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July 14, 2014

Mr. Rex Blackburn, Co-Chair
ULC Unclaimed Property Act Drafting Committee
c/o Idaho Power Company
P.O. Box 70
Boise, Idaho  83702

Mr. Michael Houghton, Co-Chair
ULC Unclaimed Property Act Drafting Committee
c/o Morris, Nichols, Arsht & Tunnell LLP
P.O. Box 1347
Wilmington, DE  19899

Mr. Charles A. Trost, Reporter
ULC Unclaimed Property Act Drafting Committee
c/o Waller Lansden Dortch & Davis, LLP
Nashville City Center
511 Union Street, Suite 2700
Nashville, TN  37219-1760

Sent via email

Re:  	ICI’s Recommended Revisions to the 
Uniform Unclaimed Property Act

Dear Messrs. Blackburn, Houghton, and Trost:

	By letter dated April 21, 2014 from the Investment Company Institute (“ICI”), which was delivered to you via email, the ICI submitted a summary of the revisions we recommend be made to the Uniform Unclaimed Property Act (1995) (the “Act”) to modernize the Act and address our concerns with the current Act’s adverse impact on mutual fund accounts, their holders, and owners.  Our letter noted the ICI’s plans to follow up our recommendations with a redlined version of the Act that contained our proposed amendments to address each of the issues included in our list of recommended revisions.  Enclosed is the redlined version of the Act that we agreed to provide to you.  The only portions of the Act that we have addressed are those that would be impacted by the ICI’s recommendations.

	For ease of review, following each redlined section of the Act are comments explaining the intended purpose of the revisions.  We have also enclosed (1) another copy of our previous submission explaining the basis for each of our recommendations and (2) an index indicating where each of our recommendations is addressed in the redlined version.  As you consider our recommended revisions, please keep in mind two things.  The first is that our expertise lies with mutual funds and mutual fund accounts and not with other types of financial institutions or other types of property. Accordingly, where appropriate, we have limited the scope of our recommended revisions to owners and holders of mutual fund shares.  This is to avoid any unintended consequences that may result from imposing our recommendations on other property types or on holders of property other than mutual funds.

	Secondly, please remember that each of our recommendations is designed to advance and protect the significant interest of the 98 million shareholders (including perhaps yourselves) who own mutual fund shares in the United States.

If you have any questions concerning our recommended revisions or if you need additional information concerning any of our recommendations, please do not hesitate to contact me.  I may be reached by phone (202-326-5825) or email (tamara@ici.org).


							Regards,   

[bookmark: _GoBack]							/s/

							Tamara K. Salmon
							Senior Associate Counsel

Enclosures:

· Uniform Unclaimed Property Act (1995), Amendments Recommended by the Investment Company Institute (June 2014)
· Recommendations of the Investment Company Institute to the Uniform Law Commission (April 2014)




INDEX CORRELATING ICI’S RECOMMENDED REVISIONS TO 
THE REDLINED VERSION OF THE UNIFORM UNCLAIMED PROPERTY ACT (1995)


ICI RECOMMENDATION[footnoteRef:1]*				CORRESPONDING ACT AMENDMENTS [1: * The parenthetical following the Recommendation number indicates the subject matter of the Recommendation.] 


1  (Purpose Section)						New § Preceding §1

2  (Owner Consent to Waiving Act’s Protections)		§ 2 (e)(3)

3  (Definition of “Holder”)					§ 1 (6)

4  (Treatment of 529 Accounts)				§ 2 (a)(16)

5 (Treatment of ERISA and Retirement Accounts)		§ 2 (e)(1) and (a)(14), respectively 

6  (Treatment of UGMA/UTMA Accounts)		§ 2 (a)(17)

7  (Treatment of Mutual Fund Shares)			§ 2 (a)(15), (d)

8  (Dormancy Period for Mutual Fund Shares)		§ 2 (a)(15)

9  (Prohibition on Sale of Mutual Funds Shares)		§ 8 (b)(2)

10  (Treatment of Beneficiaries)				§ 1 (11)

11  (Recordkeeping Requirements)				§ 21 (c)

12  (Limitations on Third-Party Auditors)			§ 20 (g)

13  (Notice/Filing Formats)					§ 7 (b) and (e); § 8 (a)

14  (Statute of Limitations)					§ 19 (b)

15  (Confidential Treatment of Information)			§ 7 (a) and (h); § 8 (a)

16  (Voluntary Escheatment)					§ 2 (f)

17  (Owners with an APO/FPO Address)			§ 2 (e)(2)

18  (Default State of Escheatment)				§ 4 (3)
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