
HOUSE No. 436
By Mr. James E. Sullivan of Boston, petition of James E. Sullivan,

Robert G. Connolly, Edward J. Mulligan and John Henry Carroll
for legislation to provide that certain unclaimed funds of domestic
life insurance companies be turned into the state treasury. Insurance.

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

An Act to have unclaimed funds of domestic life

INSURANCE COMPANIES TURNED INTO THE STATE TREAS-

URY.

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 148. “Unclaimed funds” within the mean-
-5 ing of this and the following sections shall mean
6 and include (a) all amounts of ten dollars or more
7 held by any domestic life insurance company which
8 have remained unclaimed for a period of seven
9 years or more under matured life insurance policies

10 on the endowment plan issued on the lives of resi-
ll dents of this state; and (b) all amounts of ten dollars
12 or more held by any domestic life insurance company
13 which are payable under other kinds of life insurance
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policies issued on the lives of residents of this state
where the insured, if living, would, prior to the
thirty-first da}r of December next preceding the
report required by section one hundred and forty-
eight A, have attained the limiting age under the
mortality table on which the reserves are based,
exclusive of (1) any policy which has within seven
years been assigned, readjusted, kept in force by
payment of premium, reinstated or subjected to
loan or (2) any policy with respect to which such
corporation has on file written evidence received
within seven years that the person or persons ap-
parently entitled to claim thereunder have knowledge
thereof; (c) all amounts of ten dollars or more held
by any domestic life insurance company due to
beneficiaries who are residents of this state under
policies on the lives of residents of this state who
have died, which moneys have remained unclaimed
for a period of seven years or more.
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Section 14-BA. In addition to all other reports
required by law, every domestic life insurance cor-
poration shall, on or before the first day of April
of each year, make a report in writing to the com-
missioner of insurance of all unclaimed funds which
have been unclaimed up to and at any time prior
to the January first of the preceding calendar year.
Such report shall be verified by an officer of such
insurer and shall set forth with respect to each
policy under which such unclaimed funds are due,
owing and payable (1) in alphabetical order, the
full name of the insured, his last post office address,
his policy number and his policy age; (2) the amount
of unclaimed funds due, owing and payable under
the policy; and (3) the full name of each beneficiary
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named in the policy or appearing in the records of
the insurer and the last known address of such
beneficiary. In case any insurer shall on the date
specified have no such unclaimed funds in its posses-
sion, it shall make a written report to the com-
missioner so stating.
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Section 1/+BB. Every insurer shall publish, an-
nually during the month of April or May, in a
newspaper designated by the commissioner, a notice
entitled ‘‘notice of unclaimed funds held by (name
of insurer) Such notice shall contain all of the
information required to be submitted in the report
filed with the commissioner pursuant to section
one hundred and forty-eight A, except the informa-
tion in paragraph (2), but only with respect to
unclaimed funds of fifty dollars or more, exclusive
of any notice with respect to funds which have
ceased to be unclaimed between January first of
the preceding calendar year and the date of publica-
tion. Such notice shall contain such additional in-
formation as the commissioner may from time to
time require of the insurer. The insurer shall file
with the commissioner on or before June first in
each year, proof by affidavit of such publication.
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Any amount paid to a newspaper for such publica-
tion may be charged equally against the amounts
owing to the persons whose names were published
but it shall be unlawful to make any other charges
against such amounts.
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u Section On or before the first day of Sep-

tember in each year, each insurer shall pay over to
the state treasurer all unclaimed funds held by it
which shall have become unclaimed at any time
prior to the first day of January of the preceding year,
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excepting such funds which shall have ceased to
be unclaimed between such date and the date of
payment. Each such payment shall be accompanied
by a statement setting forth all of the information
furnished to the commissioner with respect to such
unclaimed funds pursuant to section one hundred
and forty-eight A, together with such further informa-
tion as the treasurer may require.
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Section 14-BD. Upon the payment of such un-
claimed funds to the state treasurer, the state shall
assume, for the benefit of those entitled to receive
the same and for the safety of the moneys so paid,
the custody of such unclaimed funds, and the cor-
poration making such payment shall immediately
and thereafter be relieved of and held harmless by
the state from any and all liability for any claim
or claims which exist at such time with reference
to such unclaimed funds or which may thereafter
be made or may come into existence on account of
or in respect to any such unclaimed funds. All funds
turned into the state treasury under the provisions
of this act shall be allocated solely to funds, now

existing or later set up, for the purpose of assistance
to and rehabilitation of veterans of World War 11.
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