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Authorizes payments from unclaimed funds to certain agents for locating, delivering, recovering, or assisting in the recovery
of unclaimed property

Proposed law provides for a fiduciary agent who acts as a representative of an owner in locating, delivering, recovering, or
assisting in the recovery of property to the owner; removes the 24-month wait period after property was presumed
abandoned for an owner to compensate a fiduciary agent; sets the compensation amount of the fiduciary agent at a
maximum of ten percent of the total claim value; provides for the process through which the fiduciary agent is paid through
the administrator.

EXPENDITURES 2023-24 2024-25 2025-26 2026-27 2027-28 5 -YEAR TOTAL
State Gen. Fd. $0 $0 $0 $0 $0 $0
Agy. Self-Gen. INCREASE INCREASE INCREASE INCREASE INCREASE

Ded./Other $0 $0 $0 $0 $0 $0
Federal Funds $0 $0 $0 $0 $0 $0
Local Funds $0 $0 $0 $0 $0 $0
Annual Total

REVENUES 2023-24 2024-25 2025-26 2026-27 2027-28 5 -YEAR TOTAL

State Gen. Fd. $0 $0 $0 $0 $0 $0
Agy. Self-Gen. $0 $0 $0 $0 $0 $0
Ded./Other $0 $0 $0 $0 $0 $0
Federal Funds $0 $0 $0 $0 $0 $0
Local Funds $0 $0 $0 $0 $0 $0
Annual Total $0 $0 $0 $0 $0 $0

EXPENDITURE EXPLANATION

Proposed law will result in an increase in SGR expenditures by the Treasury from Unclaimed Property Fees to make changes
to the Unclaimed Property Database that will allow a fiduciary agent to submit a contract and collect their fee and to handle
the potential increase in the number of claims made by fiduciary agents. The department indicates it contracts the database
management out to a third-party and estimates the costs to change the database management system to be $20,000.

The department indicates that under current law, with the 24-month waiting period, there are not many fiduciary agents, as
defined in proposed law, in operation. The Treasury believes proposed law will likely lead to an increase in the number of
unclaimed property claims where fiduciary agents contract with owners and are thus eligible to receive a fee. To handle the
increase and change to the process, the Treasury estimates they will need two Accounting Specialists with a combined salary
and related benefits of $114,382 ($57,191 each) to review the agent’s contracts and setup additional payments. In addition,
the department estimates it will need $5,000 in equipment for the two new T.0. positions. The LFO cannot corroborate the
increased workload predicted by the department. To the extent the additional workload is less than what the Treasury
anticipates, the additional workload may be absorbable, either wholly or partially, using existing staff and resources or may
be achievable with fewer than two positions.

REVENUE EXPLANATION
There is no anticipated direct material effect on governmental revenues as a result of this measure.
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