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‘BOOST TO GOVT COFFERS’

Unclaimed monies can help reduce debt, improve public services

NOR AIN MOHAMED RADHI
KUALA LUMPUR
news@nst.com.my

HE Unclaimed Moneys

(Amendment) Bill 2024,

presented in parliament

on Monday, will
empower the government to di-
rect funds towards critical na-
tional priorities, such as debt re-
duction and enhancement of
public services and infrastruc-
ture.

Universiti Kuala Lumpur
Business School econamic ana-
lyst Associate Professor Dr Aimi
Zulhazmi Abdul Rashid said the
proposed amendment marks a
pivotal step towards enhancing
the government’s efficiency in
utilising unclaimed funds.

“The amendment will allow
the government to expedite the
process of making use of un-
claimed monies from 15 years to
10 years.

“The shortened duration al-
lows the government to deploy
these funds promptly ' towards

addressing press-
ing national prior-
ities. This includes
initiatives aimed at
mitigating the bud-
get deficit, as well
as enhancing pub-
lic welfare by facil-
itating the provi-
sion of improved
facilities and ser-
vices,” he told the
New Straits Times.

He added the un-
claimed money
could be chan-
nelled into critical
sectors such as
healthcare, educa-
tion, and infras-
tructure develop-
ment.

On Monday, the
bill was tabled for
first reading in the
Dewan Rakyat by
Finance Minister 11
Datuk Seri Amir
Hamzah Azizan.

Among the notable proposed
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amendments was
to Section 11(2) of
the act, which
seeks to allow the
transfer of un-
claimed money to
the Comnsolidated
Revenue Account
after 10 years from
the date the funds
were credited to
the Consolidated
Trust Account.
This would see a
reduction of five
years in the act as
under the existing
law, any unclaimed
moneys credited to
the Consolidated
Trust Account
shall, on the lapse
of 15 years from the
date the money
were credited to
the Consolidated
Trust Account, be
transferred to the
Consolidated Rev-

enue Account.

‘than two years after

Another aspect involves the re-
definition of unclaimed money
in a new Section 2A.

Under the new section, the
phrase “unclaimed moneys”
refers to all sums of money,
which are legally payable to the
owner and have re- __
mained unpaid for a J %
period of not less | -

they have become
payable.

Aimi’s sentiment
was echoed by Sun-
way University eco-
nomics professor Dr
Yeah Kim Leng, who
said the amendment
allowed the 'govern-
ment to address two °
critical areas of finan-
cial management.

“The transfer will provide a
sizeable boost to government
coffers where it can be used to
reduce the fiscal deficit or boost
development spending, particu-
larly in the underfunded health-
care sector,” he said.
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In May last year, then deputy
finance minister Datuk Seri Ah-
mad Maslan had told the Dewan
Rakyat that a total of RM11.2 bil-
lion of unclaimed money was
under the management of the
Accountant-General’s Depatt-
ment as of the month
before.

He had said some
RM10 billion of the
unclaimed money
had been Kkept in
fixed deposits and
generated a return of
RM?250 million a year
for the past 10 years.

He also said the
RM250 million re-
turn earned had been
paid to comnsolidated
funds and used for
development and as-
sistance to the people.

Ahmad had added that the
government would consider set-
ting up an educational fund and
scholarship to assist students
with financial implications
through the unclaimed money.




