92_HB0207 LRB9202952WHcs

62

© 00 ~N O

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31

AN ACT concerni ng uncl ai ned property.

Be it enacted by the People of the State of |Illinois,

represented in the General Assenbly:

Section 5. The Uniform Di sposition of Unclained Property

Act is anmended by changing Section 2 as foll ows:

(765 I'LCS 1025/2) (fromCh. 141, par. 102)

Sec. 2. Property held by financial organizations;
presunpti on of abandonnment. The follow ng property held or
owwng by a banking or financial organization is presuned
abandoned:

(a) Any demand, savings, or matured tinme deposit with a
banki ng organi zation, together with any interest or dividend
t her eon, excluding any charges that may lawfully be w thhel d,
unl ess the owner has, within 5 years:

(1) Increased or decreased the amount of t he
deposit, or presented the passbook or other simlar
evi dence of the deposit for the crediting of interest; or

(2) Corresponded in witing wth t he banki ng
or gani zati on concerning the deposit; or

(3) Oherwise indicated an interest in the deposit
as evidenced by a menorandumon file wth the banking
or gani zati on.

(b) Any funds paid toward the purchase of w thdrawabl e
shares or other interest in a financial organization, or any
deposi t made, and any interest or dividends thereon,
excl uding any charges that may be lawfully w thheld, wunless
the owner has within 5 years:

(1) Increased or decreased the anobunt of the funds,
or deposit, or presented an appropriate record for the
crediting of interest or dividends; or

(2) Corresponded in witing with the financial
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organi zati on concerning the funds or deposit; or

(3) Oherwise indicated an interest in the funds or
deposit as evidenced by a nenorandum on file wth the
financi al organization.

(c) Any sum payable on checks or on witten instrunents
on which a banking or financial organization or Dbusiness
associ ation IS directly l[iable including, by way of
illustration but not of Iimtation, certificates of deposit,
drafts, noney orders and travelers checks, that with the

exception of travelers checks and noney orders has been

outstanding for nore than 5 years from the date it was
payable, or fromthe date of its issuance if payable on
demand, or, in the case of travel ers checks, that has been
outstanding for nore than 15 years from the date of its

issuance, or, in the <case of nmoney orders, that has been

outstanding for nore than 7 vears from the date of its

relating to noney orders issued by currency exchanges, unless
the owner has within 5 years or within 15 years in the case

of travelers checks or within 7 years in the case of npbney

orders corresponded in witing with the banking or financial
or gani zati on or business association concerning it, or
ot herwi se indicated an interest as evidenced by a nenorandum
on file with the banking or financial organization or
busi ness associ ati on.

(d) Any funds or other personal property, tangible or
i ntangi ble, renoved froma safe deposit box or any other
saf ekeepi ng repository or agency or collateral deposit box on
whi ch the lease or rental period has expired due to
nonpaynent of rental charges or other reason, or any surplus
anounts arising fromthe sale thereof pursuant to |aw that
have been unclained by the ower for nore than 5 years from

the date on which the lease or rental period expired,

subject to lien of the holder for reinbursenent of costs
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incurred in the opening of a safe deposit box as determ ned
by the hol der's regul ar schedul e of charges.

(e) Notw thstanding any other provision of this Section,
no deposit except passbook, checking, NOWaccounts, super NOW
accounts, noney market accounts, or such simlar accounts as
established by Rule of the State Treasurer, held by a banking
or financial organization shall be presuned abandoned if wth
respect to such a deposit which specifies a definite maturity
date, such organization was authorized in witing to extend
or rollover the account for an additional |ike period and
such organization does so extend. Such deposits are not
presunmed abandoned | ess than 5 years fromthat final maturity
date. Property of any kind held in an individual retirenent
account (I RA) is not presuned abandoned earlier than 5 years
after the owner attains the age at which distributions from
t he account becone nmandatory under | aw.

(f) Notw thstandi ng any other provision of this Section,
money of a mnor deposited pursuant to Section 24-21 of the
Probate Act of 1975 shall not be presunmed abandoned earlier
than 5 vyears after the mnor attains |legal age. Such noney
shal | be deposited in an account which shall indicate the
birth date of the m nor.

(Source: P.A 90-167, eff. 7-23-97; 90-796, eff. 12-15-98;
91-16, eff. 7-1-99; 91-316, eff. 7-29-99; revised 10-15-99.)

Section 99. Effective date. This Act takes effect wupon

becom ng | aw.
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