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CHAPTER 345
UNCLAIMED PROPERTY

345.35 Stock and other intangible interests in business 34543 Payment or delivery of abandoned property.

associations. 345.47 Sale of abandoned property.
345.41 Report of abandoned property.
345.42 Notice and publication of lists of abandoned

property.

34535 STOCK AND OTHER INTANGIBLE INTERESTS IN BUSINESS
ASSOCIATIONS. '

(a) Except as provided in paragraphs (b) and (e), stock or other intangible
ownership interest in a business association, the existence of which is evidenced by
records available to the association, is presumed abandoned and, with respect to the
interest, the association is the holder, if a dividend distribution or other sum payable
as-a result of the interest has remained unclaimed by the owner for seven years and
the owner within seven years has not:

(1) communicated in writing with the association regarding the interest or a .
dividend, distribution, or other sum payable as a result of the interest; or

(2) otherwise communicated with the association regarding the interest or a
dividend, distribution, or other sum payable as a result of the interest, as evidenced
by a memorandum or other record on file with the association prepared by an
employee of the association.

(b) At the expiration of a seven-year period following the failure of the owner to
claim a dividend, distribution, or other sum payable to the owner as a result of the
interest, the interest is not presumed abandoned unless there have been at least seven
dividends, distributions, or other sums paid during the period, none of which has
been claimed by the owner. If seven dividends, distributions, or other sums are paid
during the seven-year period, the period leading to a presumption of abandonment
commences on the date payment of the first such unclaimed dividend, distribution,
or other sum became due and payable. If seven dividends, distributions, or other
sums are not paid during the presumptive period, the period continues to run until
there have been seven dividends, distributions, or other sums that have not been
claimed by the owner.

(c) The running of the seven-year period of abandonment ceases immediately
upon the occurrence of a communication referred to in paragraph (a). If any future
dividend, distribution, or other sum payable to the owner as a result of the interest is
subsequently not claimed by the owner, a new period of abandonment commences
and relates back to the time a subsequent dividend, distribution, or other sum
became due and payable.

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

(e) This section does not apply to any stock or other intangible ownership
interest enrolled in a plan that provides for the automatic reinvestment of dividends,
distributions, or other sums payable as a result of the interest unless the records
available to the administrator of the plan show, with respect to any intangible
ownership interest not enrolled in the reinvestment plan, that the owner has not
within seven years communicated in any manner described in - paragraph (a).

(f) For purposes of this section, stock or other intangible ownership interest in a
business association is presumed abandoned if:

'
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(1) it is held or owing by a business association organized under the laws of or
created in this state; or

(2) it is held or owing by a business association doing business in this state, but
not organized under the laws of or created in this state, and the records of the
business association indicate that the last known address of the person entitled
thereto is in this state.

History: 1985 ¢ 2225 1

34541 REPORT OF ABANDONED PROPERTY.

(a) Every person holding funds or other property, tangible or intangible,
presumed abandoned under sections 345.31 to 345.60 shall report annually to the
commissioner with respect to the property as hereinafter provided.

(b) The report shall be verified and shall include:

(1) except with respect to traveler’s checks and money orders, the name, if
known, and last known address, if any, of each person appearing from the records of
the holder to be the owner of any property of the value of $25 or more presumed
abandoned under sections 345.31 to 345.60;

(2) in case of unclaimed funds of life insurance corporations, the full name of
the policyholder, insured or annuitant and his last known address according to the
life insurance corporation’s records;

(3) the nature and identifying number, if any, or description of the property and
the amount appearing from the records to be due, except that items of value under
$25 each may be reported in aggregate;

(4) the date when the property became payable, demandable or returnable, and
the date of the last transaction with the owner with respect to the property; and

(5) other information which the commissioner prescribes by rule as necessary
for the administration of sections 345.31 to 345.60.

(c) If the person holding property presumed abandoned is a successor to other
persons who previously held the property for the owner, or if the holder has changed
his name while holding the property, he shall file with his report all prior known
names and addresses of each holder of the property.

(d) The report shall be filed before November 1 of each year as of June 30 next
preceding, but the report of life insurance corporations shall be filed before October
1 of each year as of December 31 next preceding. The commissioner may postpone
the reporting date upon written request by any person required to file a report.

(e) If the holder of property presumed abandoned under sections 345.31 to
345.60 knows the whereabouts of the owner and if the owner’s claim has not been
barred by the statute of limitations, the holder shall, before filing the annual report,
inform the owner of the steps necessary to prevent abandonment from being
presumed.

(f) Verification, if made by a partnership, shall be executed by a partner; if
made by an unincorporated association or private corporation, by an officer, and if
made by a public corporation, by its chief fiscal officer.

(g8) Holders of property described in section 345.32 shall not impose any charges
against property which is described in section 345.32, clause (a), (b) or (c).

(h) Any person who has possession of property which he has reason to believe
will be reportable in the future as unclaimed property may, with the permission of
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the commissioner, report and deliver such property prior to the date required for
reporting in accordance with this section.

History: 1985 ¢ 251 s 11

34542 NOTICE AND PUBLICATION OF LISTS OF ABANDONED PROP-
ERTY. '

Subdivision 1. On or before April 1 of each year, the commissioner shall cause
notice to be published at least once but not more than twice in an English language
newspaper of general circulation in the county in this state in which is located the
last known address of any person to be named in the notice. If no address is listed
or if the address is outside this state, the notice shall be published in the county in
which the holder of the abandoned property has his principal place of business
within this state.

[For text of subd 2, see M.S.1984]

Subd. 3. On or before April 1 of each year, the commissioner shall mail a
notice to each person having an address listed therein who appears to be entitled to
property of the value of $25 or more presumed abandoned under sections 345.31 to
345.60. Said notice shall contain:

(a) a statement that, according to a report filed with the commissioner, property
is being held to which the addressee appears entitled;

(b) the name and address of the person holding the property and any necessary
information regarding changes of name and address of the holder; and

(c) a statement that, if satisfactory proof of claim is not presented by the owner
to the holder by the date specified in the published notice, the property will be
placed in the custody of the commissioner to whom all further claims must be
directed.

[For text of subd 4, see M.S.1984]
History: 1985 ¢ 251 s 12,13

34543 PAYMENT OR DELIVERY OF ABANDONED PROPERTY.
[For text of subds 1 and 2, see M.S.1984]

Subd. 3. Evidence of ownership. The holder of an interest under section
345.35 shall deliver a duplicate certificate or other evidence of ownership if the
holder does not issue certificates of ownership to the commissioner. Upon delivery
of a duplicate certificate to the commissioner, the holder and any transfer agent,
registrar, or other person acting for or on behalf of a holder in executing or
delivering the duplicate certificate is relieved of all liability of every kind in
accordance with the provision of section 345.44 to every person, including any
person acquiring the original certificate or the duplicate of the certificate issued to
the commissioner, for any losses or damages resulting to any person by the issuance
and delivery to the commissioner of the duplicate certificate.

History: 1985 ¢ 222 s 2

34547 SALE OF ABANDONED PROPERTY.
[For text of subds 1 to 3, see M.S.1984]
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Subd. 3a. Holding period. All securities presumed abandoned under section
345.35 and delivered to the commissioner must be held for at least three years before
he or she may sell them. A person making a claim under this section is entitled to
receive either the securities delivered to the commissioner by the holder, if they still
remain in the hands of the commissioner, or the proceeds received from the sale, but
no person has any claim under this section against the state, the holder, any transfer
agent, registrar, or other person acting for or on behalf of a holder for any
appreciation in the value of the property occurring after delivery by the holder to the
commissioner.

[For text of subds 4 and 5, see M.S.1984]
History: 1985 ¢ 2225 3 '
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