁ%;aré, servants and
agentsof th_e _Fund_a; may be ﬁecessm‘y.ﬁ)r ﬂ;é-eﬁjcient admiﬁistration ofthe
Fund and the Board shall_e_xsrcisg dis.ci.ﬁlinaly cpntroli.oyer such officers,

servanis and agents;

. {€) The Board may, subject to such Conditions as the Board may

. think fit, by directions in writing, delegate any of its powers under

subsection (d) to anyone or more of the members_‘of the Board or to the Chief
Executive Officer or other oﬁicer of the Fund, '

48 No duty snaii be chargeable underthe Stamp DutyAct, 19’49 in

_ Tespectofany mstrument executed by anyperson on behalf of orin favour of

the Fund or in respect of the payment of any benefit or the refunding of any
amount under this Bill inany case where, but for this ;xemption,- the F u_nd or
any person actmg on beha]f ofthe Author:ty 7 )
PART V - THE UNCLAIMED FUNDS REGULATORY AUTHORITY
TRUST FU\ID

49 (a) There shall be a Fund known as the Unclaimed Funds

,Reguiatory Authorlty Trust Fund whlch shal] vest m and be operated and

managed by, the Autharity.
{b) There shall be paid- _
_ {_(i)‘ ‘i-?t;c';, the Fup_d,_ _gll morneys t_If_xa_,t bepom¢ or are deemed to be

unclaimed ﬁ_mgis_,and other payments required Dy this Bill or by any other

written law to be paid into the Fund; and (if) out ofthe Fund-

N payment due and_payab]_e to owners out of the Fund under the

Bl

Exemption from
stamp duty

Establishment of
the Trust Fund
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1 (2)‘ such amounts as may be appmverl by the National Assembly to
2 defray costs associated with the administration of the Authority and
3 performance of its functions under this Bill.

Play_ment of 4 50.-(a) Where the Authority is satisfied that a person is the owner of

- 5 allor partofthe funds that became unclaimied funds and paid into the Fund, the
6  Authority may payout of the Fund to the owner an amourit equal to the value of
7 thatfunds or part ofthat funds as the case may be; B
3 (b) No interest or other earning accrues or is payable to'an owner in
9 respéct ofthe périod after ﬁrn.d's becomes inclaimed funds and delivered to the
10 Authority under this Bill; '
1 . (©) A paYriient under this section to an owner shall discharge the
12 AuthorirS( from lability to the owner in respect of the funds that became
13 unclaimed funds and were actially paid into the Fund. '

xc;(t’“ms and 14 51. (a) The Authority shall keep proper books of accountand other
15 books and records in relatron to the Fund and to alf the undertakings, funding,
16 mvesﬁnents activities and property of the Fund as the Authonty may deem
17 necessary, - ‘ '
18 (b) Within a periori of three months after the end of each financial
19  vyear, the Authority shall ijrepaire, sign and transmit to the Auditor-General of }
20 the Federation or to an auditor appointed under subsection (c)- |
21 (i) a balance sheet showing in detail the fimds and liabilities of the
72  Fuond: ' ' o
23 (if) a statement of income and ex:'pendituré of the Furid; and
24 (iif) such other statements of account as the Authority may déecm
25  necessary. '
26 (¢) The accounts of the Fund shall be audited and reported upon in
27  accordance with the Cbrporate' and Allied Matters Act, by the Auditor— General |
28 of the Federatron or by an auditor appointed by the Authonty under the
29  authority of' the Audltor-General ofthe Federatzon
30

"(d) The Authority shall cause the audited accounts of the Fund to be
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published in the Gazette and in at least two newspapers with national
circulation.

52. -(a) The Court before whom any person is convicted of an
offence under this Bill may, without prejudice to any civil remedy, order
such person to pay to the Fund the amount of any other sum, together with
any, interest or penalty thereon, found to be_ due from such person to the
Fund, and any s_ﬁm so ordered shall be recoverable as a ﬁne and paid into the
Fund; _

(b} All sums due to the Fund shall be recoverable as debts due to the
Authority and without prejudice to any other remedy shall be a civil debt
recoverable summarily. ‘

53. () All moneys in the Fund which are not for the time being
required to be applied for the purposes of the F ﬁnd shall be invested in such
imvestments, which is permitted by the Trustee Investments (Amendment)
Bill, 2010 and as may be determined by the Authority with the approval of
the National Assembly; _

(b) All investments made under this section shall be held for and on
behalf of the Fund in the name of the Authority.

PART VI - MISCELLANEOUS

54.-(a) The Authority may appoi_nt or license such agents and
service providers asii may-clleem necessary for carrying out of the objectives
of this Bill to eﬁsure the reporting, managing and enforcing of unclaimed
funds; o . .

(b) The Authority may in that respect and without prejudice to the

foregoing in section (a), appoint agents and service providers with more

- than 20 years of experience in the highly specialized field of unclaimed

funds and with experience in the requisite technology skills-

(i) to_ implement compliance reporting for holders required by

. section

(ii) to conduct enforcement activities of holders required by

C 2291

Penalties payable
te the Fund

Investment of
funds
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appoint agent, etc.
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1~ section36;
2 (i) to implement the unclaimed funds database required under
3 sectiondl;and
4 (iv) to feunite owners with their unclaimed funds required by section
550, B '
6 (© .Notwithstémding section 29, the Deépartment will compensate
"7 - agents and service providers according to the consulting fees reflected on their
3 statements ofwork.
Authority may 9 '55. All criminal and civil proceédings under this Bill may, without
instinuté proceedings _ - ) _ _ ) _
in court 10 prejudice to any other law, be instituted by Authority and, where the
i1  proceedings are instituted or brought in a court, an officer of the Authority
12 - authorised by the Board may prosecute or conduct the proééedings.
Powers of the 13 56. -(a) The Authority shall, for the puirpose of ascertaining whether
Authority to N . . _ .
eiter, ete. 14  this Bill is being or has been complied with by any person, have power to enter
15 any premises orplace atall reasonable times;
16 (b) An institution Hable to inspection wnder this Bill, and any
17 employee, shall furnish the Authiofity all such information and produce for
18  inspection all such documents as the Authority may reasonably require for the
19  purpose of performing its functions under this Bill.
Efﬁ?fﬁfs and 20 57.(a) Aholder who- '
21 (i) fails to maintain a record required under this Bill or the
22 Regulations mads thereunder;
23 (if} in a record required or submitted, or in informétipn provided,
24 underthis Bifl orthe Regulations, makes a statererit that-
25 (1) is false ormisleading with respect to a thaterial particular; or
26 " (2) omits to state 7 material t;act, the omission of which makes the
27 statement false or misleading, commits an offence.
28 ~ (b) A person is not guilty of an offénce under subsection (a)(ii) if the
29  person did not know that the statement was false or misleading and, with the
30  exercise of reasonable diligence, could not have known that the statement was
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1 false or misleading;

2 (¢) Where a body corporate commits an offence ttider this section,

3 - ait employee, officer, director or dgent of the corporation who authorises,

4 permits or acqhiesces in the coinniission of the offerice commits an offence;

5 (d) Subsection (c) shall apply whether or not the body corparate is

6 prosecuted far the offéiice;

7 7 (e) A persoii who wilfiilly refuses after writtén demand by the

8 Authotity to pay or deliver funds t fhe Authority 45 reqiiited tinder this Bili

g commiits aii offerice;

10 (D) A person Coiivicted of an offence under this settion shall be

11 liable 10 & fine of not less than fifty thousand (50,000} Naira and fiot more

12 than ohe million (1 ,OU0,0QO} Naita of to imprisonment for ot mote than one

13 (1) year, of to both,.

4 58. The National Assembly iriay, on the recorimendation of the Regulations
15 Board, take regtilations necessaty to carry out the provisions of this Bill,

EXPLANATORY MEMORANDUM
This Bill seeks to provide for the reparting, managing and enforcing of
unclaimed funds; to establish the Unclaimed ijnds Régulatory Authority

and the Unclaimed Furids Reguilatory Triist Fund.
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