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SB- 1013, As Passed House, March 30, 2004

SUBSTI TUTE FOR
SENATE BI LL NO. 1013

A Dbill to amend 1995 PA 29, entitled
“Uni formuncl ai med property act,”
by amendi ng section 19 (MCL 567.239), as anended by 1997 PA 195,
and by addi ng section 8b.

THE PECPLE OF THE STATE OF M CHI GAN ENACT:

Sec. 8b. (1) Property distributable in the course of the
dermut ual i zation of an insurance conpany is presuned abandoned as
foll ows:

(a) Any funds, 2 years after the date of the
denutual i zation, if the funds remain unclained and the owner has
not ot herwi se communi cated with the holder or its agent regarding
the property as evidenced by a nmenorandum or other record on file
with the holder or its agent.

(b) Any stock, 2 years after the date of the

denutualization, if instrunents or statenents reflecting the
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di stribution are either mailed to the owner and returned by the
post office as undeliverable or not mailed to the owner because
of an address on the books and records of the holder that is
known to be incorrect and the owner has not otherw se
communi cated with the holder or its agent regarding the property
as evidenced by a nmenorandum or other record on file with the
hol der or its agent.

(2) A holder of unclainmed property described in subsection
(1) shall file an initial 1-tinme report of unclained
derut ual i zati on proceeds not |ater than Septenber 1, 2004 for the
1-year period endi ng Decenber 31, 2003.

(3) As used in this section, "denutualization" nmeans the
paynment of consideration for the relinquishment of a rnutual
menbership interest in a nutual insurance conpany, regardless if
undertaken in conjunction with a plan of denutualization
liquidation, nerger, or other form of reorganization.

Sec. 19. (1) The adm nistrator shall cause a notice to be
publ i shed not | ater than Novenber 1 of the year imediately
following the report required by section 18 in a newspaper of

general circulation in the county of this state in which is

| ocated the | ast known address of any person nanmed in the
notice. |If no address is listed or the address is outside this
state, the notice —wust— shall be published in the county in

whi ch the hol der of the property has its principal place of
busi ness within this state or another county as determ ned by the
adm ni strator.

(2) The published notice shall be entitled "notice of nanes
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of persons appearing to be owners of abandoned property" and
contain all of the foll ow ng:

(a) The nanmes, in al phabetical order, of persons listed in
the report and entitled to notice within the county as specified
i n subsection (1).

(b) A statenent that information concerning the property may
be obtai ned by any person possessing an interest in the property
by addressing an inquiry to the adm nistrator.

(c) A statenent inform ng an owner of property held by the
adm nistrator on howto file a claimwith the adm nistrator to
receive his or her property.

(3) The administrator is not required to publish in the
notice any itens of |ess than $50.00 unless the adm nistrator
considers their publication to be in the public interest.

(4) This section is not applicable to suns payable on
travel ers checks, noney orders, and other witten instrunments

presuned abandoned under section 5.
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