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Who’s missing millions of dollars in assets?

By Matt Rocheleau

GLOBE STAFF  JUNE 20, 2016

Officials have no idea who owns at least $434 million worth of unclaimed property that has been

turned over to the state during the past several decades, a Globe review has found.

The huge figure — which represents nearly 20 percent of the state’s current total of $2.4 billion in
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unclaimed property — is a conservative estimate.

But experts said they weren’t surprised by the number.

Losing track of where assets belong is an unfortunate,

inevitable by-product of doing business.

The $434 million is only a tiny fraction of the

unimaginable sums that course through the Massachusetts

economy each year.

“It’s a minuscule number in the world of business,” said

Mark Bracken, who oversees the Unclaimed Property Division in the state treasurer’s office. “It

doesn’t raise any red flags for us, and I would bet it’s on par with what other states see.”

State sometimes struggles
to give away $1 million to
rightful owners
Twenty-five people or businesses have

$500,000 or more that’s been waiting for them

— in many cases for years — in a state account.

“Does it look like a big number? Of course it does,” he added. “Do I wish there were names attached
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to it so I can return more? Yes, definitely.”

State law requires companies to transfer to the state all bank accounts, stock holdings, uncashed

checks, and other assets that have lain untouched for, typically, three years, though the time-frame

can vary, depending on the property type.

The rightful owners can step forward any time to collect

their money. Bracken’s office tries to return as much

money as possible, using everything from a website to

advertising campaigns to appearances at fairs.

While the state collects the money and maintains records

on it, it is not the state’s fault that the ownership of a large

chunk of the money is unknown.

Sometimes companies turn over assets, saying they have no information about who really owns them.

No name, address, or other identifying information is attached. The companies just know it doesn’t

belong to them.

On the bright side, experts said, it’s likely that the vast majority of such accounts contain relatively

small amounts of money, under $100 much of the time and sometimes as little as a penny.

The Globe reviewed a state database of 12 million records of unclaimed property, sorting out the ones

where the owner was unknown. Because the records aren’t labeled consistently, there may have been

even more accounts that were missed by the scan.

How do companies lose track of who owns the money? Experts on unclaimed property listed several

ways.

Sometimes corporate transactions, typically ones involving the movement of a large number of shares

and sums of money between big financial institutions, don’t always square up quite right, said

Lynden Lyman, an unclaimed property consultant.

If a significant amount of money goes missing, companies will investigate. But a lot of times, “it’s too

small to pursue,” said Lyman. “There are a lot of amounts that are not material enough to chase
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down, but over time they add up to a lot of money because the companies are handling such large

volumes of money and large portfolios.”

Still, “for a lot of these financial institutions, it’s just the cost of doing business,” he added. “You’re

trading billions and billions of dollars and as a percentage of overall transactions, it’s a relatively

small amount.”

Other assets that commonly wind up in the “owner-unknown” bucket are those for which identifying

information is not normally collected in the first place: gift cards and merchandise credits, money

orders, and traveler’s checks, for example.

In other cases, money can wind up as owner-unknown because companies simply lose records,

experts said. A technical glitch can destroy electronic records. Problems can arise when companies try

to switch to new systems because they’re upgrading software or because of a buyout or merger. A fire

or flood can destroy physical records.

Bad recordkeeping practices can also result in lost data.

“I don’t think it’s done out of malice,” said Clive Cohen, a managing partner at MarketSphere

Unclaimed Property Specialists. “There’s no advantage to the company to lose records,” since they

have to forfeit the assets to state governments, even if they don’t know who it belongs to.

Bracken said that in his experience, companies “for the most part try to do the right thing, so they are

only really going to kick it over as ‘unknown’ if it’s truly unknown.”

Lyman said companies have improved recordkeeping practices overall, as data storage has gotten

cheaper and technology has improved.

Still, “I think nationally it’s a big problem,” he said. “If you don’t know who it belongs to, you can’t do

outreach to try to return it.”

Todd Wallack of the Globe staff contributed to this report. Matt Rocheleau can be reached at

matthew.rocheleau@globe.com. Follow him on Twitter @mrochele

mailto:matthew.rocheleau@globe.com
http://twitter.com/mrochele


Mass. has $434m to give away, but doesn’t know who it belongs to - The Boston Globe

https://www.bostonglobe.com/metro/2016/06/20/mass-has-give-away-but-doesn-know-who-belongs/c1MROWYoyEtVXvlrnwKn6M/story.html[9/19/2016 8:13:36 PM]

MY ACCOUNT

MANAGE MY ACCOUNT

DOWNLOAD CUSTOMER SERVICE APP

CONTACT

HELP

FAQS

GLOBE NEWSROOM

ADVERTISE

SOCIAL

FACEBOOK

TWITTER

GOOGLE+

MORE

EPAPER

NEWS IN EDUCATION

ARCHIVES

PRIVACY POLICY

TERMS OF SERVICE

TERMS OF PURCHASE

YOUR AD CHOICES

SIGN UP FOR NEWSLETTERS

Learn More

 SHOW 5 COMMENTS

Stay updated, right in your news feed.  

Top 10 Trending Articles

Most Viewed

Privacy Policy

Most Commented Most Shared

The fight isn’t going Clinton’s way

NYC bomb suspect charged with attempted murder

Why do so many veterinarians commit suicide?

Cape Cod boaters spot great white off Sandy Neck Beach

Suspect was fixture in family’s business and, lately, a ‘differ…

Panicked liberals are petrified

A triumphant Sunday bodes well for Red Sox and Patriots

Five things to know about Jacoby Brissett

Trump has three paths to get to 270 electoral votes

Great white named after ‘Big Papi’

javascript:void(0);
https://b.bostonglobemedia.com/s/1Sv?profileid=5dc74f1f-5053-484c-9320-933e97df5933
https://itunes.apple.com/us/app/boston-globe-customer-service/id842897634?mt=8
https://bostonglobe.custhelp.com/app/home?p1=BGFooter
https://bostonglobe.custhelp.com/app/answers/list?p1=BGFooter
https://www.bostonglobe.com/tools/help/stafflist
http://services.bostonglobe.com/advertiser/default.aspx
https://www.facebook.com/globe
https://twitter.com/#!/BostonGlobe
https://plus.google.com/108227564341535363126/about
https://b.bostonglobemedia.com/s/1Sw?profileid=5dc74f1f-5053-484c-9320-933e97df5933
http://nieonline.com/bostonglobe/
https://secure.pqarchiver.com/boston-sub/no_default.html?ss=1&url=%2Fboston-sub%2Fadvancedsearch.html
https://www.bostonglobe.com/tools/help/privacy
https://www.bostonglobe.com/tools/help/terms-service
https://www.bostonglobe.com/tools/help/terms-purchase
http://www.bostonglobe.com/2014/03/07/your-choices/dwLYdic9FdW82vCiUsS4eL/story.html
https://b.bostonglobemedia.com/s/1Su?profileid=5dc74f1f-5053-484c-9320-933e97df5933
https://b.bostonglobemedia.com/s/1Su?profileid=5dc74f1f-5053-484c-9320-933e97df5933
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.bostonglobe.com/tools/help/privacy
https://www.bostonglobe.com/opinion/2016/09/19/the-fight-isn-going-clinton-way/K0NaHh1AsFH6CJ9Qg3giFM/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/news/nation/2016/09/19/are-blasts-and-devices-states-connected/0xPPcgkYediEUJzIIQkuUN/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/news/nation/2016/09/19/are-blasts-and-devices-states-connected/0xPPcgkYediEUJzIIQkuUN/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/lifestyle/2016/09/18/why-many-veterinarians-commit-suicide/iCCgr46bIJpgEeesPHTe2L/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/lifestyle/2016/09/18/why-many-veterinarians-commit-suicide/iCCgr46bIJpgEeesPHTe2L/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/metro/2016/09/18/cape-cod-boaters-spot-great-white-off-sandy-neck-beach/S8JHhOxr3kYkKQDDAFBzqM/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/metro/2016/09/18/cape-cod-boaters-spot-great-white-off-sandy-neck-beach/S8JHhOxr3kYkKQDDAFBzqM/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/news/nation/2016/09/19/suspect-was-fixture-family-business-and-lately-different-person/8zOzauUzZZbDJFzraC3U2O/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/news/nation/2016/09/19/suspect-was-fixture-family-business-and-lately-different-person/8zOzauUzZZbDJFzraC3U2O/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/opinion/2016/09/16/panicked-liberals-are-petrified/G4W5XuSi8AaLzHJLnU8VhN/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/opinion/2016/09/16/panicked-liberals-are-petrified/G4W5XuSi8AaLzHJLnU8VhN/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/sports/redsox/2016/09/19/triumphant-sunday-bodes-well-for-red-sox-and-patriots/Ulzscf9en9aXY77lOe4IoM/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/sports/redsox/2016/09/19/triumphant-sunday-bodes-well-for-red-sox-and-patriots/Ulzscf9en9aXY77lOe4IoM/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/sports/patriots/2016/09/19/five-things-know-about-jacoby-brissett/IpO5lRc0yYeDOWa64BADTJ/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/sports/patriots/2016/09/19/five-things-know-about-jacoby-brissett/IpO5lRc0yYeDOWa64BADTJ/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/news/politics/2016/09/18/trump-has-three-paths-get-electoral-votes/Ck5dCC2lJlUZKNNJFrEwrM/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/news/politics/2016/09/18/trump-has-three-paths-get-electoral-votes/Ck5dCC2lJlUZKNNJFrEwrM/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/metro/2016/09/19/great-white-named-after-big-papi/ADnGJrLZd3QABgyjMn5LjK/story.html?p1=Article_Trending_Most_Viewed
https://www.bostonglobe.com/metro/2016/09/19/great-white-named-after-big-papi/ADnGJrLZd3QABgyjMn5LjK/story.html?p1=Article_Trending_Most_Viewed


Mass. has $434m to give away, but doesn’t know who it belongs to - The Boston Globe

https://www.bostonglobe.com/metro/2016/06/20/mass-has-give-away-but-doesn-know-who-belongs/c1MROWYoyEtVXvlrnwKn6M/story.html[9/19/2016 8:13:36 PM]

WORK AT BOSTON GLOBE MEDIA

© 2016 BOSTON GLOBE MEDIA PARTNERS, LLC

http://www.bostonglobemedia.com/careers

	bostonglobe.com
	Mass. has $434m to give away, but doesn’t know who it belongs to - The Boston Globe


	h2bHJud0tuNk0vc3RvcnkuaHRtbAA=: 
	form19: 
	username: 
	input3: 




