
SENATE No. 511

€f)c Commontoealti) of 8@assacf)usetts

Se n a t e , May 13, 1946.

The Committee on Ways and Means, to whom was 
committed the House Bill providing that certain un
claimed funds of domestic life insurance companies shall 
be paid into the State Treasury (House, No. 436, amended) 
(also based on the petition, accompanied by bill, Senate, 
No. 297, of Berkeley W. Mossman that provision be made 
for the escheat of unclaimed funds of domestic life in
surance companies to the treasury of the Commonwealth), 
report recommending that the same ought to pass, — with 
an amendment substituting therefor a new draft entitled 
“ An Act to have unclaimed funds of domestic life insur
ance companies turned into the State Treasury” (Senate, 
No. oi l ) .

For the committee,

ROBERT L. LEE.
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Cöe CommontuealtJ) of s^assacinisetts

In the Year One Thousand Nine Hundred and Forty-Six.

A n  A ct  to  h a v e  u n c l a im e d  f u n d s  o f  d o m e s t ic  l if e

INSURANCE COMPANIES TURNED INTO THE STATE 

TREASURY.

Be it enacted by the Senate and House of Representatives 
in General Court assembled, and by the authority of the 
same, as follows:

1 General Laws, chapter one hundred and seventy-
2 five, is hereby amended by inserting therein the
3 following new sections: —
4 Section 11+8. “ Unclaimed funds” within the mean-
5 ing of this and the following sections shall mean and
6 include (a) all amounts of ten dollars or more held by
7 any domestic life insurance company which have re-
8 mained unclaimed for a period of seven years or more
9 by the person or persons to whom such amounts are

10 payable under matured life insurance policies on the
11 endowment plan issued on the lives of residents of this
12 commonwealth; and (6) all amounts of ten dollars or
13 more held by any domestic life insurance company
14 which are payable under other kinds of life insurance
15 policies issued on the lives of residents of this common-
16 wealth where the insured, if living, would, prior to the
17 thirty-first day of December next preceding the report
18 required by section one hundred and forty-eight A,
19 have attained the limiting age under the mortality
20 table on which the reserves are based, exclusive of any
21 amounts payable under (1) any policy which has
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22 within seven years been assigned, readjusted, kept in
23 force by payment of premium, reinstated or subjected
24 to loan or (2) any policy with respect to which the
25 insurer has received written evidence within seven
26 years that the person or persons to whom the amounts
27 are payable thereunder as a death benefit have knowl-
28 edge thereof; and (c) all amounts of ten dollars or more
29 held by any domestic life insurance companv due to
30 beneficiaries who are residents of this commonwealth
31 under policies on the lives of residents of this common-
32 wealth who have died, which moneys have remained
33 unclaimed by the person or persons to whom such
34 amounts are payable for a period of seven years. For
35 the purposes of this section a policy shall be deemed to
36 have been issued on the life of a resident of this com-
37 monwealth if the address of the applicant given in the
38 application for such policy was at the date of such
39 application an address within the commonwealth.
40 This section shall not apply to any moneys which be-
41 came unclaimed funds more than eight years prior to
42 the effective date of this section.
43 Section 1J+8A. In addition to all other reports re-
44 quired by law, every domestic life insurance company
45 shall, on or before the first day of April of each year,
46 make a report in writing to the commissioner of insur-
47 ance of all unclaimed funds as defined in section one
48 hundred and forty-eight held or owing by it on the
49 thirty-first .day of December next preceding. Such
50 report shall be signed and sworn to by an officer of such
51 insurer and shall set forth with respect to each policy
52 under which such unclaimed funds are due, owing and
53 payable (1) in alphabetical order, the full name of the
54 insured, his last post office address, his policy number
55 and his policy age; (2) the amount of unclaimed
56 funds due, owing and payable under the policy;
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5.7 (3) the full name of each beneficiary named in the
58 policy or appearing in the records of the insurer and the
59 last known address of such beneficiary; and (4) the
60 date on which such unclaimed funds became payable.
61 Section 14-8B. On or before the first day of Septem-
62 ber in each year, each domestic life company shall pay
63 over to the state treasurer all unclaimed funds set
64 forth in the report required by section one hundred
65 and forty-eight A, excepting any funds which since the
66 date of such report have ceased to be unclaimed.
67 Each such payment shall be accompanied by a dupli-
68 cate of the report made under section one hundred
69 and forty-eight A, together with a statement with
70 respect to any funds which since the date of such
71 report have ceased to be unclaimed.
72 Section 148C. Upon the payment of such un-
73 claimed funds to the state treasurer, the common-
74 wealth shall assume, for the benefit of those entitled
75 to receive the same and for the safety of the moneys
76 so paid, the custody of such unclaimed funds, and the
77 insurer making such payment shall immediately and
78 thereafter be relieved of and held harmless by the
79 commonwealth from any and all liability for any
80 claim or claims which exist at such time with reference
81 to such unclaimed funds or which may thereafter be
82 made or may come into existence on account of or in
83 respect to any such unclaimed funds. All money paid
84 into the state treasury, except such as may be neces-
85 sary to carry out the provisions of this and the three
86 preceding sections, shall, together with other moneys
87 made available, constitute a fund for the purposes of
88 assisting and rehabilitating veterans of World War II
89 and, subject to subsequent appropriation, said fund
90 shall be used for any such purpose.


