
HOUSE... .No. 84.

AMENDMENTS.

Bill concerning Mutual Marine Insurance Companies.

The following has been adopted as an amendment to thefirst
section, to be added at its close:

And all such companies as have heretofore been incorporated
shall be subject to such of the said provisions, as may be appli-
cable in their nature to existing corporations incorporated for
mutual marine insurance.

Mr. Raymond, of Medford, moves to amend the 10th sec-
tion, in the 3d line, by inserting after the word “ sell,” the
words, “against losses by fire.”

Mr. Hooper , of Boston , gives notice that he will move to amend
by striking out the 15th, 1 7th, and the 23d sections, and in-
sert instead, new sections, numbered 13, 15, 23, 24 and 25, as
follows:

1 Sect. 13. No policy of insurance shall be issued
2 by any such company until a safety fund of not less
3 than fifty thousand dollars shall have been subscribed,
4 payable in money or in notes, in advance for premi-
-5 urns or policies which may be afterwards written fot
6 the subscribers ; and when the sum of not less than
7 fifty thousand dollars shall have been so subscribed.
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8 and the president and directors shall have certified,
9 at the foot of the subscription paper, that the suh-

-10 scribers are known to them, and that they do verily
11 believe such subscribers to be solvent, and able to
12 pay the sums or notes by them subscribed, policies of
13 insurance may be issued by the company, and addi-
-14 tions may be made to the safety fund by subscrip-
-15 tions as aforesaid, at any time thereafter, as the di-
-16 rectors may deem expedient.

1 Sect. 15. All subscription, in pursuance of the
2 provisions contained in the thirteenth section, shall
3 be deemed to be payments on account of premiums
4 for insurance thereafter to be effected by the com-
-5 pany for the signers thereof; and all such notes shall
6 be made payable within one year from their date, and
7 mayr be negociated by the company for the purpose
8 of paying claims, or otherwise, in the course of its
9 business.
1 Sect. 23. Every such company, after it has been
2 in operation not less than twelve months, shall cause
3 an annual dividend statement to be made up, to and
4 including the last day of November in each year,
5 which shall contain a fair estimate of the net profits
6 of the company not before divided, taking into view
7 the probable amount to be paid on all claims, out-

. 8 standing risks, and demands, which have been or may
9 be made against the company, including all expenses,

10 interest and allowances for previous deficiencies ; and,
11 after ascertaining in this mode the net profits of the
12 year on the risks terminated, the board of directors
13 may declare a dividend of such profits, of a certain
14 per centum on the premiums received for such termi-
-15 nated risks, and the subscriptions made to the safety-
-16 fund in that year; and the officers of the company
17 may issue certificates, representing said dividend, to
18 the persons in whose names the policies of insurance
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19 and subscriptions were originally made, or to their
20 legal representatives; and the said certificates shall
21 be transferable only on the books of the company,.
22 under regulations to be prescribed by the by-laws,
23 and such certificates shall contain a proviso declaring
24 the same to be subject to any future losses and ex-
-25 penses of the company, until the same are redeemed,
26 as hereinafter provided for, and subject to be reduced
27 by the board of directors, in case of losses and ex-
-28 penses, in any subsequent year, exceeding the esti-
-29 mated profits of such year. No original certificate
30 shall be issued for a less sum than ten dollars, but all
31 sums less than ten dollars shall be passed to the con-
-32 tingent accounts of the company.

1 Sect. 24. Thfe certificates issued in conformity with
2 the preceding section, and the sums standing to the
3 credit of any person on account of profits or prepaid
4 premiums, shall receive annual interest at the rate of

.5 six per cent. And whenever the accumulation of the
6 net profits of any such company shall exceed the sum
7 of three hundred thousand dollars, the excess may be
8 applied, from year to year thereafter, towards the
9 redemption of the certificates of the previous years,

10 in whole or in part of the certificates of a year, as
11 may be determined upon by the board of directors,
12 but the certificates of no year shall be redeemed while
13 any issues of previous years remain unredeemed; and
14 whenever the accumulations of net profits of such
15 company shall exceed the sum of six hundred thou-
-16 sand dollars, all such excess shall be so applied.

1 Sect. 25. In case any person or persons, entitled
2 to a certificate of profits, shall bo indebted to such
3 company fo'r sums past due and unpaid, the company
4 may withhold the certificate and deduct such sum or
5 sums from the amount thereof, and reduce or cancel
6 the same; but persons holding policies of the compa-
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7 ny, or entitled to certificates, shall not be answerable
8 by reason thereof, or for anything contained therein,
9 except for the payment of their premium, or other

10 notes in advance for premiums.

Mr. Cushing, of Newbury, moves to amend as follows:
Sect. 14, line 5, strike out “ten thousand dollars,” and insert

“ ten per cent, of the funds of the company, consisting of the
profils invested and cash on hand, together with unpaid premi-
ums for risks terminated, and the sums subscribed as herein-
after set forth and remaining unpaid ”

Same section, line 8, strike out “ten thousand dollars,” and
insert, “ the ten per cent, of its funds aforesaid.”

1 Sect. 0. No policy of insurance shall be issued
2 by any such company, until a fund, equal in amount
3 to the amount of subscription required by its charter,
4 shall have been actually paid in, for the protection of
5 the assured, and invested according to the provisions
6of the 13th section of this act; and every such com-
-7 pany may pay semi-annually legal interest upon said
8 fund, and may pay the principal of said fund when-
-9 ever the actual net profits of such company shall be

10 equal to the amount thereof, and shall have been in-
-11 vested according to law as aforesaid.

1 Sect. 0. The fund provided for in the preceding
2 section shall be in addition to any amounts received
3 for premiums on undetermined risks, and to any re-
4 sources which can be converted into premiums for in-
5 surance to be thereafter effected.
1 Sect. 0. No such company shall have at risk at
2 any one time, on any one bottom, more than ten per
3 centum of the amount of said fund.

Mr. Stevenson, of Boston , gives notice that he shall propose the
following sections to be incorporated into the bill :—


