
To accompany the petition of William Odlin that the Annuity Com
pany of Massachusetts be incorporated. Insurance.

In the Year One Thousand Nine Hundred and Twenty.

AN ACT
To incorporate the Annuity Company of Massa-

chusetts.
Be it enacted hy the Senate and House of Representatives

in General Court assembled, and hy the authority of the
same, as follows:

1 Section 1. Ferdinand M. Holmes, Charles R.
2 Rockwell, Waldo F. Glidden, William Odlin, and
3 James L. Miller, their associates and successors
4 are hereby created a corporation under the name
5 of Annuity Company of Massachusetts to be
6 located in the city of Boston, and are authorized
7 to make contracts of annuity and to purchase and
8 sell contracts of annuity in the commonwealth,
9 and to transact such business anywhere outside

10 the commonwealth, with all the rights, powers
11 and privileges and subject to all the duties,
12 liabilities and restrictions conferred or imposed
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13 by general laws upon business corporations so
14 far as said laws are not inconsistent with the pro-
-15 visions of this act.

1 Section 2. The board of directors shall con-
-2 sist of not less than five members, who shall be
3 chosen by ballot from the stockholders, and a
4 majority of whom shall be residents of the com-
-5 monwealth. Not less than three shall constitute
6 a quorum to do business although a less number
7 may adjourn from time to time. The number of
8 the board of directors and the number constitut-
-9 ing a quorum may be increased at any annual or

10 special meeting of the stockholders. The directors
11 shall have power to choose from their number an
12 executive committee of not less than three, which
13 may exercise all the powers of the board of di-
-14 rectors whenever the board shall not be in session,
15 and also all powers expressly conferred upon it
16 by the by-laws. The corporation may determine
17 by its by-laws the manner of calling and conduct-
-18 ing all meetings and the mode of voting by proxy.
19 Each stockholder shall be entitled to one vote
20 for every share of capital stock owned by him.

1 Section 3. The capital stock of the corpora-
-2 tion shall be one million dollars divided into ten
3 thousand shares of a par value of one hundred
4 dollars each. No certificates of shares and no

5 contracts of annuity shall be granted, purchased or

6 sold until the whole capital stock is paid in. The
7 capital stock may be increased from time to time,
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8 in accordance with the provisions of law relating
9 to business corporations. The company may pay

10 such dividends as the directors may consider
11 prudent from its net earnings: 'provided, however,
12 that at least one half of such net earnings shall
13 accumulate until the surplus is at least five hun-
-14 dred thousand dollars.

1 Section 4. In computations of the value
2 of the annuity contracts of the company required
3 by law, such computations shall be made on the
4 basis of “McClintock Tables of Mortality among
5 Annuitants”, or such other table as the insurance
6 commissioner may prescribe, with interest at the
7 average rate actually received or accrued for the
8 six months preceding such computation on the
9 investments of the corporation.

1 Section 5. Contracts of annuity written by
2 the corporation terminating with the life of the
3 annuitant or otherwise shall not be considered
4 contracts of insurance. Said corporation shall
5 not be considered a life insurance company as de-
-6 fined in chapter one hundred and eighteen of the
7 Revised Laws and except as provided herein
8 shall not carry on the business of a life insurance
9 company as defined in said chapter; provided,

10 however, that said corporation may write annuity
11 contracts to be issued in connection with life in-
-12 surance policies written by domestic life insur-
-13 ance companies or foreign insurance companies
14 permitted to write such policies within the
15 commonwealth.
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1 Section 6. The insurance commissioner shall
2 have and may exercise all the powers in relation
3 to examination of the affairs of said corporation
4 and to proceedings in the event of the impairment
5 of its capital that are or may be conferred upon
6 him in the case of insurance companies by general
7 laws now or hereafter in force.

1 Section 7. This act shall take effect upon its
2 passage.


