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May 8, 2025

Introduced by M of A LUCAS -- read once and referred to the Conmttee
on Governmental QOperations

AN ACT to anend the executive law, in relation to establishing the
Freedman' s asset recovery agency

The People of the State of New York, represented in Senate and Assem
bly., do enact as follows:

Section 1. Legislative findings. In March 1865, Congress i ncorporated
the Freednman's Savings and Trust Conpany, known as the Freedman's
Savi ngs Bank. The bank, run by white trustees, promsed newy freed
African Anericans a safe place to deposit their noney. But after
Congress relaxed its restrictions on the bank's investnment policies,
corrupt officials m smanaged the bank's funds, and it coll apsed in 1874.
Over 60,000 depositors lost nearly $3 million in savings. Many spent
decades petitioning the governnment for reinbursement. Utinmately, a
little nore than half, $1.7 mllion, was repaid. Today this restitution
is worth over $70 million in bank accounts, insurance policies, and
other material |osses and the resolution of cases involved.

8§ 2. The executive law is amended by adding a new article 19-E to read
as foll ows:

ARTICLE 19-E
FREEDMAN S ASSET RECOVERY AGENCY
Section 460. Definitions.
461. Freednman's asset recovery agency.

8 460. Definitions. As used in this article, the following ternms shal

have the foll owi ng nmeanings:

1. "Agency" neans the Freednan's asset recovery agency established by
this article.
2. "Asset" neans any asset including, but not limted to, noney,

artwork, bank accounts, insurance policy benefits, and anything el se of
value |lost, stolen, or sold under duress between eighteen sixty-five and
ei ght een seventy-four

EXPLANATI ON--Matter in italics (underscored) is new, matter in brackets
[-] is oldlawto be omtted.
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3. "Claimants" neans Transatlantic Slave victins and their heirs seek-
ing a just and orderly return of assets to their original owners or such
original owner's heirs. A "clainmant" does not need to have begun any
legal processes or have taken any actions to recover any asset on their
own to be considered a claimnt.

8 461. Freednman's asset recovery agency. 1. There is hereby estab-
lished, within the executive departnent, the Freednman's asset recovery
agency. The agency shall

a advocate on behalf of claimants in the process of attenpting to
recover assets.

(b) serve as a bridge between clainants and the various internationa
conpensation organizations and/or the current holders of the asset.

(c) advocate for claimants by helping to alleviate any cost and
bureaucratic hardships the clainmants might encounter in trying to pursue

claine on their own.

(d) provide institutional assistance to clainmants seeking to recover

assets.

2. The agency shall <collect no fee for its services, nor shall the
agency take a percentage of the value of the assets recovered.

8§ 3. This act shall take effect immediately.



