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It is the responsibility of the Credit Union’s Senior Accountant to perform an audit of all accounts with inactivity for a time period of 365 days or more on at least an annual basis.

COCC produces a report at each calendar quarter end listing all accounts with inactivity of 365 day or more (inactive). Report DP_DORM is printed from Data Vault (COCC’s report cold storage system) for this time period being reviewed, the report is reviewed and accounts are checked to determine if the member has any other activity, i.e. visa credit card, student loan or other type of loan.  If the member has activity on any other account or has a loan, the account is not determined to be dormant and the date of last contact is updated.

If the account is determined to be inactive, the account has a balance less than $25 and the member has no other account relationship, the account is to be closed and a cashiers check is sent to the member with a letter instructing the member that if he/she has continuing interest in the account to sign the letter and return it with the original check and a check for deposit to bring the primary share account to the required $25 to the credit union in the prepaid envelope provided. If a share draft account, club account or secondary share account is dormant for 365 day or more, the credit union management reserves the right to close that member’s account and transfer the funds to the member’s primary share account. Share draft, club and secondary share accounts can only be closed and transferred to the member’s primary share account with the written authorization of one of the following: President/CEO, Executive Vice President or Vice President - Branch Manager.
In October of each year, a letter is sent to any member that has an account that is or will become 36 months inactive (dormant) on or before December 31 of that year. To prevent funds from being remitted (escheated) to the State of Connecticut the member may reactivate his/her account in any one of the following ways before March 15, 2xxx.
· Make a deposit or withdrawal on the account;

· Come into the Stamford Federal Credit Union office and have the date of last contact updated to the current date;
· Return a signed and dated copy of the letter to the Stamford Federal Credit Union.

In January of each year, a second request letter is sent to any member that has an account that has become 36 months inactive (dormant) on or before December 31 of the prior year. To prevent funds from being remitted (escheated) to the State of Connecticut the member may reactivate his/her account in any one of the following ways before March 15, 2xxx.

· Make a deposit or withdrawal on the account;

· Come into the Stamford Federal Credit Union office and have the date of last contact updated to the current date;

· Return a signed and dated copy of the letter to the Stamford Federal Credit Union.

If the member expresses an interest in maintaining their credit union account in any of the above manner, the date of last contact will be updated to the date of contact with the member.
If there is no response to the second mailing, the credit union will make all reasonable attempts to contact (including telephone calls) the member prior to escheating the funds to the Treasurer, State of Connecticut, Unclaimed Property Division. 

If an account is inactive for a period of 3 years and the following exceptions are not met, the proceeds of the account including interest and dividends reduced by any fees are escheated to the State of Connecticut Treasurers Office:

Exceptions for escheatment:
· Increases or decreases on the account.

· Correspondence from the member indicating interest in the account.

· Memorandum on file with the credit union indicating interest in the account.

· 1099 not returned to the credit union.
If the account considered dormant falls into any of the above listed categories, the account is in actuality not dormant and is removed from the dormant account list by updating the date of last contact.
