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HOUSE BI LL NO. 1222
(As Passed t he House)

AN ACT TO AMEND SECTI ON 89-12-3, M SSI SSI PPI CODE OF 1972, TO
CLARI FY CERTAI N DEFI NI TI ONS; TO BRI NG FORWARD SECTI ONS 89-12- 15,
89-12-17 AND 89-12-23, M SSI SSI PPl CODE OF 1972, FOR PURPCSES OF
AMENDMENT; TO SET FORTH REQUI REMENTS THAT SHALL APPLY TO CERTAI N
| NTANG BLE PERSONAL PROPERTY; AND FOR RELATED PURPOSES.

BE | T ENACTED BY THE LEG SLATURE OF THE STATE OF M SSI SSI PPI

SECTION 1. Section 89-12-3, M ssissippi Code of 1972, is
amended as foll ows:

89-12-3. As used in this act, unless the context otherw se
requires:

(a) "Banking organization” neans any national or state
bank, trust conpany, savings bank, |and bank, private banker, or
any simlar organization which is engaged in business in this
state.

(b) "Business association” means any corporation, joint
stock conpany, business trust, partnership, or any association for
busi ness purposes of two (2) or nore individuals, whether
organi zed for profit or nonprofit, including, but not limted to,
a banki ng organi zation, financial organization, |life insurance
corporation and utility.

(c) "Financial organization” neans any federal or state
savi ngs and | oan associ ation, building and | oan associ ati on,
credit union, cooperative bank or investnment conpany, or any
simlar organization which is engaged in business in this state.

(d) "Holder" neans any person in possession of property
subject to the provisions of this act bel onging to another, or who
is trustee in case of a trust, or is indebted to another on an

obl i gation subject to the provisions of this chapter.
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(e) "lnsurance corporation” nmeans any association or
corporation transacting in this state the business of insurance

involving in any manner a person or property; however, this term

does not include self-insured workers' conpensation groups or

associ ati ons conprised of nenbers who have joint and severa

liability for the workers' conpensation obligation of the other

menbers.
(f) "Intangi ble personal property"” includes, but is not
[imted to:
(i) Monies, checks, drafts, deposits, interest,
di vi dends, and incone;
(ii1) Credit bal ances, custoner overpaynents, gift
certificates, security deposits, refunds, credit nenos, unpaid

wages or conpensation, unused airline tickets, * * * unidentified

remttances, and noney or credits owed to a custoner as a result

of a retail business transaction except future and prior dividends

made by the aforesaid workers' conpensati on groups or

associ ati ons;

(tii1) Mnies deposited to redeem stocks, bonds,
coupons, and other securities, or to nmake distributions;
(itv) Anounts due and payabl e under the terns of
i nsurance policies;
(v) Amounts distributable froma trust or
custodi al fund established under a plan to provide health,
wel fare, pension, vacation, severance, retirenment, death, stock
purchase, profit sharing, enployee savings, supplenental
unenpl oynent insurance, or simlar benefits;
(vi) Shares of corporate stock and ot her
i ntangi bl e ownership interests in business associ ations; and
(vii) Bonds, notes and other debt obligations.
(g "Owner" neans a depositor in case of a deposit, a
beneficiary in case of a trust, a creditor, clainmnt or payee in

case of other choses in action, or any person having a |legal or
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equitable interest in property subject to the provisions of this
act, or his legal representative.

(h) "Apparent owner" neans the person who appears from
the records of the holder to be entitled to property held by the
hol der .

(1) "Person" neans any individual, business
associ ation, governnent or political subdivision or agency,
corporation, public authority, estate, trust, tw (2) or nore
persons having a joint or conmon interest, or any other |egal or
commercial entity whether such person is acting in his own right
or in a representative capacity.

(j) "Treasurer"” neans the State Treasurer of the State
of M ssi ssippi.

(k) "UWUility" means any person who owns or operates in
this state for public use, any plant, equi pnent, property,
franchise, or license for the transm ssion of conmunications or
t he production, storage, transm ssion, sale, delivery, or
furnishing of electricity, water, steamor gas.

SECTION 2. Section 89-12-15, M ssissippi Code of 1972, is
brought forward as foll ows:

89-12-15. Al intangi ble personal property not otherw se
covered by the provisions of this chapter, including any incone or
i ncrenment thereon and deducting any charges that nmay have accrued,
that is held in the ordinary course of the holder's business and
has renai ned uncl ai mred by the owner for nore than five (5) years
after it becane payable or distributable shall be presuned
abandoned.

SECTION 3. Section 89-12-17, M ssissippi Code of 1972, is
brought forward as foll ows:

89-12-17. Unless otherwi se provided by statute of this
state, intangible personal property shall be presuned abandoned
under the provisions of this act if the conditions for presunption

of abandonnent stated in the provisions of this act exist, and if:
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(a) The | ast-known address of the apparent owner is in
this state as shown on the records of the holder; or
(b) No address of the apparent owner appears on the
records of the holder, and
(1) The last-known address of the apparent owner
isinthis state, or
(1i) The holder is domciled in this state and has
not previously paid the property to the state of the |ast-known
address of the apparent owner, or
(tii1) The holder is a governnent or governnent al
subdi vi sion or agency of this state and has not previously paid
the property to the state of the |ast-known address of the
appar ent owner; or
(c) The last-known address of the apparent owner, as
shown on the records of the holder, is in a state designated by
regul ati on adopted by the Treasurer as a state that does not
provide by |law for presunption of abandonnment or escheat of such
property and the holder is
(i) Domciled in this state, or
(1i) A governnent or governnental subdivision or
agency of this state; or
(d) The | ast-known address of the apparent owner, as
shown on the records of the holder, is in a foreign nation and the
hol der is
(i) Domciled in this state, or
(1i) A governnent or governnental subdivision or
agency of this state.
SECTION 4. Section 89-12-23, M ssissippi Code of 1972, is
brought forward as foll ows:
89-12-23. (1) Every person holding funds or other
i ntangi bl e personal property presuned abandoned under the
provi sions of this chapter shall report to the Treasurer with

respect to the property as hereinafter provided.
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(2) The report shall be verified, shall be on a form
prescribed or approved by the Treasurer, and shall i nclude:

(a) Except with respect to traveler's checks and noney
orders, the nanme, if known, and | ast known address, if any, of
each person appearing fromthe records of the holder to be the
owner of any property of the value of nore than One Hundred
Dol I ars ($100. 00) presuned abandoned under the provisions of this
chapter;

(b) In case of unclained funds of life insurance
corporations, the full nane of the insured or annuitant and his
| ast known address according to the |ife insurance corporation's
records;

(c) The nature and identifying nunber, if any, or
description of the property and the anpunt appearing fromthe
records to be due, except that itens of val ue under One Hundred
Dol lars ($100.00) each may be reported i n aggregate;

(d) Except for any property reported in the aggregate,
the date when the property becane payabl e, demandabl e, or
returnable, and the date of the |last transaction with the owner
with respect to the property; and

(e) Oher information which the Treasurer prescribes by
regul ati on as necessary for the admnistration of this act.

(3) If the person holding property presuned abandoned under
the provisions of this act is a successor to other persons who
previously held the property for the owner, or if the hol der has
changed his nane while holding the property, he shall file with
his report all prior-known nanes and addresses of each hol der of
the property.

(4) The report shall be filed annually through 1984, and
reports shall be filed every third year thereafter. The report
shall be filed before Novenber 1 of each year in which a report is

requi red as of June 30 next preceding. The Treasurer may postpone
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the reporting date upon witten request by any person required to
file a report.

(5) If the holder of property presunmed abandoned under the
provi sions of this act knows the whereabouts of the owner and if
the owner's claimhas not been barred by the statute of
limtations, the holder shall, before filing the required report,
endeavor to communicate with the owner and take reasonabl e steps
to prevent abandonnent from being presuned. The nailing of notice
to the | ast-known address of the owner by the hol der shal
constitute conpliance with this subsection and no further act on
the part of the holder shall be necessary.

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

(7) Every person who is requested in witing by the
Treasurer shall file a report stating that such person is not
hol di ng any abandoned property which is reportable pursuant to the
provi sions of this section.

(8 The initial report filed under this chapter shal
include all itens of property that woul d have been presuned
abandoned if this act had been in effect since July 1, 1969, and
all such property shall be subject to the provisions of this
chapter.

SECTION 5. The followi ng shall be codified as a new section
in Chapter 12, Title 89, M ssissippi Code of 1972:

The followi ng requirenents shall apply to intangi ble persona
property as described in Section 89-12-3(f)(ii):

(a) Any credit balance, credit owed to a custoner as a
result of a business transaction, custonmer overpaynent, security
deposit, refund, credit neno, unpaid wages or conpensation, or
unidentified remttance, including any incone or increnent thereon

and deducting any charges that nmay have accrued, that is held in
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the ordinary course of the holder's business and has renai ned
uncl ai mred by the owner for nore than six (6) years after it becane
payabl e or distributable shall be presuned abandoned.

(b) Agift certificate, unused airline ticket, or
unused voucher for airline travel or credit, owed to the purchaser
or owner of the certificate, ticket or voucher, or owed to the
donee to whomthe certificate, ticket or voucher has been given,
that is held by the seller of the certificate or ticket, or the
airline awardi ng the voucher, in the ordinary course of the
hol der' s busi ness, and has remai ned uncl ai ned by the purchaser,
owner or donee for nore than six (6) years after Decenber 31 of
the year in which the certificate, ticket or voucher was sold or
provi ded shall be presuned abandoned. The anpbunt abandoned is
presuned to be the anmount of the face value of the certificate,
ti cket or voucher, with no depreciation or appreciation applied to
the amount. No gift certificate for nerchandi se or services, and
no airline ticket or voucher for airline travel, sold or provided
inthis state or to a person residing in this state nay expire by
its terns before five (5) years fromthe date that it was sold or
provi ded.

SECTION 6. This act shall take effect and be in force from

and after July 1, 2006.
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