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Annual Report of the Office of Unclaimed Funds

Message from the Comptroller

State Fiscal Year (SFY) 2022-23 was another
productive year for the Office of Unclaimed Funds,
returning $406 million to rightful owners.

The Comptroller’s Office oversees $18.4 billion
in unclaimed funds accounts dating back to 1943
including $1.1 billion collected in receipts in SFY
2022-23.

The Office’s efforts this past year included focus
on compliance with the Abandoned Property Law
through the Voluntary Compliance Program (VCP)
for entities holding unclaimed funds, to ensure
they attempt to find and return entitled owners
their lost money. These efforts resulted in the VCP
yielding nearly $12 million in unclaimed funds that
otherwise may not have been reported. In addition,
$68 million from audits were collected while $65
million was returned to owners resulting from
audits and holder due diligence.

As a result of proactive outreach mailings,

over $44 million was returned to owners of newly
reported unclaimed funds. The number of claims
increased by 37% to more than 690,000 over
last year. Additionally, an “Advanced Search”
feature was added to the searchable database
on our website making it easier for individuals,
businesses and nonprofits to find lost money
that may be due to them.

Reuniting owners with their lost money is one

of the most gratifying aspects of my job as State
Comptroller. Often people have forgotten, or are
unaware, about unclaimed funds that belong to
them, and they’re always glad to get their refund.
My staff and | will continue to work hard to improve
service and help more entitled owners reclaim
their lost money.

| urge all New Yorkers to visit the Unclaimed
Funds page on our website at www.osc.state.
ny.us/unclaimed-funds to check the database
and see if we are holding money for you.

Thomas P. DiNapoli
New York State Comptroller

Overview

The New York State Comptroller’s Office of Unclaimed
Funds (OUF) implements the State’s Abandoned
Property Law by:

e Reuniting owners with their unclaimed funds;
® Increasing public awareness of unclaimed funds;

e Ensuring holders of unclaimed funds comply with
due diligence requirements to identify owners and
return their funds;

e Ensuring banks, corporations, insurance
companies and other entities remit to the State
funds that are deemed abandoned under the law
(usually after three years pass with no owner
activity);

e Conducting audits to recover additional unclaimed
funds; and

e Protecting the assets and rights of owners until
their funds are returned to them.

Most unclaimed funds are voluntarily reported to
OUF, as required by law. Another significant portion
is collected through audits of organizations that have
failed to comply with reporting requirements. In SFY
2022-23, OUF collected $1.1 billion from the sources
identified in the chart below.

Sources of Unclaimed Funds

SFY 2022-23
$1.1 billion collected
Other
14%
Utilities \
1%
Brokers/
rokerel

2%
___Banks

/‘ 0,
Court Funds 37%

6%

Insurance —
Companies
15%

Corporations -
25%

August 2023 | 1


https://www.osc.state.ny.us/unclaimed-funds
https://www.osc.state.ny.us/unclaimed-funds
https://www.osc.state.ny.us/unclaimed-funds
https://www.nysenate.gov/legislation/laws/ABP
https://www.nysenate.gov/legislation/laws/ABP

Accomplishments

Paid $406 Million to Claimants
In SFY 2022-23, OUF returned $406 million to rightful owners, processing more than 690,000 claims.
New York State has historically been a leader among all the states in returning funds to the proper hands.

Collected $1.1 Billion in Receipts
Collections included $1.1 billion in cash receipts and $36 million from sales of abandoned securities
such as stocks, bonds and mutual funds.

Continued Voluntary Compliance Program

Last year, 155 companies enrolled in OUF’s Voluntary Compliance Program, resulting in nearly

$12 million in unclaimed funds reported. Holders of unclaimed funds are provided two options to come
into compliance with the Abandoned Property Law on the OUF website: the “Self-Directed Compliance
Program” allows holders to complete a self-audit checklist online and receive guidance from OUF

on reporting requirements; and the “Voluntary Compliance Agreement” allows for a mutually signed
agreement for holders to work directly with OUF’s auditors to review the holder’s records and
determine reporting requirements.

Conducted Audits

OUF collected $68 million as a result of audits during the past year. An additional $65 million was
identified and returned to owners as a result of the audits and holder due diligence. A total of 137 audit
reports were issued.

Transferred $711 Million to General Fund

Each year, unclaimed funds receipts are first used to pay claims and of receipts are first used to pay
claims and offset OUF’s operational costs. Monies above what is held in reserve to pay claims are
transferred to the General Fund to support State programs and operations. The Comptroller acts as
custodian for unclaimed funds even after they are turned over to the General Fund. Rightful owners
can claim their funds at any time.

Conducted 40 Outreach Events

OUF participated in 40 in-person events, including the Erie County Fair, the Great New York State Fair,
and many regional events, and paired OUF resources with community partners to educate the public
about unclaimed funds to help reunite owners with their lost money.

Expanded Outreach Mailing Campaign

Last year, OUF mailed 165,000 letters to newly reported owners of unclaimed funds. More than
$44 million was returned to owners through this expanded outreach effort, making a total of
$130 million returned since the campaign started in 2018.

Implemented Advanced Search

Improvements to online services last year included adding a new “Advanced Search” feature. Visitors
to the OUF website can use this feature to search for partial name matches and will provide more
inclusive results.
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Highlights

The current value of all
unclaimed funds held by the
Comptroller is $18.4 billion,
in 49 million accounts.

In SFY 2022-23, $406
million was returned to
rightful owners.

On average, OUF receives
2,000 claims and processes
more than $1.5 million in
refunds each business day.

The largest claim paid last
year was for $5.9 million to
the heirs of an estate.

The largest unclaimed
account is $9.2 million
for an estate.

70 percent of payments are
less than $100.

85 percent of claims are
generated online.

The OUF website receives
more than 10 million visitors
each year.

Contact

Office of the

New York State Comptroller
110 State Street

Albany, New York 12236

(518) 474-4044
WWW.0SC.Nny.gov

Prepared by the
Office of Unclaimed Funds
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Unclaimed Funds Paid by County and Region — SFY 2022-23
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Number of

County Accounts Total Value
ADIRONDACKS

Clinton 1,129 $ 414,460.63
Essex 372 $  230,611.49
Franklin 556 $ 395,439.14
Fulton 677 $ 134,806.36
Hamilton 45 $ 9,801.89
Herkimer 635 $ 288,319.63
Lewis 224 $37,281.67
Warren 1,092 $ 614,926.21
Washington 704 $ 171,891.08
Total 5,434 $ 2,297,538.10

CATSKILLS

Delaware 455 $ 281,081.41
Greene 750 $ 441,551.11
Sullivan 1,139 $ 456,505.65
Ulster 3,064 $ 2,051,379.39
Total 5,408 $ 3,230,517.56

Number of

(076111114 Accounts Total Value
FINGER LAKES

Cayuga 1,117 $ 272,945.69
Chemung 1,038 $ 273,271.81
Cortland 630 $ 620,798.46
Livingston 779 $  180,218.57
Monroe 11,013 $ 4,408,582.49
Onondaga 7,481 $ 4,223,044.78
Ontario 1,686 $ 881,761.06
Schuyler 221 $ 73,527.38
Seneca 380 $ 89,809.35
Steuben 1,110 $ 608,250.48
Tioga 602 $ 114,843.60
Tompkins 1,538 $ 780,604.18
Wayne 1,251 $ 600,674.89
Yates 232 $ 89,449.84
Total 29,078 $ 13,217,782.58

NIAGARA FRONTIER

Erie 12,729 $ 7,725120.48
Genesee 768 $  319,594.52
Niagara 2,687 $ 893,759.32
Orleans 457 $ 111,139.41
Wyoming 377 $ 82,573.36
Total 17,018 $ 9,132,187.09

TOTAL

263,906

$298,054,357.19

Note: this table reflects only funds paid to New York State residents.



