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Unclaimed Property 

What Is It? 

     

    Any type of financial assets, owed 
to individuals or businesses, that a 
holder has had in its possession for 
a certain period of time and that 
appears to have been abandoned by 
the owner.  

 

(Ref: Reporting Manual Pg 5) 

 

        



Unclaimed Property  

History - Early Period 

• Unclaimed Property Laws Date 

Back to the English Common Law. 

– Land - Returned to Lord If tenant 

passed away without heirs. 

– Personal Property - Subject to 

claim only by the Crown – Based on 

the “royal prerogative”. 
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Unclaimed Property  

History - Modern Times 

• American States Establish Their Own 

Abandoned Property Statues. 

– 1908 - MA Enacted Bank Deposit Statutes. 

– 1915 - CA Adopted Bank Deposit Statutes. 
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Statutes required judicial proceeding to declare 

deposits abandoned and turned over to states, thereby 

terminating owners rights to recover their funds. 
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Unclaimed Property  

History - Modern Times 

• 1954 - First Uniformed Unclaimed Property 
       Act Enacted  

• 1966 - Model Legislation Slightly Amended 

• 1981 - More Comprehensively Amended  

• 1995 – Amended Again 
        

      Even after being amended several times the 
primarily characteristics of the Uniform 
Unclaimed Property Act remain the same. 



Unclaimed Property  

History - Modern Times 

• Custodial (legal custody) in nature;  

• Comprehensive In Scope, covers 
extremely broad range of unclaimed 
property types;  

• Consumer Protection law, serving to 
safeguard the owner’s property and 
providing a mechanism for reuniting the 
owner with the property; 

• Revenue Measure for the enacting states. 
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Unclaimed Property 

Origination 

• Accounts become inactive due to 
address/name change, unawareness 
of assets, small values, owners 
illness/death. 

• All attempts to locate owners fail. 
 

 (Ref: Reporting Manual Pg 5) 
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Unclaimed Property 

Types of Property  
Include, but not limited to: 

• Savings/ DD/Share accounts 

• Uncashed checks 
(official/MO/interest/certified/expense); 

• Matured bonds/CDs (principal/interest); 

• Payroll/wages 

• Trust property 

• IRA accounts; 

• Collateral deposits/unidentified deposits 

• Gift cards (Reportable Prior to 7/1/2006)  

• Safe deposit box contents 
  (Ref: Holder Reporting Manual Pg 6-17 & 41-44) 
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Unclaimed Property  

Types of Property 
Local Governments 

• Warrants 

• Uncashed checks 

• Excess proceeds from property tax foreclosures 

• Property tax overpayment or refunds 

• Trust accounts 

• Unclaimed debt service payments 

• Unredeemed bonds and coupons 

• Unrefunded utility deposits  
 

   (Ref: Holder Reporting Manual Pg 10 & 41-42)  



Unclaimed Property  
 

  

It Is The Law  

Vermont Statutes  

Title 27, Chapter 14 

27 V.S.A. §§ 1241-1270 
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Unclaimed Property 

Presumption of Abandonment 

Property is presumed abandoned if it is 

unclaimed by the apparent owner during the time 

set forth in §1242 (a) for the particular property 

type.  
 

“Unclaimed” = the apparent owner has not 

communicated in writing with the holder 

concerning the property and has not otherwise 

indicated an interest in the property. 
  

              (Ref: Holder Reporting Manual Pg 21) 
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Unclaimed Property 

Purposes 

• Safeguard and return property to the rightful 

owners;  

• Place UP of unknown owners with the state 

to benefit the citizens of Vermont;  

• Relieve holders of the liability;  

• Establish one central place for owners to 

search for assets. 
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Unclaimed Property 

Overview - VT FY 2013 Funds 

• Collected: 

–  $9.62 million in the unclaimed property; 

• Returned: 

 $5.2 million to 13,435 claimants; 
 

• TO DATE: 

–  $64 million to Return = 280,000 Properties 

 



Benefits - History 
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The Unclaimed Property Division offers these benefits 

to holders and claimants of lost property to Vermont. 

Fiscal Year Collected Claimants Disbursed 

2007 $9.9M 5,774 $3.8M 

2008 $8.4M 10,545 $4.5M 

2009 $8.2M 8,789 $5.6M 

2010 $8.9M 14,142 $4.9M 

2011 $8.43M 11,776 $4.9M 

2012 $10.3M 14,537 $4.2M 

2013 $9.62M 13,435 $5.2M 



REPORTING 
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Reporting 

General Scheme 

• Dormant accounts are reported/remitted 
to State Administrators, in accordance 
with the statutory requirements.  

• The state maintains this liability in 
perpetuity, trying to locate owners or 
their successors.  

 

(Ref: Holder Reporting Manual Pg 3) 
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• Maintain property intact until remitted 

to Unclaimed Property Division; 

• Make a diligent effort to locate owners; 

• Report timely and accurately; 

• Retain records for 10 years after filing 

report.  
(Ref: Holder Reporting Manual Pg 17) 

Reporting 

Holder’s Responsibility  



Holder  

Filing Responsibility  

• All entities are responsible for filing reports on 

behalf of their branches, divisions or other 

affiliated groups. 

• Third-Party Administrators, record keepers, 

paying agents are not obligated to report 

unclaimed property on behalf of a company but 

may enter into agreement with the company to do 

their reporting. These agreements do not relieve 

the company of its statutory responsibility. 
 

(Ref: Holder Reporting Manual Pg 33) 
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• Safeguard property until reunited with 
rightful owner;  

• Make efforts to locate rightful 
property owner; 

• Pay proceeds to the rightful owner; 

• Outreach to business community, 
educating holders on UP Law.  

Reporting  

State’s Responsibilities  
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Reporting  

Considerations 

• Jurisdiction to Escheat 

– Texas v. New Jersey 

• Statutes of Limitations  

– 10 Years 
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Jurisdiction to Escheat  

     The right of a state to escheat property is well settled 
by the court.  

 

   The Supreme court in Texas v. New Jersey held that 
primary right to escheat intangible personal property 
belongs to  the state of the owner’s last known 
address, as shown on the records of the holder. 

    It was also decided that the secondary right to escheat 
belongs to the state of incorporation, if there was no 
owner’s address in the holder’s records.  

 

(Ref: Holder Reporting Manual Pg 19) 
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Identify  

the State of your report 

• First Priority:   

    - Report to the state of the last known address of 

      the owner 

• Second Priority, if first is not possible: 

     - Report to the holder’s state of incorporation 
                            

 Vermont can accept property for other states and countries 

under our reciprocal agreements. 
 

(Ref: Holder Reporting Manual Pg 19 for Reciprocal Reporting Details) 
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Dormancy Periods 

   All property types may be combined by their 

dormancy periods into following groups:  

• 1 year – Payroll;  

• 3 years – All Other Property Types. 

• 5 years – Safe Deposit Boxes; 

• 7 years – Money Orders; 

• 15 years – Traveler’s Checks; 
 

 (Ref: Holder Reporting Manual Pg 20) 

           



10 YEAR REPORTING 

PERIOD 

25 Ref: Holder Reporting Manual Pg 50) 



26 Ref: Holder Reporting Manual Pg 50) 

1 YEAR DORMANCY PERIOD 
WAGES 

Gov, Agencies, Courts, Schools, 

Municipalities 
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3 YEAR DORMANCY PERIOD 

All Other Businesses 

Ref: Holder Reporting Manual Pg 50) 
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Filing Date  

 

 

     Report Due Date – May 1  

 

The cut-off date is December 31 of the 
preceding calendar year 

§ 1247 (d) 

 
(Ref: Holder Reporting Manual Pg 19 & 49) 

 

 
                                         



IMPORTANT FILING DATES 

TO REMEMBER  

Holder Type Property Type 
Dormancy 

Period 

Last Activity 

Date 

Reaching  

Dormancy 
REPORT & REMIT DATE 

All Holders  Wages  1 Year 
01/01/12- 

12/31/12 

01/01/13-

12/31/13 5/1/2014 

Corporations  

Stock, Dividends,  

Vendor Checks,  

Credit Memos,  

Pensions, etc. 

3 Years 
01/01/10- 

12/31/10 

01/01/13-

12/31/13 5/1/2014 

Banks &  

Financial 

Institution 

Dormant Accounts,  

Uncashed Checks 
3 Years 

01/01/10-

12/31/10 

01/01/13-

12/31/13 5/1/2014 

Banks  Safe Deposit Boxes 5 Years 
01/01/08-

12/31/08 

01/01/13-

12/31/13 5/1/2014 

29 
Ref: Holder Reporting Manual Pg 49) 



30 

Dormancy Periods 

State Agencies & 

Local Governments 
 

 

  ONE year for ALL property types 

 

 
(Ref: Holder Reporting Manual Pg 10) 
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IMPORTANT FILING DATES 

TO REMEMBER 

Local Governments  

Holder Type Property  

Type 

Dormancy  

Period  

Last Activity  

Date  

Reaching  

Dormancy 

REPORT & 

REMIT DATE 

 

Local/ 

     State 

Govmnt 

•Warrants 

•Uncashed checks 

•Excess proceeds  

 from property tax 

 foreclosures 

•Property tax 

 overpayment or 

  refunds 

•Trust accounts 

•Unclaimed debt 

 service payments 

•Unredeemed 

 bonds and coupons 

•Unrefunded utility 

  deposits 

1 year  

01/01/12 

      to 

12/31/12 

01/01/13 

to 

12/31/13 

5/1/2014 

(Ref: Holder Reporting Manual Pg 49) 
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Before Reporting  

   Prior to reporting holders must attempt to 

locate the missing owners through due 

diligence mailing. 
---------------------- 

Due Diligence Letter  

   Not more than 120 days (Jan 1) or less than 

60 days (Mar 1) before report due date § 

1247 (e) 
 

(Ref: Holder Reporting Manual Pg 20 & 21) 
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Due 

Diligence 

Letter 

- 

 Sample  

 
 

FORM ON WEBSITE 
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Due Diligence  

 

1. The holder has an address in the holder’s 
records for an apparent owner and the 
records do not indicate that the address is 
inaccurate.  

 

2. The value of the property is, at least, fifty 
dollars. 

 

(Ref: Holder Reporting Manual Pg 20 & 21) 
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Due Diligence Letter  

1. Notify owner of existence of property. 

2. Identify property. 

3. Notify owner of pending escheatment to 

the state. 

4. Include the escheatment date.  

5. Include actions required by payee to avoid 

escheatment – signature, turnaround time. 
 

(Ref: Holder Reporting Manual Pg 20 & 21) 
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Due Diligence Actions 

• Considered Unclaimed Property 

• Letter returned as “Undeliverable”  

• No response from property owner  
 

• NOT Considered Unclaimed Property 

• Property owner replies in writing 
 

 

(Ref: Holder Reporting Manual Pg 21) 
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Affidavit of Due Diligence 

• Every holder is required to file an affidavit, 

stating the performance of the due diligence 

mailing. (§1248 (g)).  

• Such affidavit is incorporated into the VT 

Compliance Reporting form. 
 

 

 

 (Ref: Holder Reporting Manual Pg 21 & Compliance Reporting Form) 



Compliance Report 

Affidavit Location 

38 

(Ref: Holder Reporting Manual Pg 21) 

2012 

HELP 

14 
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Are all Amounts                  

Reportable?  

    

 YES 

  

There is NO de minimis amounts.  ALL 

amounts must be reported. 
 

§1247 (b) (5). 

     

 

 (Ref: Holder Reporting Manual Pg 18) 



“Aggregate” 

40 

•  Amount due owner is $25.00 or less can be 

reported in aggregate. 
• No detailed owner info is required (name, last known 

address, SSN) to be reported but retain owner info. 

• Can combined all amounts into one record and must be 

summarized by property type. 

• Total number of accounts reported must be entered on the 

Annual Report Cover Sheet – section 3a. 

 
 •Property Code must always end in “99” (e.g., CK99).  

 (Ref: Holder Reporting Manual Pg 22)        



Aggregate Property  

41 

HRS Pro 

Aggregate 

Property 

Reporting 

 

Total Items MUST 

be entered  HERE 

and on Cover Sheet 

 (Ref: Holder Reporting Manual Pg 23)    



Aggregate Owner  

42 

HRS Pro 

Aggregate 

Owner 

Reporting 

 

 (Ref: Holder Reporting Manual Pg 23)    
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Compliance Report  
(Cover Page - 1) 

Aggregate Total 

58 
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Compliance Report  
(Cover Page - 1) 

 (Ref: Holder Reporting Manual Pg 26)    

14 



45 

Compliance Report  
(Cover Page - 1) 

 

Safe Box 

Estimated 

Delivery 

Date 

10-15-2014 
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Compliance Report  
(Verification & Check List – Page 2) 



SAFE DEPOSIT BOX   

PROCEDURES 

47 

• Reporting due May 1, 2013 

 

• Box Delivery - 120 Days After May 1st. 

– Call for Delivery Date 

 

• Detail Step by Step Reporting Procedures 

 

 (Ref: Holder Reporting Manual Pg 15 & 16)    



SAFE DEPOSIT BOX   

UPDATED FORMS 

48 

• Cover Sheet  

– Affix to Outside of Box 
 

• Inventory Report 

– Attach to Box Cover Sheet on Outside of Box 

– Expanded Inventory Listing 
 

DO NOT ATTACH THESE SHEETS TO 

THE ANNUAL REPORT COVER SHEET 

 
 (Ref: Holder Reporting Manual Pg 15 & 16)    



“Rolling Up” 
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•  You may not aggregate amounts greater than 

$25.00. However, you may combine them, if: 

• Amounts are $25.01 or greater, 

• Payable to same owner in a given year, 

• Reportable under the same property type. 

• Use last check number & date as a property reference. 

• Use comment field to list number of accounts in roll up 

total. 

 
  (Ref: Holder Reporting Manual Pg 23)        



“Rolling Up” 

50 
 (Ref: Holder Reporting Manual Pg 23)        

HRS Pro 

Rolled 

Up 

Property 

Reporting 

 

Total Items MUST 

be entered  HERE 



“Rolling Up” 

51 
 (Ref: Holder Reporting Manual Pg 23)        

HRS Pro 

Rolled Up 

Owner 

Reporting 
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Unclaimed Property 

Report Content  

• Report owner’s full name 

• Last known address 

• Social security number/FEIN 

• Property type code 

• The last activity/transaction date  

• Ownership code  

• Supporting account, check number or 

comments. 
(Ref: Holder Reporting Manual Pg 28) 
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Ownership Codes 

Property is paid to the owner in accordance 

with the reported ownership codes: 
 

• SO = Sole owner 

• AO = Joint AND/OR owners 

• JT = Joint with/without right of survivorship 

• CF/BF = Custodian/Beneficiary (UGMA)  

• TE = Trustee 
 

(Ref: Holder Reporting Manual Pg 45) 
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NEW Ownership Codes 

•  IR01 Cash 

•  IR02 Mutual Funds 

•  IR03  Securities 

HEALTH SAVINGS PLANS 

 

 
 

TRADITIONAL IRA, SEP IRA, SARSEP 

IRA & SIMPLE IRA 

•  HS01 Health Savings Account 

•  HS02 Health Savings Account Investment 
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NEW Ownership Codes 

•  CS01 Cash 

•  CS02 Mutual Funds 

•  CS03  Securities 

• ROTH IRA 

 

 
 

 
 

• EDUCATIONAL SAVINGS ACCOUNTS 

•  IR05 Cash 

•  IR06 Mutual Funds 

•  IR07  Securities 
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“Unknown” Owners 

    Accounts with no last name on the 

records should be reported as the 

“unknown” owners’ funds,  

identifying each account separately, if 

greater than $25.00.  
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Report Quality 

Receiving good data in both the “owner  

information” and “property description” parts 

of the record:  

• Facilitates processing of your report; 

• Increases the likelihood of locating owners 
of the reported property; 

• Significantly eases and expedites the claim 
processing.  
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Number of Items to 

Report 
 

I. More than ten items to report  – 
electronic reporting is required. Free 
software from  www.wagers.net & 
www.byetm.com/upexchange/  

 

II. Ten items or fewer – manual reporting 
is allowed. Use Schedule A to provide 
details. 

 

(Ref: Holder Reporting Manual Pg 28) 

 

 



SCHEDULE A 

 

59 
(Ref: Holder Reporting Manual – Codes Pg 41 to 45) 



Mail Remittance & Report 

(disk & hard copy) To: 

60 

Unclaimed Property Division,  

109 State Street, Pavilion Bldg (4th Floor)  

    Montpelier, VT 05609 – 6200 

 

Make Check Payable To: 
 

“Vermont State Treasurer’s Office” 



Negative Reports 

• A negative report proves that the holder 

has reviewed its records for unclaimed 

property. 

Not Required - But Requested 
 

• Allows us to update our files and avoid 

sending any further compliance letters. 
 

(Ref: Holder Reporting Manual Pg 24) 
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Service Charges and Fees 
 

Are allowable only if: 

1. There is an agreement signed by the owner in 

the consent of the future deductions; 

2. There are special provisions in the bylaws; 

3. Imposed uniformly (never reversed or 

reinstated); 

4. Reasonable.   

5. Provide agreement copy with each report 

each year. 
(Ref: Holder Reporting Manual Pg 32) 
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Compliance Report  
 

• An officer of the reporting organization 

must sign the compliance report;  

• Signature must be notarized; 

• By signing the compliance report, you 

will cover your entity against liability on 

claims for reported property. 
  

 

(Ref: Holder Reporting Manual Pg 21) 
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Owner Makes Contact after  

Report is Filed 

• Refer the owner to the state to make 

claim;  

• Pay the owner and the state will 

reimburse you. Complete Holder 

Reimbursement Form. 

 
(Ref: Holder Reporting Manual Pg 31) 
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Holder Reimbursement 
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Scenarios that Do NOT 

Eliminate the Need to Report 

• Telephone contact; 

• Internal activity; 

• Automatic deposit from one dormant 

account into another; 

• The statement “Void after XXX days”, 

printed on the face of the check.  

• Poor records. 
 

 

(Ref: Holder Reporting Manual Pg 34) 

 



Failure to Comply 
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•  Subject to  

Examination 
 

Chapter 14 - § 1260 (e)  

$200.00 per day per examiner  
 

•  Subject to  

Penalties 

Chapter 14 - § 1264 (a) (1-4) 
Civil Penalty - $200.00 per 

 day/Max $5,000 

Interest - Prime Rate per day 

(Ref: Holder Reporting Manual Pg 33) 
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Examination Selection  

• Non-reporting 

• Negative reporting  

• Gaps in reporting history  

• Omission of property types 

• Lump-sum aggregate reporting  

• Unlawful deductions 

• No look-back on initial report  



69 

Tips to Stay  

in Compliance 

• Follow changes in Unclaimed Property Law  

• Establish written procedures 

• Establish strong internal controls 

• Keep good records 

• Create an Unclaimed Property liability account 

– Debit Cash – Credit UP Liability Account 

• Research inactive accounts regularly (on-going 

due diligence)  

• Report timely and on a regular basis  

 

 

 

 (Ref: Holder Reporting Manual Pg 39) 
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Voluntary Compliance 

Program 

       A one-time unique opportunity for 

holders to bring their entities into 

compliance with the Vermont Unclaimed 

Property Law without any penalties or 

interest assessed. 
 

 (Ref: Holder Reporting Manual Pg 35-37) 
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Voluntary Compliance Agreement 

2013 

Reporting  

Dates 
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Unclaimed Property Website 

Workshops  & Slides 



Contact Information 

http://www.vermonttreasurer.gov/unclaimed-

property/information-for-holders  

Email: UPCompliance@state.vt.us 

General line:  (802) 828-2407 

Toll Free in Vermont 1-800-642-3191 

• Compliance Officer, 

• Nancy Scribner 

• Email: nancy.scribner@state.vt.us 

• Phone: (802) 828-1490 

 

• Director, Albert LaPerle 

• Email: al.laperle@state.vt.us  

• Phone: (802) 828-2318 
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(Ref: Holder Reporting Manual Pg 47) 



VERMONT  

UNCLAIMED PROPERTY 

  

WEBSITE 
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TREASURER – BETH PEARCE 

 

http:www.vermonttreasurer.gov 
 

http://www.vermonttreasurer.gov/
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http://www.vermonttreasurer.gov/unclaimed/index.html 

UNCLAIMED PROPERTY  

WEB PAGE 

Claim It! 

Holder Reporting  

UP Exchange  
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http://www.vermonttreasurer.gov/unclaimed/index.html 

Vermont 

UP 

SEARCH 

PAGE 
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http://www.missingmoney.com 



79 

http://www.unclaimed.org 

Search 

Other

States 

For 

UP 
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http://www.vermonttreasurer.gov/unclaimed/holderInfo.html 
 

Holder Reporting Manual 
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Important Things  

To Know 

• Public may search reported owners at our 

website; 

• There is no time limit to claim reported 

property; 

• Owners are not charged to recover their 

property; 

• Be aware of the heir finders. 
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Unclaimed Property   

QUESTIONS? 

 
Nancy Scribner, Compliance Officer 

Albert LaPerle , Director  
 

Email: UPCompliance@state.vt.us 
 

General line:  (802) 828-2407 
 

Toll Free in Vermont 1-800-642-3191 


