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To the Insuring Public
The Penn Mutual Life Insurance Co of Philadelphia

ingIlg
OnOIl the y lit day1

kt oof01 December 1901 byU ItsIsIt Joal ofol Trustees unanimously adopted the followfollow-
ing

Colow

liElE IFIir by the of TheTie PermPenn Mutual LifeLe Insurance CompAny of
IMIl InII order thathunt Its11 mayny have tillfullrul ond exact knowledge olof HHthu

nod ofor timethetie security and diameter otof Itsls Investments that the
dent ofor the Company request tIletheIle Insurance Commissioner ofor lo
tIletheIlc Insurance of nod either intn personperRon or by

to10 make a1 fulltul complete of the ofor tiletheIle
COlpAny nsAs provided for lyby law lobeto10 hebe uau early 18as concnut be
lifterIer the otof Iliclie ofor thetite for the current year

Tlc ofor thoIho waiW 9 lud on01 the ArHLt day of February 10051905 thu examinaexamina-
tiontion nas1 begunhlll onoilOi thethc 2 Ih daydi ofcf April The of the threeutica

with their sl anti in nilutil covered detail of thon 1111 someKome fiftyftuty personsons every
business unc the of the Company assets ThoIho complete and
Mailedul leport olot the c IsIMI toobc voluminous roforor publicationllon InthiII the prosit buttbutbil hiAhu beenheel pi

InittII form anul willwiIII betue furnished on application to10 the HomoI onto Office of thetho Company Inlit PhilaPhila-

delphiadelphia orourotolo atty of HH
iK authorized Inlit thotitet 10 United StatesStales

TheThc findings of the c arenrc Included Initt the following

COMMENTS OF THEriu COMMISSIONERS
Ia totn thehue orn

ecuws ofot Ititehe IennIeli Mutual Lifelitet fe CoinCo puny
i us18iu wereWt lotfor hemI tern to10

J heretoheretorelo the name flay beC found ntosnn-

In0I part oft thiIhlthis repotI l
ASM lOl In the adopted byhy the

lhart olor of the nItI PULLlULL ANDAN
1 c ofIf the waitIIl I Into the

ITITIlE D byy the showhow
Hut thelii netnol surplus nfofIf the IMII nfOfoDecem
ber nIsifistIM 1101IIlilt I be0 f ll 11 ltd of01

IIuilll U A L bybv
1 37 III TitANTHANTJAN Inlii thethe-

of
nl

of the Company All1 nfof theit inu n1 ef have
beenh en bvly t experts InI ii tillI his

the surplus shown unset
frontfrom
theIrol the VALUATIONV L of byIyby-
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y

ITillTiTil I OF0 THETiE COMPANYCOrAN IdIeh
runtyrutY lhlilt IN 7 fullyluly forlor IUits11 operation nnCilin nIt

mutual biSI andIld IfitI JM NO CAPITAL

NOCI The I lm are electedtl J by the
bodY ofI NOtO VOTING beingbell

tinhue officers tireme IniiiII turn elected by thelbIh

ltrustees whom IsI eligibleel to10 officialom lt
II-

TleTimTle AND lm eC CONSTANT
ANtANDN F loll over all01

nfof the nYK tH

lTl IfI l WAres re J by
11 elelt teuleJ InlitII the various hua ties

With the resultr thatHIM tilethe nrare
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withVIIIi nod skill1111

TUB LOANSLOANN ONOItO litOro amply ell

ThehueI lie and bonds owned werewm counted
and thetho u Value h bond extx
perlslefts withWillwit u the result shownhown Unitthat the values claimed
hyby the company oreare conservative

INuN AUDITIONADDITION 70TO TiltTilE thusIlia
company himhus voluntarily setsel aside In order
Joto10 meet any contingencies In the way olor
lower Interest rulesratesrul s or e e lve

TilE EXPENSE OFor tat
been keptI ept ntIII na ui ll and noon disposition0 ImIU
beenh en found toIt unduly develop thetito writing olor Insuranceice
upon Deferred Dividend Onr n these thelbs dividivi-

dend
IIal II-

dendens tirelire Apportionedap andall thehits Interests orof
ticI is dmdens nmare fully byhy the termsterm olofol-

II itIe nJ the ofor the
TIlE looking nt the product

of new businesssl IMSluas beenheen with due
onlyomy And with to thellio Interestsrests ofot policypolley
holders

tiltTIlE OFQ Is InIII competent hinds usIs
thethi very excellent experience o thisthe company
Indicated TheTho Is operation Ina1 practicallY
allnil the stites and ofor Ihotito United Slates
onoilDecember liiIII 1001I hnstins upon the forlor w s
I policies I nnc na

All ito1111 of01 lbhish sa kIe nil ii

feltsferri withI Ih hitsHie workcorlo ofor the office thutito orner
and of the company rendered every
micealice within their powerpOtt toIn the 1111

compiled with tillnil requests
H

c ISRAEL W DURHAM Insurance Commissioner Pennsylvania
S J IIL CUTTING insurance

1 ZNONO M HOST Commissioner Wisconsin
It IHlit with and satisfaction tintthat the andlul havo and nowno publish

the reportr nfr th Commissioners H IIIIn theth future nsas In thethu past they willIII striveIll to fulfill thothe mission ofof-

A
0

AI MUTUAL COMPANY confining their efforts tolo ll hl within thethc lines laidhId
down InIII IllIta Charier 1 In t compliancel

HARRY F WEST President
PoiFor fullinformation relative totn allalt forms of Purely Mutual Life Insurance

apply 01or write to
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