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able and capable in law to take, hold, inherit and possess, pass and
transmit all and every estate, real and personal of whatever kind or na-,
ture soever, as fully and effectually, to all intenis and purposes, as if he
had been born in lawful wedlock.
JAMES COOPER,
Speaker of the House of - Representatives,
CIH. GIBBONS,
Speaker of the Senate,

Arprovep— T'he twenty-fourth day of February, one thousand eight
hundred and foriy-seven. ’

FRS. R. SHUNK.

No. 118,
AN ACT
To incorporate the Penn mutual life insurance company.

Secrion 1. Be if enacted by the Senofe and House of Representa-
tives of the Commonwealith of Pennsylvania in General Assembly
mel, and it is hereby enacted by the authority of the same, That
James E. Richardson, John (. Brenner, Richard S. Newbould, Wil- Incorporators.
lisam M. Clark, William B. Cooper, John W. Horner, Samuel C,
Shepherd, Witliam A. Everly, Daniel I Miller, William Robertson,
Samuel Dutton, Daniel 1. Hutehinson, Edward Lukens, William Mar-
tin, Edmund A. Souder, Eflis 8. Archer, William B. Hart, Edward
H. Trotter, Samuel E. Siokes, Benjamin Coates, Theodore 8. Panl-
ding, Lewis Cooper, Samuel W. Weer, Charles Schaffer, A. W.
Harker, Joseph M. Thomas, William H. Carr, and all other persous
who may hereafler associate with them, in the manner hereinalter pre-
seribed, shall be a body politic and eorporate, by the name of ** The Nome.
Penn mutoal life insurance company ;™ and by that name shull have Privileges.
perpetual succession, and may sue and be sued, and hold, purchase,
receive and convey real and personal estate,"{with the limitations here-
after specified,) and may make and vse a common seal, and alter or
change the same at pleasure, and mnake by-laws, not inconsistent with
any existing law, for the management of its property and the regulation
of its affairs ; but nothing herein contained shall be construed to give
unto the said corporation any banking powers or privileges.

Secriox 2. In addition to the general powers and privileges of a eor- P ;

H H . ower L0 INSUM
poration, as the same are declared by the foregoing section, the corpo- ;o0
ration hereby created, shall have the power to insure the respective lives )
of its members and others, and to make all and every insurance apper-
taining to or connected with life risks, of whatsoever kind or nature, and
1o receive and execule trusis, to make endowments, and to grant and
purchase annuities, -

Secrion 3. ‘The real estate which it shall be lawful for the said cor- Real estate may
poration to purchase, receive, hold and convey, shall be : : be held.
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* 1. Such as shall be requisite for its immediate accommodation in the
convenient transaction of its business ; or,

II. Sueh as shall have been mortgaged to it, in good faith, by way of
security for loans previously contiacted, or for moneys due; or,

IIT. Such as shall have been conveyed to it, in satisfaction of debts
previously contracted, in the course of its dealings ; or,

1V. Such as shall be purchased at sales, upon Jjudgments, deerees or
mortgages, obtained or made for debts due said company, or for debts
due other persons, where said company have liens or incumbrances on
the same, and the purchase is deemed necessary 10 save the company
from loss on the liens or incumbrances held by it. 'The said corpora-
tion shall not purchase, receive, hold or convey real estate in any other
ease or for any other purpose: Provided, That no real estate acquired
by the corporation, excepting that necessary for the transaction of busi-
ness, shail be retained by said corporation for a longer peried than five
vears,

Section 4. All persons who shall hereafter inssre with the said cor-
poration, and also their heirs, executors, administrators and ASHIGIS,
continuing to be insured in said corporation, as hereinafter provided,
shall thereby become members, during the period they shall remain in-
sured by the said corporation, and no longer.

Section 5. All the corporate powers of the said company shall be
exercised by 2 hoard of trustees, and such officers and agents as they
may appoint. The board of trustees shall consist of Lwenty-seven per-
sons.  They shall annnally elect, from among the members of the cor-
poration, a president and vice president, who shall continue in oflice for
the term af one year. or until others be elected in their stead 5 and they
ghall have power to declare, by by-laws, what number of trusiees, less
than a majority of the whole, hut not less than six, shall be a quorim
for the transaction of bysiness. )

Sectioy 6. The persons named in the first section of this act, shall
consiitute the first board of trustees.

SecrioN 7. The trustees shall, at their first meeting, divide them-
selves by lo&, into three classes, of nine each, 'Fhe term of the first
class shall expire at the end of one year ; the term of the second class
shall expire at the end of two years; the term of the third elass shall
expire at the end of three years, and so on, successively, each and
every year. The seats of these classes shall be supplied by the mem-
bers of the corporation, a plurality of votes constitutinga choice, ‘Fhis
section shall not be construed to prevent a trustee going out, from being
eligible 1o a re-election. The board of trustees may fill any vacancies
in their number, oceasioned by death or resignation of the incumbent,
or his ceasing to be a member of the corporation. The election for
trustees shall be held on the first Monday in January, in each year, be-
tween the hours of ten and twelve o’clock. at sach place in the city of
Philadelphia as the board of trustees shall designate, of which place
they shall give at least fourteen days® previous notice, in twe of the
public newspapers printed in said city ; and the board of trustees shall,
at the same time, appoint three membhers of the sajd corporation, not

trustees, to be inspectors, to conduct such electione ; and if any of the

said inspectors deeline or fail to autend, the trusiees may appoint others
to fill such vacancies,

Secrion 8. At the elections for trustees, each insured member for
any suimn paid in or secured as 2 premium of insurance to said company,
during the year preceding said election, amounting Lo twenty-five dol-
lars, shall have one vote, and for every additional fifty dollars so paid,
one other vote.
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Section 9. Every person who shall become a member of this cor-
poration, by effecting insurance therein, shall, the first time he effects Payment of rates.
insurance, and before he receives his policy, pay the rates that shafl be
fixed upon and determined by the trusiees ; no member shall be liable
for any Insses or expenses of said company, beyond the amount of the
premium which he may agree to pay said corporation.
Srcrion 10. The trustees may determine the rates of premium and Trustees to de-
terms of insurance, and the sum 1o be insured. fermine rates of
Secrion 11. It shall be lawful for the said corporation to invest their ' oo
premiums, profits and capital in bonds and morigages, ground rents,
stock and loans of the United States and state of Pennsylvania, and to
seil, transfer and change the same, and re-invest the funds of the said
corporation, when the trustees shall deem it expedient.

Secrion 12. It shall also be lawful for the said corporation to loan or May loan funds.
invest, not exceeding twenty-five per cent, of their funds, in loans or N
stock of any incorporated eity or borongh, or other good securities, and
the same to sell, transfer, change or re-invest, as the trustees may deem
proper.

Srerion 13. Snits at law may he maintained by said corporation guuc of 1aw way

against any of its members, for any cause relating to the business of pe maintained.
said corporation ; also, suits at law may be prosecuted and maintained
by any member against the said corporation, {or losses by death, il pay-
ment is withheld more than three months afier the company is duly
notified of soch losses ; and no member of the corporation shali be de-
barred his testimony as a wiiness in any case, on account of his being -
a member of the said company; and no member of the said corpora-
tion, not being in his individual eapacity or party to sueh suit, shall be
incompetent as a witness in any such suit, on zceount of his being a
member or an officer of said company.

Section 14. The officers of said company shall, on the first Monday aunual state-

in January of every year, cause a slatement to be made of the affairs ment.

af the company, and a balance to be struck of the profit and [oss ae-

count; and il there is a surplus, after paying all losses and expenses of

the said company for the year preceding the same, they shall eredit

each member with such a proportion of said surplus as the premiums

paid by him, her or them on risks determined, may be to the aggregate

amount of the premiums earned during said year by the company.

.

Secrox 15. And in case of the death of any member of the said [ oo e aea
company. the amount standing to his credit at the time ol his deaths 10- 5 00t 1o be paid
gether with the amount of the poliey in his name, shall be paid over o 1orepresentatives.
his legal representatives or assignees, within sixty days; the profits and
accumulation standing to the credit of such persons as have ceased to
be members by non-pavment of premiums, or a renewal of their policy,
agreeable 1o the by-laws of the company, shall be forfeited for the use
of the corporation.

Secrion 16. Within thirty days after the first Monday in Janaary OfGeneralstatement
every year, it shall be the duty of the officers of the eompany, to cause 1, prited.
to be made and printed, in at least one daily newspaper puoblished in
the city of Philudelphia, a general balance stalement ol the affairs of the
sald ecoinpany, and deliver to each member, upon request, s copy
thereof,  Such statement shall contain @ :

1. ‘The amount of premiams received, and the amount derived (rom
interest on loans or investments during the same period.

iI. 'The amount of the expenses of the company, during the said

eriod.
TIL. The amount of losses incurred during said period.
11
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1V. The balance remaining with the said company,
V. The nature of the security on which the same is loaned, and the

C amount of cash on hand. .

Business to be Sectiow 17. The business of the corporation shall be carried on at

tronsacted in the guch place, in the city of Philadelphia, as the trustees shall direct, and

°‘;¥ of Philadel- 3 qich agencies as they may establish.

pi. Secrion 18. No policy shall be issued by said company, until ap-

When policy may plication shall be made for insurance of sums on lives, amounting, in

be issued. the aggregate, to one hundred thousand dollars at least ; and the trustees
shall have the right to purchase. for the benefit of the company, all
policies of-insurance or other obligations, issued by the company.

. Secrion 19. It shall be lawful for any married woman, by herself
E:;“ii‘z:::“:}f: and in her name, or in the name of any third person, with his assent
Yives of their hus- 25 her trustee, to cause to be insured, for her sole use, the life of her

$%onds. hushand for any definite period, or for the term of his natural life ; and
: : in case of her surviving her husband, the sum or net amount of the in-
surance becoming due and payable by the terms of the insurance, shall
be payable to her, to and for her own use, free from the claims of the
representatives of her husband, or any of his creditors.

Tn case of her Seorion 20. In case of the death of the wife, belore the decease of
death, the insu- her husband, the amount of the insurance may be made payable after
rance made paya- death, to her children, for their use, and to their guardian, if under age.
ble to children. Secrios 21, If any trustee or officer of said institution, shall fraudu-
Embezzlement  lently embezzle, or appropriate 10 his own use, or to the use of any
punished. other person or persons, any money or other property belonging to the
said institution, or left with the same as a special deposit, or otherwise,
he or they, on conviction thereof, shall be fined in a sum not less
than the amount so appropriated or embezzled, and sentenced 1o undergo
an imprisonment in the Eastern penitentiary, to be kept in separate and
solitary confinement, at labor, for any term not exceeding two years, at
the discretion of the court: Provided, That this shall not prevent
any person or persons aggrieved, from pursuing his, her or their civil

remedy against such: person or persons, '
Szcrioy 2. The legislature may, at any time, alter or repeal this
act, in such manner, however, as shall do no injustice to the corpora-
1ors, or injuriously effect any contract or engagement made by or with
the said company.

Reservation.

. JAMES COOPER,
Speaker of the House of Representatives.
CH. GIBBONS,
Speaker of the Senate,

Arrroven—The twenty-fourth day of February, one thousand eight
hundred and forty-seven.

FRS. R. SHUNK.
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