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shall enter upon said Groton Branch Rail-road, with any
motive power, unless said Groton liranch Rail-road Com-
pany shall refuse to draw over their road, or any part

thereof, the cars of any other rail-road corporation which
may be authorized to enter with their rail-road upon said

Groton Branch liail-road. \^A})j)roved by the Governor,
March 10, 1844.]

An Act in addition to an Act concerning Masters in Chancery.

BE it enacted by the Senate and House of Representa-

tives, in General Court assembled, and by the authority of
the satne, as follows :

Sect. 1. All proceedings and processes, which may
have been commenced under the direction of any master
in chancery, previous to the termination of the commission
of such master in chancery, shall be prosecuted to their

final termination by said master, in the same manner and
with the same force and etfect, as they would have been,

had such commission remained in force.

Sect. 2. This act shall take effect from and after its

passage. [Approved by the Governor, March 16, 1844.]
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An Act to incorporate the Lowell Equitable Life Insurance Company.
ChflT) 139

BE it enacted by the Senate and House of Representa-
tives, in General Court assembled, and by the authority of
the same, as follows

:

Sect. 1. Josiah G. Abbott, Jonathan Tyler, Jefferson

Bancroft, their associates and successors, are hereby made
a corporation by the name of the Lowell Equitable Life

Insurance Company, to be established in the city of Lowell,
for the purpose of making assurances on single lives, joint

lives and survivorships, and for making reversionary pay-
ments, on the principle of mutual contribution and mutual
participation in the surplus funds, or otherwise, with all

the powers and privileges, and subject to ail the duties and
liabilities, contained in the thirty-seventh and forty-fourth

chapters of the Revised Statutes, so far as the same may
be applicable to this corporation.

Sect. 2. When one hundred and fifty persons have sub-

scribed to become members of the company, by being in-

sured for one or more years, or for the whole term of life,

the first meeting may be called for the purpose of organiz-

ing the corporation, but only one half the whole number of

directors shall then be chosen.

Immediately after such organization, books shall be open-
ed for the subscription of a guarantee capital stock of fifty

thousand dollars, to be divided into shares by the corpora-

tion thus organized, half of which shall be paid in cash, or

secured as hereinafter provided, for the investment thereof,
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before the said corporation shall go into operation for the

purpose of making assurances ; the other half of said stock

may be called for by the directors, from time to time, when
they deem it necessary or expedient, and shall be paid in

by the holders of the stock, which shall always stand

pledged to the corporation for all such assessments so called

for, and said stock shall be entitled to an annual dividend

not exceeding seven per centum on the amount paid in.

Sect. 3. As soon as such amount of stock shall be so

subscribed and paid in, or secured, as aforesaid, a meeting
shall be called of the said stockholders, and they shall elect

from their own number, the remaining half of the first board

of directors
;
and at every future election of directors, until

the guarantee stock shall be redeemed, one half the num-
ber shall be selected from the assured, for one or more
years, or for the whole term of life, and the other half from
the stockholders, all to be chosen jointly.

Sect. 4. The funds of the company shall be invested in

the stock of the United States, of the State of Massachu-
setts, of the city of Boston, and in notes secured by bond
and mortgage of unincumbered real estate in Massachu-
setts, worth three times the amoimt loaned thereon.

The corporation may hold real estate to an amount not

exceeding five thousand dollars, for the purpose of securing

suitable offices for the institution.

Sect. 5. At the expiration of every three years, after the

expiration of the first year, there shall be a general investi-

gation of the affairs of the society, or company, for the past

three years, with an estimate of the surplus funds, which
may remain after providing for all risks, losses and inciden-

tal expenses. If it shall appear, after the investigation,

that there is a surplus fund, more than equivalent to the

amount of debts and claims against the funds, one third of

the estimated surplus funds and receipts shall be set aside,

with its accumulations, as a reserved fund, to be applied to

the redemption of the guarantee stock ; and whenever, after

the expiration of ten years from the time of organizing the

corporation, the amount of such reserved funds shall be
sufficient for the purpose, and the assured shall vote to re-

deem the said guarantee stock, the same shall be redeemed.
The remaining two thirds of the estimated surplus funds

shall be equitably divided among the existing policies, for

one or more years, or for the whole term of life, in propor-
tion to the respective amount of premiums paid, either by
single contribution, or by uniform annual premiums or con-
tributions, and allocated to the original suin assured, as a
bonus, or reversionary addition, payable when the policy
emerges and becomes a claim.

Sect. 6. Within thirty days after the expiration of four

years from the time of organizing the company, and within
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thirty days after the expiration of every subsequent three

years, the company shall cause to be made a general bal-

ance statement of the aflairs of the said company, which
shall be entered in a book prepared for that purpose. Such
statement shall contain,

—

1st. The amount of contributions received during the

said period, and the amount of interest received from in-

vestments and loans.

2d. The amount of expenses of the said company during

the same period.

3d. The amount of losses incurred during the same
period.

4th. The balance remaining with said company.
5th. The nature of the security in which the said bal-

ance is invested or loaned, and the amount of cash on hand,

and the aggregate amount of the sums assured in the exist-

ing policies.

6th. The president or vice president of the said company
shall, within thirty days after the balance statement is

made up, transmit a copy thereof signed and sworn to by
the president and vice president, and a majority of the di-

rectors, and also by the auditor, actuary or secretary, to the

Secretary of the Commonwealth, to be by him laid before

the Legislature.

Sect. 7. The said corporation shall, on the third Mon-
day of January, every year, pay over to the trustees of the

Massachusetts General Hospital one third of the net profits,

if any, which shall have arisen from insurance on lives

made during the preceding year.

Sect. 8. So long as this corporation shall well and truly

pay to the General Hospital the aforesaid share of profit, it

shall not be lawful for any persons or corporation within
the Commonwealth to make insurance on lives upon land,

unless empowered so to do, by any future Legislature of

this Commonwealth. And whenever any person, or corpo-

ration shall hereafter be thus empowered, the obligation of

this corporation to pay the trustees of the General Hospital,

for the use of said hospital, the third part of the net profits

which may thereafter arise on insurance on lives, shall

cease, unless the same obligations shall be imposed on such
persons or corporations thus hereafter empowered. [Ap-

proved by the Governor, March 16, 1844.]
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Chap 140.An Act to incorporate the South Boston Lyceum.

BE it enacted by the Senate and House of Representa-
tives^ in General Covrt assembled, and by the authority of
the sa7ne, as follovps :

Sect. 1. David Nickerson, John Tillson and Hugh Persons mcor-

Montgomery, their associates and successors, are hereby p^""^*^*^-


