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1969 REPORTS

II. MORTALITY UNDER INDIVIDUAL
IMMEDIATE ANNUITIES

ABSTRACT

1. This report presents the 1963-67 mortality experience under individual
immediate annuities of twenty-two large insurance companies in the United
States and Canada. There were three new contributors, but inclusion of their
experience did not appear to affect the over-all results appreciably.

2. There has been a substantial increase during recent years in the average
amount of annual income provided under immediate annuities. Based on the
experience of seven large companies, the average amount of annual income
provided under 1966 issues was about 25 per cent higher than that under 1961
issues and about 70 per cent higher than that under 1956 issues. However, the
average amount of annual income provided remains very small—less than
$1,100 in 1966.

3. As was true in earlier studies, the ratios of actual to expected mortality
were generally lower on nonrefund than on refund annuities and generally lower
by amounts of annual income than by number of contracts. These findings are
attributable to self-selection—healthier annuitants consciously or otherwise
seeking larger lifetime payments in preference to refund guarantees. Self-selec-
tion is especially strong on nonrefund annuities in the first five contract dura-
tions, which characteristically show lower mortality than durations 6 and over,
and the financial effect of self-selection increases with age above age 70.

4. There were no significant changes in the mortality under immediate
annuities during the fifteen-year period between 1948 and 1963 anniversaries.
The 1963-67 experience, however, shows a distinct decline in the mortality
ratios for durations 6 and over on nonrefund annuities issued to both males and
females and a somewhat lesser reduction in the mortality ratios on female
refund annuities. Only on male refund annuities at durations 6 and over does
the current study indicate little change in mortality levels.

5. In a new analysis by amount of annual income, surprisingly low mortality
ratios were found on annuities for larger amounts of annual income. At dura-
tions 6 and over, annuities providing annual incomes of $2,500 or more showed
10-20 per cent lower mortality than annuities for all amounts of income com-
bined. The low ratios were found among refund as well as among nonrefund
annuities for the large amounts in both sexes.

6. It is surmised that annuitant mortality has shown the declines reported
for the larger amounts of annual income because a better-to-do class of buyer
entered the market in the mid-1950’s. A similar shift in class of buyer has been
reported for British annuitant mortality experience following a change in the
tax laws in 1956. This surmise suggests that if more of the well-to-do should
turn to immediate annuities in the future, the level of annuitant mortality
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6 COMMITTEE ON MORTALITY—ORDINARY

could decline further, even in the absence of any underlying downtrend in
general population death rates.

INTRODUCTION

HIS report, the latest in a series of intercompany studies of mor-

I tality under individual immediate annuities, covers the experience

between 1963 and 1967 anniversaries. The previous report (754,
1964 Reports, pp. 80 fi.) covered the experience from 1958 to 1963 anni-
versaries. The present study includes the experience on individual im-
mediate nonrefund and refund annuity issues of 1931-66. Contracts
providing for either cash or installment refund payments and annuities
with a period certain were classified as refund annuities. The types of
annuities excluded were the same as those in earlier studies (754, 1964
Reports, p. 80).

The age at issue was taken as the age nearest birthday on the issue date
of the contract, or some reasonable approximation thereto.

Expected deaths were calculated on the Annuity Table for 1949 Ulti-
mate without projection and also with Projection B. allowing for mor-
tality improvement from the end of 1950 through the period from 1963
to 1967 anniversaries.

The names of the twenty-two contributing companies and their propor-
tionate contributions to the experience on nonrefund and refund annuities
by sex are given in Table A of the Appendix, both by number of contracts
and by amounts of annual income. The inclusion of the experience of
three companies which contributed their data for the first time did not
appreciably affect the results for all the companies combined.

The present study extended over a period of four vears is comprised of
exposures of 551,286 contract years and $290,567,215 income vears;
35,756 contracts involving $15,344,411 of annual income were terminated
by death. Compared with the previous study, which extended over a
period of five years, the current study shows a decrease of 27 per cent in
the exposures by contract years but an increase of 13 per cent in the
exposures by amounts of annual income.

Table B of the Appendix presents an analysis of the exposures and
deaths in the current study by sex, type of annuity, and duration. This
analysis shows that refund annuities accounted for 64 per cent of the total
exposures by amounts of annual income in the current study, or about
the same proportion as in the previous study. Females accounted for 63
per cent of the refund annuity exposures and for about the same propor-
tion of the nonrefund annuity exposures by amounts of annual income;
the proportion of males in the current study increased to about 37 per
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cent, as compared with 33 per cent in the previous study. The proportion
of the exposures in the first five contract yvears increased from about 21
per cent by amounts of annual income in the previous study to about 46
per cent in the current study; by number of contracts the proportion of
the exposures in the first five contract years increased from 11 to 24 per
cent. These last few figures demonstrate the substantial rise in the volume
of immediate annuities issued during recent years.

Since the 1948-53 study there has been a steady increase in the average
amount of annual income provided under immediate annuities. This is
indicated in the accompanying tabulation, which presents figures derived
from the first contract year exposures entering into the four most recent
intercompany studies.

AVERAGE AMOUNT OF ANNUAL INCOME UNDER
INDIVIDUAL IMMEDIATE ANNUITIES
DERIVED FROM FIRST CONTRACT YEAR EXPOSURES
IN LAST FOUR INTERCOMPANY STUDIES

NONREFUND REFUND
EXPERIENCE
Male Female Male Female
1948-53 ... .. § 540 $ 377 $ 392 $325
1953-38 ... .. 760 507 529 427
1958-63... . .. 903 849 779 659
1963-67. . .. .. 1,403 1,150 1,126 967

Details of the current study, relating to exposures, actual deaths, and
expected deaths are set forth in Table C of the Appendix.

SUMMARY OF FINDINGS

1. Whereas there were no significant changes in the mortality under
immediate annuities during the fifteen-year period from 1948 to 1963
anniversaries, the experience from 1963 to 1967 anniversaries shows a
distinct decline in the mortality ratios at durations 6 and over on non-
refund annuities issued to both males and females and a somewhat lesser
reduction in mortality ratios on female refund annuities; only on male
refund annuities does the current study indicate little change in mortality
levels at durations 6 and over. (See Tables 10 and 11.)

2. The current study is the first to analyze the experience under im-
mediate annuities according to the amount of annual income provided.
It indicates that the mortality ratios at durations 6 and over on annuities
providing for an annual income of $2,500 or more have recently been
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significantly lower than those on annuities for all amounts combined, with
the rather small experience on annuities providing an annual income of
$5,000 or more showing very low mortality ratios on other than female
nonrefund annuities. (See Tables 7 and 8.)

3. Judging by the experience of six companies, the decrease in male
annuitant mortality noted in the current study seems to have occurred
chiefly on annuities issued since the mid-fifties. It may perhaps be associ-
ated with the increase in the proportion of annuities providing for larger
amounts of income. In the case of female annuitants, the decrease in
mortality probably reflects a continuing downtrend in female mortality
as well as a change in the class of persons purchasing annuities. (See
Tables 10, 11, and 13.)

EXPERIENCE IN RELATION TO THE ANNUITY TABLE FOR 1949 ULTIMATF
(WITHOUT PROJECTION)

Tables 1 and 2 present the mortality ratios on the Annuity Table for
1949 Ultimate (a-1949 Table) for nonrefund und refund annuities, re-
spectively. Mortality ratios on nonrefund annuities are generallv lower
than those on refund annuities, and the ratios are also generally lower
by amounts of annual income than by number of contracts.

The mortality ratios for all durations combined are markedly affected
by the higher proportion of the exposures in the early contract durations.
A clearer picture of the recent level of mortality under immediate annui-
ties is probably given by the mortality ratios for the sixth and subsequent
contract durations, which may be regarded as broadly representative of
the ultimate mortality under immediate annuities; select mortality is
discussed separately in a later section of this report. The main features of
the 1963-67 experience for the sixth and subsequent contract durations are
as follows:

1. On nonrefund annuities al altained ages 60 or older the mortality ratios are
for the most part significantly below 100 per cent and generally increase with
duration. The mortality ratios for the eleventh and subsequent contract dura-
tions average at least 10 percentage points higher than those for the sixth
through tenth contract durations; the latter are about 82 per cent by number
of contracts for all ages combined in both sexes, 67 per cent by amounts of
income for males (all ages combined), and 82 per cent by amounts of income for
females (all ages combined).

2. On nonrefund annuities at attained ages under 60 the mortality ratios are in
excess of 100 per cent by number of contracts and by amounts of annual income
for both sexes.

3. On nonrefund annuities issued to males the mortality ratios are particularly
low at attained ages 60-69 by number of contracts (67 per cent) and at attained
ages 70-89 by amounts of annual income (84 per cent).



TABLE 1

INDIVIDUAL IMMEDIATE NONREFUND ANNUITIES
ISSUES OF 1931 TO 1966
EXPERIENCE BETWEEN 1963 AND 1967 ANNIVERSARIES
MORTALITY RATIOS ON ANNUITY TABLE FOR 1949 ULTIMATE

ATTAINED
AGES

All ages. .

Under 50.. ... .. ..

50-59 . .
60-69. . .
70-79.
80-89. .
90 and over . .

All ages. .

By NuMBeER 0F CONTRACTS BY AMOUNTS OF ANNUAL INCOME
Contract Years i Contract Years
All All
Contract Contract
11 and 6 and Years | . s _ 11 and 6 and Years
1-2 3-8 610 Qver Over 2 3 o-to QOver Qver '
Male

* * * * * * * * * * * *

158¢ * ] * ) 175¢, 1459 1254 148, * * 1024 105%, 104%,
71 759 550% 72 67 70 57 930 969 88 92 77
67 80 87 04 92 86 76 74 77 84 81 78
7% 1?3 273% Qé 9% 8‘; 6? 76 60 97 85 80
8 8 8 11 69 99 91 97

e 80¢/. % 826 ' 9247 909 8744 73%% 784, 67 95¢¢ 8()’[,3— 824

Female

* * * * * * * * * * * *

232¢; * y * * 3| 4689, * * * * 306%
82 87 6844 1159 1029 93 44 70%, 437, 105¢; 809, 63
54 81 79 114 97 90 48 80 80 92 88 77
49 ;5@ 85 94 93 91 50 79 82 99 96 90
95 89 89 89 * 47 94 89 90 89

58% 79%, 839 93% 926, 904 569 784, 8247, 956 92 —86‘,75

Note ~—Mortality ratio in italics where 10-49 contracts terminated by death.

* Fewer than ten contracts terminated by death.



TABLE 2

INDIVIDUAL IMMEDIATE REFUND ANNUITIES
ISSUES OF 1931 TO 1966
EXPERIENCE BETWEEN 1963 AND 1967 ANNIVERSARIES
MORTALITY RATIOS ON ANNUITY TABLE FOR 1949 ULTIMATE

1
By NuuBkr oF CONTRACTS 1 By AMOUNTS OF ANNUAL INCOME
ATTAINED Contract Years : Contract Years
Aces Al | All
] i Contract | ! l Contract
11 and 6 and Years | | _ i1 and 6 and Years
1-2 35 Over Over [ -2 ' i l 6-10 Over Over
Male
|

Under 50. . e * * * 256¢, 218% 2299 * * ! * 6215, 406 308,
50-59.. .. ... 19897 1215 137, 28 106 129 133%; ; 7647, 1234, 130 128 117
60-69. .. . ... 108 97 110 104 105 104 93 85 i 86 148 124 98
70-79.. .. ... 80 92 97 106 104 99 ; 75 97 91 110 102 94
80-890. J 72 76 74 108 104 100 i &2 : 69 63 119 106 97
90 and over.... . * 73 123 104 105 105 R * 70 l 130 91 95 93

All ages L 927% 89 924 1065 10447 102 ; RE A 84 ‘ 837¢ 3‘ 113% 1054, : 969%

Femal

Under50.. .| = 1 * ‘ Pl 1650, | 2100, o L + 132 98¢,
50-59.. .. e 91¢;, 123" 1546 } 1309 136 l 122 } 7050 76U 1895 1125%, 138 96
60-69. AU 76 ' 95 106 103 1 93 .99 I 120 97 116 109 108
70-79. .. S 65 81 ] 98 96 |92 65 i 82 81 95 91 84
80-89. . . o 73 80 J 102 104 103 | 102 80 ! 65 ! 84 103 101 95
90 and over...... S * 70 “ \ 92 92 [ G2 * l 43 ‘ 93 92 92 91

All ages. ... 719 826, ' 02¢; 994, 99y, | ory 774 I i 86/ l 09¢, 9747, 929,

i i | :

NoTe.—Maortality ratio in italics where [0-49 contracts terminated by death. * Fewer than ten rontracts terminated by death.
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4. On nonrefund annuities issued to females the mortality ratios are particular-
ly low at attained ages 60-69 by amounts of annual income (80 per cent), but
the corresponding ratio by number of contracts is higher (102 per cent).

5. On refund annuities issued to males the mortality ratios are above 100 per
cent except at attained ages 90 and over by amounts of annual income. The
mortality ratios for the eleventh and subsequent contract years are distinctly
higher than those for the sixth through tenth contract years at attained ages
70-89 by number of contracts and at attained ages 60-89 by amounts of annual
income.

6. On refund annuities issued to females the mortality ratios for all attained
ages 60 and over combined are slightly below 100 per cent; at these ages the
mortality ratios generally increase with duration. At attained ages under 60,
the mortality ratios are in excess of 130 per cent.

Some indication of the extent to which the aggregate (all ages and dura-
tions combined) mortality ratios by amounts of annual income vary
among companies is given by the accompanying tabulation.

DISTRIBUTION OF MORTALITY RATIOS BY AMOUNTS OF ANNUAL INCOME

Mares FEMALES
MoRrTALITY RaTIOS
Number of | Proportion of | Number of | Proportion of
Companies | Actual Deaths | Companies| Actual Deaths
Nonrefund Annuities
Percentage points below average:
>20. . 2 3.4% 1 1.4%
11-20. ... ... 4 18.6 5 13.1
6-10. . ... ... 3 15.3 2 18.1
-5, 2 16.5 2 10.5
Percentage points above average (829)* (869%,)
0-5. . . 3 16.2 2 12.2
610, ... ... ... 1 3.1 4 21.3
11-20. ... ... 2 11.6 3 14.0
>20. 4 15.3 2 9.4
Refund Apnuities
Percentage points below average
20 4 8.09, 2 2.2%
11-20. ... 2 6.5 3 6.7
6-10.. ... ... ... .. 2 11.3 2 7.3
-5 1 16.3 2 26.9
Percentage points above average: (96%,) (929)
0-5... ... 3 8.6 6 30.0
6-10.. ... 5 30.0 1 5.6
11-200 ... 3 11.3 5 19.2
S22 2 8.0 1 2.1

* All figures in parentheses indicate average mortality ratios.
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Table 3 presents the mortality ratios for the combined experience
under nonrefund and refund annuities on the @-1949 Table, for the con-
venience of those who may wish to consider the annuity experience on
this basis.

EXPERIENCE IN RELATION TO THE ANNUITY TABLE
FOR 1949 ULTIMATE WITH PROJECTION B

The mortality experience under individual immediate annuities during
the period from 1963 to 1967 anniversaries was also calculated on the
basis of the @-1949 Table with Projection B, assuming decreases in
mortality from the end of 1950 continuing through the period from 1963
to 1967 anniversaries. (The methods used in the computation of ex-
pected deaths on this basis are described on p. 40.) Tables 4 and 3 present
such mortality ratios for nonrefund and refund annuities, respectively.
The main features of the experience af the sixth and subsequent contract
durations may be summarized as follows:

1. The effect of using Projection B is to raisc the mortality ratios by about 4
percentage points on nonrefund annuities and by somewhat more on refund
annuities for all ages combined.

The mortality ratios on the @-1949 Table with Projection B exhibit some
tendency to decrease with advancing age, reflecting the reduction in the projec-
tion factors with increase in age.

2. On nonrefund annuities the mortality ratios ior all ages combined are
below 100 per cent, with a low figure of 90 per cent on male nonrefund annuities
by amounts of annual income and a high figure of 96 per cent on female non-
refund annuities, both by number and amounts of annual income. The mortality
ratios for all ages combined for the eleventh and subsequent durations are close
to 100 per cent by amounts of annual income.

3. On refund annuities the mortality ratios for all ages combined are dis-
tinctly above 100 per cent in the case of males but only slightly above 100 per
cent in the case of females. The mortality ratios for the eleventh and subsequent
durations for all ages combined are about the same as those for durations 6 and
over, except in the case of males by amounts of annual income where the former
are appreciably higher.

Table 6 presents the mortality ratios for the combined experience
under nonrefund and refund annuities on the @-1949 Table with Projec-

tion B, for the convenience of those who may wish to consider the annuity
experience on this basis.

EXPERIENCE BY SIZE OF ANNUITY

The distribution by amount of annual income of the annuities issued
by seven large companies in 1956, 1961, and 1966 (sample years) is shown



TABLE 3

INDIVIDUAL IMMEDIATE NONREFUND AND REFUND ANNUITIES COMBINED
ISSUES OF 1931 TO 1966
EXPERIENCE BETWEEN 1963 AND 1967 ANNIVERSARIES
MORTALITY RATIOS ON ANNUITY TABLE FOR 1949 ULTIMATE

By NUMBER oF CONTRACTS By Amouxts oF Annual Income
ATTAINED Contract Years Contract Years
AcGEs All All
Contract Contract
11 and 6 and Years 1t and 6 and Years
1-2 3-5 6-10 Over Over 1-2 3-5 6-10 Over Over
Male
— Under50.. .... . . .. * * * 2349, 198%; 2059 * * * 575% 4077, 277%
50-59.. .. ... . 1879 1019, 1269, 108 112 128 1369 67%%, 1209, 127 124 114
60-69........ .. .. ... 100 91 91 96 95 96 86 87 89 134 115 923
70-79. ... . ... 75 87 93 102 100 95 75 88 85 101 95 88
80-89. ... ... . ... .. .. 72 78 78 103 99 96 73 73 62 109 96 89
90 and over....... ... . * 95 96 97 97 97 * 94 87 95 93 95
All ages...... .. .. 859, 869, 87% 1019, 997, 969, 809 829, 759%, 105%, 969, 90%
Female
Under 50........ ... .. * * * 2039 207% 2529, * * * 168%, 131, 1139,
50-59..... ... 117%, 123%, 137% 128 130 125 1549, 929, 176%, 113 135 132
60-69.. ... ... . . .. 78 84 88 108 103 93 82 104 84 113 102 95
0-79...... . .. ... 61 81 79 99 96 91 58 81 81 94 90 81
80-89.. . . . ... .. .. 62 78 94 100 99 98 69 72 83 102 99 93
90 and over. ... .. 100 61 90 90 90 90 74 45 94 91 91 90
All ages. . .. 66%, 819, 889%, 97¢%, 96% M9 6897 79, 8497 97% 95¢, 90%

I

Norte.—Mortality ratio in italics where 10-49 contracts terminated by death. * Fewer than ten contracts terminated by death,



TABLE 4

INDIVIDUAL IMMEDIATE NONREFUND ANNUITIES
ISSUES OF 1931 TO 1966

EXPERIENCE BETWEEN 1963 AND 1967 ANNIVERSARIES
MORTALITY RATIOS ON ANNUITY TABLE FOR 1940 ULTIMATE
WITH PROJECTION B

By NUMBER OF CONTRACTS

By AMOUNTS OF ANNUAL INCOME

NoTe.—Mortality ratio in italics where 10-49 contracts terminated by death.

ATTAINED Contract Years Contract Years
AGES Al o B § All
! Contract i Contract
1-2 -5 6-10 ‘ ’(‘)‘a:d (2)32? Years é - H . 6-10 lé)va:rd boz\i:;i Years
cer . ,
| ! ]
Male
ey Under 50 >>>>>> * * * l * * * r * 1 * * * * *
50-59... .. .. 1889, * * i207% 171 20 S B L S * * 123%, 1269, 1269,
60-69........ ... .. 83 884 654 | 85 78 82 67 L1094 113% 103 108 90
70-79. . 75 90 07" | 105 103 96 8 |83 86 91 90 87
80-89. .. . 75 84 85 i 98 96 93 | 09 i 80 62 101 88 83
90 and over...... * 113 78 } 88 87 87 * i 111 1 69 99 91 97
. o [ [ SRR i
Allages ... .. 789, 889, 87¢ L 96U 04 02, | 80 CIPA N S L 99 909, 87%
] | i
Female
Under 50 * * * % * ' * ( + & ] * * * *
50-59... ... .. 276% * * * * [ & S TR * J * * * 367%,
60-69.. . ... ... 96 102¢7, 790 1359, 1194, 109 N ¥2%. 514, 123% 9467, 73
70-79. ... .. 60 90 87 112 107 100 ‘ 54 89 i 89 102 98 85
80-89. 48 80 89 97 97 i 94 59 &3 f 86 103 99 93
90 and over. . .. * 55 95 89 89 ’ 89 ] 17 Eooo4 89 90 89
All ages. . .. 644 859 8947, 96%, 96U | 947 ( 61" | 844 i 874, 9847 9697 90%
|

* Fewer than ten ¢ontracts terminated by death.



TABLE 5
INDIVIDUAL IMMEDIATE REFUND ANNUITIES
ISSUES OF 1931 TO 1966
EXPERIENCE BETWEEN 1963 AND 1967 ANNIVERSARIES
MORTALITY RATIOS ON ANNUITY TABLE FOR 1949 ULTIMATE
WITH PROJECTION B

By NuMBER 0F CONTRACTS By AMOUNTS OF ANNUAL INCOME
ATTAINED Contract Years Contract Years
Aces All All
Contract Contract
11 and 6 and Years 11 and 6 and Years
1-2 3-5 6-10 Over Over -2 33 6-10 Over Over
Male
= Under50.. ... .. .. . . . 309, | 208% | 2879, * * * 7487 | 5319, | 3729
50-59... .. ... 238%, 1459, 164, 118 128 155 1599, 9IS, 1487, 156 154 140
60-69... ... ... ... 127 114 129 122 123 122 111 99 101 173 145 115
70-79.. ... . ... R 89 103 108 118 115 110 84 109 101 123 114 105
80-89.. ... . ... .. 76 79 77 112 108 105 86 72 68 124 111 102
90 and over..... . .. .. * 73 123 104 105 105 * 70 130 91 95 93
Allages ... .. .| 104% 999, | 1009 | 112% | 111% | 109% 949, 93% 80% | 199 | 111% | 104%
Female
Under 50.. ......... ool * x 203%, | 2589, * * * * 1599, | 118%,
-5 g | g | e M| | | e | | e g
70-79. . 3 0 | 88 109 107 102 73 o1 91 105 102 94
80-8...... ... ... 77 { 83 ‘ 107 108 108 106 84 68 88 107 103 99
90 and over..... ... .. * 7 70 i 85 92 92 92 * 43 93 92 92 91
Allages. .. ... 799, 4 909, 900 | 1039 | 103% | 1029, 85% 879 939, | 1039, | 1029 989,

NoTE.—Mortality ratio in italics where 10—49 contracts terminated by death. * Fewer than ten contracts terminated by death.
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TABLE 6

ISSUES OF 1931 TO 1966
EXPERIENCE BETWEEN 1963 AND 1907 ANNIVERSARIES
MORTALITY RATIOS ON ANNUITY TABLE FOR 1049 ULTIMATE

WITH PROJECTION B

INDIVIDUAL [MMEDIATE NONREFUND AND REFUND ANNUITIES COMBINED

By NuuBer oF CONTRACTS By AMOUNTS OF ANNUAL INCOME
ATTAINED Contract Years Contract Years
AGEs AlL All
Contract ! Contract
11 and 6 and Years i1 and 6 and Years
1-2 -3 6-10 Over Over -2 A3 6-10 Over Over
Male
Under50.. ....... .. * * * 283%, 2459, 2609 * * * 693%, 4919, 3359%
50-59..... .. 224% 1209, 1505 130 134 154 1645 &0 145% 152 149 137
60-69. ... ... .. .. .. 117 107 107 113 111 112 101 102 105 158 135 109
70-79. ... ... ... ... 84 98 104 114 111 106 84 98 95 113 105 98
80-89. . ... e 76 82 81 107 103 100 77 77 65 113 100 92
90 and over...... S * 95 96 97 97 97 * 04 87 95 93 95
All ages. .. .. .. 95%, 9447, 94C; 1069, 10467 102¢7 88, 8O 807 1116 1019 979,
Female
Under 50.. .. ... * * * 2465, 256, 3159 * ! * * 2029 158%, 137
50-59.. . . ... ... 140%, 1489 1647 155 157 151 1859, 111 2129, 135 163 159
....... 91 99 103 127 121 100 97 122 98 133 120 112
70-79. ... ... .. 68 90 88 110 107 101 65 ' 90 90 104 100 91
80-89....... ... . ... 65 82 98 104 103 101 73 75 87 105 102 96
90 and over. ... .. 100 61 90 90 90 90 74 1 45 94 91 91 90
Allages. . . ... 749, 885, 95¢; 1019, | 100% 99¢; 5% | 85% %09, | 101% 9947, 959,

Note.—Mortality ratio in italics where 10-49 contracts terminated by death.

* Fewer than ten contracts terminated by death.
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in the tabulation below. The proportion of annuity issues providing for
annual income of $2,500 or more increased from 23.4 per cent in 1956
to 30.3 per cent in 1966 (by amounts of annual income).

The current study—which comprises the experience of twenty-two
companies—includes an analysis of the mortality experience by size of
annuity (amount of annual income) for the issues of 193166 combined.
This experience is presented in Tables 7, 8, and 9 for nonrefund annuities,
refund annuities, and nonrefund and refund annuities combined, re-
spectively.

NONREFUND AND REFUND ANNUITY ISSUES OF 1956, 1961, AND 1966
MALE AND FEMALE COMBINED

YEAR OF Issuk
1956 1961 1966
ANNUAL INCOME _
ProviDED
Number Amo;mts Number Amo;mts Number Amo;mts
of Con- © of Con- ° of Con- o
tracts Annual tracts Annual tracts Annual
Income i Income Income
Under $1,500.. . ... 1,495 |$ 644,196 | 1,812 |$ 976,422 | 4,674 |$3,102,718
$1,500-82,499. ... 72 139,598 157 302,526 589 | 1,135,976
$2,500-84,999. . ... 28 91,365 65 226,455 272 922,802
$5,000 and over. .. . 19 147,438 38 303,357 110 923,482
$2,500 and over. .. . 47 238,803 103 529,812 382 | 1,846,284
All amounts. . . . . 1,614 1$1,022,597 | 2,072 |$1,808,760 | 5,645 1$6,084,978
Ratio of $2,500 and
overtoallamounts| 2.9, 23.49% | 5.09% 29.39%, | 6.8% 30.39,

The rather small experience on annuities providing for an annual
income of $5,000 or more shows very low mortality ratios, except in the
case of female nonrefund annuities. In the case of male nonrefund annui-
ties providing an annual income of $5,000 or more, the mortality ratios
for durations 6 and over are only 56 per cent by number of contracts and
51 per cent by amounts of income (17 contracts terminated by death), or
about 35 percentage points below the corresponding mortality ratios for
all amounts of income combined; in the case of male refund annuities the
corresponding mortality ratios are 70 per cent by number of contracts
and 93 per cent by amounts of income (14 contracts terminated by death),
which is, respectively, 34 and 12 percentage points below the correspond-
ing mortality ratios for all amounts of annual income combined. In the
case of female refund annuities providing an annual income of $5,000 or
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TABLE 7—INDIVIDUAL IMMEDIATE NONREFUND ANNUITIES

ISSUES OF 1931 TO 1966

EXPERIENCE BETWEEN 1963 AND 1967 ANNIVERSARIES
MORTALITY RATIOS ON ANNUITY TABLE FOR 1949 ULTIMATE

By NuMBERr 0F CONTRACTR

|

By AMOUNTS OF ANNUAL INCOME

INcOME Contract Years Contract Years
GRrovpP - : All . i All
’ Contract Contract
11 and 6 and | Years R R 11 and 6 and Years
-3 oo Over Over l ] = ] b=10 Over Over
H {
i ' —
Male
Under $1,000... ... .. 819 83% 93% 9297, 90 83% 879%, 98% 96% 939,
£1,000-$1,499. . . .. 71 108 99 102 91 IS 109 100 103 9
$1,500-$2,499. ... .. 81 74 94 86 84 ; 82 75 93 86 84
$2,500-$4,999.. . ... .. .. 81 69 90 81 81 .4 08 88 80 81
$5,000 and over....... 63 * 84 56 60 75 * 89 51 65
Unknown....... R 63 70 77 75 72 56 53 93 78 70
$2,500 and over. ... .. 74 56 88 73 74 77 43 88 65 72
All. ... .. 76% 829, 9247, 909 ! 8747 76% 67% 95% 86% 829%,
Female
[ T
Under $1,000.. ... ... N A 809, 927, o1 | U1 Ioer, 799, 949, 9297, 909,
$1,000-8$1,499. . . S 59 93 96 96 ! 84 r 39 95 94 94 83
$1,500-%$2,499. . . .. 73 95 92 93 ’ 85 | 74 o7 91 93 85
$2,500-$4,999... . . 65 75 76 76 71 | 65 74 79 77 73
$5,000 and over..... .. 115 * 126 94 { 104 ‘ 92 * 121 87 90
Unknown. .. .. C 43 91 108 105 | 95 | 37 99 115 110 84
$2,500 and over.. .. 77 69 83 79 78 ] 78 61 91 81 80
All. . 699 83% 93¢, !t 9244 7‘)09}‘ | 67%: 829 959, 929%, 869,
|
i {

Note.—Mortality ratio in italics where 10-49 contracts terminated by death.

* Fewer than ten contracts terminated by death.
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ISSUES OF 1931 TO 1966

TABLE 8—INDIVIDUAL IMMEDIATE REFUND ANNUITIES

EXPERIENCE BETWEEN 1963 AND 1967 ANNIVERSARIES

MORTALITY RATIOS ON ANNUITY TABLE FOR 1949 ULTIMATE

By NUMBER OF CONTRACTS By AMOUNTS OF ANNUAL INCOME
INCOME Contract Years Contract Years
Grouvp All All
Contract Contract
11 and 6 and Years 11 and 6 and Years
=5 6-10 Over Over 1-5 6-10 Over Over
Male
Under $1,000.. . 939, 919, 1079, 1059, 1039 937, 90%, 1129, 1089 1049,
$1,000-81,499.. .. . . .. 99 115 117 117 109 98 115 118 117 109
$1,500-$2,499. ... .. .. 89 104 88 94 92 92 104 88 93 93
$2,500-$4,999. . ... .. 91 59 109 87 89 96 54 107 83 91
$5,000 and over...........| 48 * * 70 56 53 * * [X] 72
Unknown.... ... . . 88 89 106 104 101 82 97 111 108 98
$2,500 and over..... ... .. 76 02 99 82 79 72 46 131 89 80
All...... . . 91% 9297, 1069 104% 1029 849, 83%, 113% 105% 9697,
Female
Under $1,000.. .. 699, 99c7 | 10297 | 1029 9947, 719, 9367 | 1009 9997, 9597,
$1,000-8$1,499. .. . .. 79 91 106 103 96 78 92 106 103 96
$1,500-$2,499. . . . 91 77 89 86 87 94 77 90 86 89
$2,500-84,999. .. &8 101 &6 90 90 &8 109 85 92 90
$5,000 and over. . .. 77 * * 87 82 61 * * 77 67
Unknown. ... . . 82 82 95 95 94 80 83 99 97 93
$2,500 and over...... .. ... 85 91 &9 90 88 74 §0 { 91 87 80
All . 77, 9207, 900, | 999 979, C 784, 86% 9997, 97% 929,

Nork.—Mortality ratio in italics where 10-49 contracts terminated by death.

* [Fewer than ten contracts terminated by death.
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TABLE 9—INDIVIDUAL IMMe “ATE NONREFUND AN KEFUNTY ANNUITIES
ISSUES OF 1931 TO 1966
EXPERIENCE BETWEEN 1963 AN 1967 ANNIVERSARIES

MORTALITY RATIOS ON ANNUITY TABLE FOR 1049 ULTIMATE

By NuMBER oF CuNTRACTS ; BY AMOUNTS OF ANNUAL INCOME
T
INCOME Contract Years | : Contract Years
Group e Al r‘ . All
Contract Contract
11 and & and Years 11 and 6 and Years
-8 6-10 Qver Over ‘ -3 6-10 Over Over
B 1 |
Male
\ T i ; ! !
Under $1,000. .. ... .. 884, 874 1019, | 99 97, 89T, | 894G, | 105 1029, 9977,
$1,000-$1,499. .. . o 87 112 108 109 100 87 12 | 109 { 110 101
$1,500-$2,499. . 85 86 91 90 1 8% 88 . 87 . 91 | 89 88
$2,500-84.999. .. . 8 | 65 | 98 84 8 . g | 2 | 095 81 85
$5,000 and over. .. 56 7 79 oz | s s 33 |21 | 72 68
Unknown....... o 82 84 102 100 | 97 76 80 | 107 ’ 161 | 9t
82,500 andover....... .| 75 | 58 93 ol s H | 19 | T J 75
— B R w
Al 1 sse [ 870, ] 1019, } 900 %ot | 81 7s% 1059 | 96% ; 909,
| ! |
Femaie
‘ ! { | T :
Under §1,000. .. ... S 909, | 91y, 97% | 95% 700 869 ' 976, 969, 939,
$1,000-$1,499. .. . : 69 | 92 ) 102 100 90 69 93 . 100 99 90
$1,500-82,499. .. . 80 | 87 | 90 | 89 8 | 83 | 88 90 89 87
$2,500-$4,999. . .. . . 76 - & & | 8 . 19 16 89 81 83 80
$5,000 and over. . .. 96 | * ¥4 91 I o3 .76 * 114 83 79
Unknown. . .. ) 7S 8 | 9 9% | g4 71 88 101 99 92
$2,500 and over..... o 81 78 L8 | 83 8 16 | 09 ( 91 83 ) 80
A | o ‘ 8877, { 0% | 96t | ear - 1 84 ' 979, t 959, { 90,

NoteE.—Mortality ratio in italics where 10-49 contracts terminated by death. * Fewer than ten contracts terminated by death.
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more, the mortality ratios at durations 6 and over are 12 percentage
points below the mortality ratios for all amounts of income by number of
contracts but 20 percentage points below the corresponding mortality
ratios by amounts of income (13 contracts terminated by death).

On female nonrefund annuities, the lowest mortality ratios occur on
annuities providing an annual income of $2,500-84,999 (63 contracts
terminated by death); these mortality ratios are about 15 percentage
points below the corresponding mortality ratios at durations 6 and over
on annuities for all amounts of income.

Of greater portent is the larger experience on annuities providing an
annual income of $2,500 or more; such annuities accounted for 2 per cent
of the exposures by number of contracts and for 20 per cent of the ex-
posures by amounts of annual income in the current study. The mortality
ratios experienced on these annuities at durations 6 and over are sig-
nificantly lower than those on annuities for all amounts of income com-
bined, as indicated by the following tabulation:

MORTALITY RATIOS FOR SIXTH AND SUBSEQUENT CONTRACT DURATIONS

By NUMBER OF By AMOUNTS OF
CONTRACTS ANNUAL INCOME
Male Female Male Female
Nonrefund annuities:
Providing annual incomes of
$2,500 and over.... .. . 739, 799, 65% 819,
Of all amounts. . .. .. .. ) 90 92 86 92
Refund annuities:
Providing annual incomes of
$2,500 and over..... . ... 82 90 89 87
Of allamounts. ... ... ... . 104 99 105 97

Except in the case of male refund annuities, the select mortality on
annuities providing an annual income of $2,500 or more appears to be
about the same or higher than that on annuities for all amounts of income
combined.

Forboth sexes and on both nonrefund and refund annuities the highest
mortality ratios at durations 6 and over occur uniformly on contracts
providing an annual income of $1,000-$1,499.

COMPARISONS WITH PREVIOUS STUDIES
A comparison of the experience under individual immediate annuities
for successive periods between 1941 and 1967 anniversaries is presented in
Tables 10, 11, and 12 for nonrefund annuities, refund annuities, and



TABLE 10

COMPARISON OF MORTALITY RATIOS ON INDIVIDUAL IMMEDIATE
NONREFUND ANNUITIES—MALE
EXPERIENCE BETWEEN 1941 AND 1967 ANNIVERSARIES
EXPECTED DEATHS BASED ON ANNUITY TABLE FOR 1949 ULTIMATE
BY NUMBER OF CONTRACTS

ATTAINED
AGrs

Under 60
G649
TO-T0

A oanil aver

All ages

All ages adjusted

Under 60
60-69
70-79

80 and over

Al ages. .

All ages adjusted

Under 60
6069

T0-79 .
R0 and over

All ages.

All ages adjusted

|

WiITHOUT PROJECTION

WitH ProJecrIoN B

‘ -
L1o41-48 ‘ 191833 ww%x! 1058 03 ‘ 1963-07 wsx-ss! 10;313&1 196367
| ! :

Contract Years 158
‘ - -

1467 * fncr | 427 ‘ b 128
100 5407 3 120 Q1o &%
(-1 720 4 02 g8

97 33 4 2 !

e S —_ S

100 597 s N

08¢ 607 60 e J 6477 8407

i i o
Contract Years 6 and Over
130 1039 | 1319 | 2319 | 1347 140%
o127 89 91 07 67
|1 113 106 101

106 93 98 104

11 1019 | 1009 | 1039
" 108% 977 10057 1037

All Contract Years

f 13677 997 13277 16977 2 1107, 14177 } 1927 1427
D] 90 97 83 | 70 103 93 82
o108 109 103 9% 1 8 109 103 96
103 ) 97 00 |8 99 102 91
Lo100% 97 98¢ 876 1027 1027 9200
1055 9507 9o, 98%7 87 | 1029 | 1029 929,
| H

|

i

Note.—Mortality ratio in italics where 10-49 contracts terminated by death.
* Fewer than ten contracts terminated by death.
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TABLE 10—Continued—NONREFUND-—MALE
BY AMOUNTS OF ANNUAL INCOME

WitHOUT PROJECTION Wire ProjreTioN B
ATTAINED
AGES
1941-48 | 1948-53 | 195358 | 1938-63 | 1963~67 | 1953-58 | 1958-63 | 196367
Contract Years 1-5
Under 60 1287 127¢;
60-69. . 104 123
T0-79.... .. 94 33
80 and over. . 82 H
All ages.. .. 937 8697
All ages adjusted 8977 849
Contract Years 6 and Over
Under 60. .. .. 1489, 957, 1687, I3
60-69. . . 133 101 127 116
7079, 106 128 97 101
80 and over 116 93 107 98
All ages. ... 149 | 105, | 1067 | 1009
All ages adjusted . . 1149, 1004, 1069, 9977,
All Contract Years
Under 60. 1415 | 106, | 1805, | 189¢L | 101% | 19377 | 2147, | 121%
6009 . . 123 108 115 93 77 122 104 90
T0-79. .. 103 118 93 92 78 96 99 87
80 and over. 110 91 106 90 84 107 92 87
All ages..... 1099 1029, 1037, 919, 827 1059 947 875
Al ages adjusted 1099 99%, | 103% 91 82, | 1059 959, 8797
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TABLE 10—Continued—NONREFUND-—FEMALE

BY NUMBER OF CONTRACTS

ATTAINED
AGEs
Under o
60--69
070

80 and over
Al ages

All apges adjusted

Under o0
60~-69
7079

80 and over

All ages

All ages adjusted . .

Under 60
60~69
70-79

80 and over

All ages.

Al) ages adjusted

i WITHOUT PROJECTION

194148 | 1948-53 | 1953-58 | 1958~63 | 1963~-67

WritH ProJFECTION B

|
1953-38 [ 1958-63 | 1963-67

Contract Years 1-5

o8ty ) 279 1 2 | 2nae

83 93 81 &1

| TS o0 81 68
H (4} Ho T | 04
1 ac; 8077 L 6o
207 0 807, 69

|
|
\
; -

98
93
68

86"

Contract Years o and Over

146 1 RN E L LA BET L A B K v B P L
97 12 102 102 119
101 105 97 105 107
96 102 91 97 93
97 | 1039 92¢; 99% : 96%;
97% | 1039 92¢; 987 96
All Contract Years
] !
128 | 114% | 165% | IS4 1767 | (7697 (749 | 215
113 102 | 9% 112 93 102 125 109
108 1051100 103 90 104 111 100
107 99 95 102 90 9 104 92
1007, | 1007, | 9i% | 1029 | 909 | 9% | 105Y
T e e R
1079 | 1009 ‘ 96%, | 1027 l 90 ' 9i% | 10675
! ‘ i

Norte.—Mortality ratio in italics where 10-49 contracts terminated by death.
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TABLE 10— Continued—NONREFUND—FEMALE
BY AMOUNTS OF ANNUAL INCOME

WITHOUT PROJECTION WitH PROJECTION B
ATTAINED
AGES
1941~48 | 1948-53 { 1953-58 | 1958-63 l 1963-67 | 1953-58 [ 1958~63 | 196367
Contract Years 1-5
Under 60 . . 11057 94, 1117, 2079 1829 118 235, 4607
60-69 . 104 93 83 59 55 920 66 64
70-79. . ... 100 75 86 71 63 89 77 71
80 and over . . 79 63 63 75 68 66 77 71
All ages... . 959 739, 779, 73¢ 674 799 T 73%
All ages adjusted 90% % 769 73 67% 787, 7717 3%
Contract Years 6 and Over
Under 60. . . 175, 1129, 1019, 132%, 1199, 1089, 1519 143%,
60-69.. .. . 114 09 87 127 80 92 141 94
0-79. .. 124 112 100 111 88 104 119 98
80 and over. .. 102 101 97 99 93 98 101 95
All ages.. ... 1139 105% 97, 1029 92%, 9997 1059, [ A
All ages adjusted 1065, 1039, 97, 1019, 9207, 9099%, ‘ 1047, 969,
All Contract Years
Under 60 1489, 1067 1039, 1607 ' 3019, 1107, ‘ 1825, 3629,
. 111 104 87 102 63 92 114 73
70-79. .. ... 119 106 98 102 i 77 102 110 85
80 and over. 99 98 95 98 ‘ 89 96 100 92
Allages.... 109% | 101% | 96% | 99% | B86% | 98% | 102% | 90%
All ages adjusted 1049, | 1009 LA 999, : 86%% 979, | 103% 909,
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FEXPECTED DEATHS BASED ON ANNUITY TABLE FOR 1949 ULTIMATE

TABLE 1t

COMPARISON OF MORTALITY RATIOS ON INDIVIDUAL IMMEDIATE
REFUND ANNUITIES—MALE
EXPERIENCE BETWEEN 1941 AND 1967 ANNIVERSARIES

BY NUMBER OF CONTRACTS

ATTAINED
AGEs

Under 60

6069

=70

& and over
All ages

All ages adjusted

Under 60
60-69 . .
70-79

80 and over

All ages

All ages adjusted

Under 60
60-69 .
70-79

80 and over

All ages

All ages adjusted

l
!

Witgout ProYECTION

WitH PROJRCTION B

194148 ‘ 1948-33

!
1933-58 7

1953-38 1 1938-63 | 1963-67 1958-63 | 1963 67
! I
e e - . - I
i Contract Years 1--3
! s | oasen | s Uogretn e | e | aeee 2ion
| 16 ‘ 121 ; 11) 102 104 119 114 122
108 110 117 b an 86 122 ek 96
104 04 is a3 T4 o s T8
|
S — I L IR
' nuf“ s | o3 91 J 109, 100°; 102'.
113 1104 1067 ‘ 017 017 i 10 027 | 1021
|
Contract Years 6 and Over
| v
14897 1289 1349, 1029, 120%1 1435 \‘ 1165, ‘ 145¢%
136 128 140 119 105 149 ' 133 123
121 122 120 110 104 124 | 118 115
109 97 101 100 104 02 | 102 107
1209 | 1119% ] 111" 1049 | 1049 | 1149, 109' 1%
11407 106273 J loot 1047% 1049 1107 1(»3“ ' 1116
All Contract Years
t |
1420 | 1307 L w420 | 1187 1407 | 15277 1317 ' 1697
132 126 134 113 104 142 126 122
118 120 119 108 99 124 117 110
108 97 100 99 102 101 101 105
1187 | 1115 | 1119, 10;(' 1026, 108’ 109°7
145 1 1077 1097, 103 102¢; 1007,

NoTte.—Mortality ratio in italics where 10-49 coniracts terminated by death.
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TABLE 11—Continued—REFUN D—MALE
BY AMOUNTS OF ANNUAL INCOME

WITHOUT PROJECTION Witk ProjecTioN B
ATTAINED - o
AGEs
1941-48 | 1948-53 | 195358 | 195863 | 196367 | 1953~-58 | 1958-63 | 1963-67
Contract Years 1-5
Under 60. . 16657 2159, 241, 1279 1179 2579, 1449, 1309
60-69. . . 124 140 114 102 91 o121 114 107
70-79 . 118 110 110 98 85 o114 107 96
80 and over 100 109 92 86 3] %4 89 78
All ages 117% 1229, 1087, 9697 84% ¢ 1129, 103% 947
All ages adjusted . 1155 | 120% | 1099 | 96% | 84% | 1129 | 104% | 949
Contract Years 6 and Qver
Under 60 . . 170% 1549 1789 125 167%, 1909 142%, 2019,
6069 . 159 138 134 138 124 142 155 145
70-79 139 128 117 115 ;102 122 124 114
80 and over 121 T 100 107 103 i 103 108 106 106
| LSRN USSPV U R —
All ages. ... 136% | 1169 | 1149 | 109% | 1059 | 1179% | 114% | 1%
All ages adjusted 129% J’ 1115, 112% 108%, ‘ 105%; 1149, 1149 1M1%
All Contract Years
Under 60 168% 1719, 1899, 126%, 1359, 2019, 1439, 1025,
60-69 . 145 139 129 121 98 136 135 115
0-79. ... 133 124 116 111 94 120 120 108
80 and over. 116 101 105 101 96 107 104 100
All ages..... 130%, 19 113% 107% 96%. 116% 112% 1049,
All ages adjusted . .. ... 126%, 1159, 1129 1089, 969, 114% 114%, 1049,
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TABLE 11—Continued—REFUND—FEMALE
BY NUMBER OF CONTRACTS

WiTHOUT PROJECTION

Wit ProJeEcTION B

ATTAINED — o S
AcEs
1941-~48 | 1948-53 | 1953-58 | 105863 [ 1963-67 | 1953~58 | 1058-63 | 1063-67
Contract Years 1-5
| I
Under 60 13677 93¢ 199G, | 1195 | LI L 1687 | 14
60-69 114 125 82 91 ! 93
T0-79 ! 1066 93 81
80 and over ;10806 I
e [ ¢ e i . —
All ages [0 ‘ 10267 | Y
All ages adjusted 1007 1()1‘ 85
Contract Years 6 and Over
l ‘ et e e et e e
Under 60 17275 1724 1609, 1710, 14007 1719 194
60-69 127 ( 1257 1 13 120 103 120 134
7079 118 o114 110 104 96 115 112
80 and over 110 } 107 101 102 99 102 104
S S . I I
All ages 111 1127 103% 1037, 99
All ages adjusted 1129, 10997 103, i 1039, 99¢;
All Contract Years
Under 60 136 1529, 1519, 1887
60~69 122 125 11} 125
70-79 115 111 108 11
80 and over 110 106 100 104
All ages 11567 11197 1049 107%
Al ages adjusted 112%. 1087, 10265 1()6‘7

NoTte—Mortality ratio in italics where 10-49 contracts terminated by death.
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TABLE 11-—Continued—REFUND—FEMALE
BY AMOUNTS OF ANNUAL INCOME

WitHouT PROJECTION

Wits ProJECTION B

ATTAINED I - i .
AGes
1941-48 [ 1948-53 | 1953-58 | 1958-63 | 1963-67 | 1953-58 | 1958-63 | 1963-67
Contract Years 1-5
Under 60. 147% 929 929, 113% 727 987 128 87,
60-69 . 119 135 106 83 107 112 93 120
70-79.. .. 107 23 117 103 73 121 112 81
80 and over 106 99 82 92 71 83 95 73
All ages.. ... 1% 1039, 1019 967, 8% 10557 1029, 869
All ages adjusted 1109 1039, 1019, 95, 78%, 103%, 10R7% 869,
Contract Years 6 and Over
Under 60 1799, 1869 1837, 1799, 1389 1967 2049, 1659%
60-69 . . . 122 119 118 118 109 125 132 127
0-79. .. 122 120 112 107 91 117 118 102
80 and over.. . . ..... 114 106 104 105 98 105 107 101
All ages.. ... .. 1209, 113% 1089, 1069, 97% 110% 1109, 1029,
All ages adjusted . . . . 1169, 110%, 1079 106%, 97°%, 1099 1109, 102%;
All Contract Years
Under 60 167% | 1609, 164, 157% 96%, 175%, 179% 116%
60-69 . . 121 122 115 108 108 122 12 127
70-79 .. 118 116 113 107 84 117 115 94
80 and over 113 106 103 104 04 104 106 97
All ages.... 1189, 1129, 1077, 1059, 929, 1109, 1109% 987,
All ages adjusted. . . ... 1159, 1109% 107%, 1069, 92%, 1099, 11097, 98%,
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TABLE 12

COMPARISON OF MORTALITY RATIOS ON INDIVIDUAL IMMEDIATE
NONREFUND AND REFUND ANNUITIES COMBINED—MALE
EXPERIENCE BETWEEN 1941 AND 1967 ANNIVERSARIES
EXPECTED DEATHS BASED ON ANNUITY TABLE FOR 1949 ULTIMATE

BY NUMBER OF CONTRACTS

ATTAINED
AGES

Under 60

H0-69

7079 !
80 and over |

All ages. .. |

All ages adjusted

Under 60
069

70-79

80 and over

All ages
All ages adjusted

Under 60
60-69 .

70-79. . .
&0 and over

All ages ..

WitEOUT PROJECTION

WirH ProjJecTion B

1941-481 1948-53 [ 1953-38 ] 1958-63 | 196367 1 1953-58. 958-63 | 1963-67
Contract Years 1-3
13777 125¢; 16917 12877 155¢% 18047 1427
120 113 113 89 96 119 100
103 102 100 83 8t 114 91
100 81 T8 69 76 9 72
1099 100% 10047 R0 86"
1087 9947 1017, &1 8345 10447 88
l Centract Years 6 and Over
1449 {1230 | 1339, | 1209 12290 | 1429 | 145¢p | 145
133 117 127 113 95 133 126 1t
1 119 115 107 100 119 116 1t
108 26 100 101 99 101 104 101
1075 10767 1047 99Y; 1107 1089 104 %
103% 105% 1037 999, 107%. 108%, 1049,
All Contract Years
123% 139%. 1274 1367, 14997
116 123 105 96 131
116 114 104 95 118
94 99 99 96 160
106%, 1065, 10145 967, 10975
1029 | 105% 1017 96%, | 1075

All ages adjusted

NotE.—Mortality ratio in italics where 10-49 contracts terminated by death.



TABLE 12--Conlinued—NONREFUND AND REFUND—M ALE
BY AMOUNTS OF ANNUAL INCOME

WitsOUT PROJECTION

Wite ProjecTion B

ATTAINED - N
AGES
1941--48 | 1948-53 | 1953-58 { 1958-63 | 1963-67 | 1953-58 | 195863 | 196367
Contract Years 1-5
i
Under 60 157% 1937 23147, 96, 1139, 246%, 108 135%,
60-69 117 135 108 93 86 111 103 101
70-79. .. 107 97 94 85 i 81 97 923 91
80 and over. 92 91 94 64 76 26 66 79
Allages.... 1079, 1069, 984 719 ! 819 1019, 839, 899,
Al ages adjusted . . 1047 1049 997, 799 & 817, 1029, 847, 89%,
Contract Years 6 and Over
Under 60 . . 1649, 14277, 176%, 158%, 137%, 1889, 1799, 1899,
60-69. . .. ... 149 127 132 132 115 140 148 135
70-79. .. 123 128 109 110 85 113 119 105
80 and over. 119 7 107 101 95 108 103 98
All ages. ... 1269, 1129, 110% 105% 967, 113% 110% 1019
All ages adjusted . . 1219, 1069 1097, 105%, 969, 111% 1099, 101%
All Contract Years
Under o0 1619, 1579, 187% 1389, 1279, 1999, 156% 1337,
00-69 . . .. .. 137 130 124 113 93 131 127 109
70-79. .. .. 119 121 106 104 88 110 112 98
80 and over. 113 96 106 96 20 107 98 93
All ages...... .. 1219, 11% 1089, 100% 909, 11% 104% 9%
All ages adjusted . . .. 118% | 1069 1099, 101% 909, 111 105% 97%
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TABLE 12--Continued—NONREFUND AND REFUND—FEMALE

BY NUMBER OF CONTRACTS

ATTAINED
AGES

Under 60

60-69

T0-79

K and over
Al ages

All ages adiusted

Under 60
6009

J0-70

80 and over

All ages.

All ages adjusted

Under 60
609

T0-79

80 and over

All ages. ..

Al ages adjusted

|

WITHOUT PROJECTION

Wit ProjecTiON B

1941-48 ' 1948-53 { 1933-58 [ 1958-63 [ 1963-67 | 1953-38 [ 1958-63 { 196367
Contract Years 1-5
__A,V(, e .A@W‘;A_.A.,\‘__ O
1329, 957 1379 1614 135393 14777 179¢7, 16377
i 108 111 07 82 81 103 93 95
' 100 88 ;o 88 7 79
§1 P8 | it 7S
- . FHNP | RS e
017 J Doase ! 85%% 81¢;
S Y PO U [, T I
or L8 L ss J AT 85T | e6%r | Al
S S S B S S S ]
Contrart Years ¢ and {her
| e R -
‘ 16347 16267 1577, 16547 14017 168 | 1877 1697
125 120 10K 120 103 115 ’ 134 121
104 90 111 113 107
102 96 100 104 98
00 | 1047 | 1079 | 1009
102 ‘ 106 | 1007
All Contract Years
1497% 14457 154C; 1649 138¢] 16497 1859, 166,
119 118 107 112 93 113 126
112 109 105 103 91 110G 111
109 103 98 102 93 99 104
1139, 10777 1019 1039 9477 103°7 1065,
1109 10547 1004 10397 047 10247 1067

NOTE.
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TABLE 12—Continued—NONREFUND AND REFUND—FEMALE
BY AMOUNTS OF ANNUAL INCOME

Witnour ProJECTION Wire ProjecTION B
ATTAINED
AcEs
194148 | 1948-53 [ 1953-58 | 1958-63 | 1963-67 | 1953-58 | 1958-63 | 1963-67
Contract Years 1-5
Under 60 . . 1387, 939%, 967 1299, 1287 103%, 146 1549
6069 . . . 113 119 99 75 91 104 85 107
70-79. . .. 104 85 103 88 69 107 97 77
80 and over 96 82 74 83 70 75 86 73
All ages. ... 105%, 909, 90%% 85% 73%, 939, 9%, 807,
All ages adjusted . 1029, 897 90¢7, 85% 3% 929, 919, 807,
Contract Years 6 and Over
Under 60 1789, 171%, 166% 1724, 135% 177% 1959 1627
60-69. . .. ... ... 119 t16 108 120 102 114 134 120
70-79. ... 123 117 107 109 90 112 118 100
80 and over 109 104 100 102 96 102 104 98
All ages...... 17% |- 109%, 103%, 1049, 959% 105%, 10877 999,
All ages adjusted 1129, | 107% | 102% | 104% | 95% | 104% | 1087 99,
All Contract Years
Under 60 1629 148Y, 15195 1589 1319, 1619, 1797, 1579
00-69 17 117 106 1006 98 112 119 112
TO-T9.. 119 112 107 105 81 11t 114 91
80 and over 107 102 99 101 92 100 103 94
All ages 1149, | 1079 | 1029 | 1039% | 90% | 1049, | 106% 9507,
All ages adjusted 1119, 1067, 102% 1039, 90% 1049, 107, 95¢7.
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34 COMMITTEE ON MORTALITY-—ORDINARY

nonrefund and refund annuities combined, respectively. These tables
show the mortality ratios on the @-1949 Table without projection and also
on the a-1949 Table with Projection B. The exposures were not available
to calculate the expected deaths for the period between 1941 and 1948
anniversaries exactly, and the expected deaths previously computed on
the 1937 Standard Annuity Table were translated into ratios on the a-
1949 Table by assuming that the ratio of the expected deaths on the
two tables in each age-duration group was the same as that available from
the study for the period between 1953 and 1958 anniversaries.

Since the distribution of the exposures by attained age and duration
had changed markedly from the earlier to the later periods, ‘“‘adjusted”
mortality ratios were computed for all ages combined. Within a particular
duration group, the adjusted ratios for all ages combined were taken as
the weighted average of the ratios for component age groups, the weights
being the corresponding expected deaths in the experience between 1963
and 1967 anniversaries. Thus the adjusted ratios are approximations to
the mortality ratios for all ages combined on the assumption that the
distribution of the exposures over the four attained age groups shown was
the same in the earlier periods as it was during the period from 1963 to
1967 anniversaries.

The mortality ratios on the @-1949 Ultimate Table with Projection B
shown in Table 12 for nonrefund and refund annuities combined for
the period from 1933 to 1958 anniversaries were calculated by weighting
the nonrefund and refund mortality ratios by the corresponding ex-
pected deaths of the experience without Projection B.

The principal trends indicated by the adjusted mortality ratios on the
a-1949 Table without projection may be summarized as follows:

Male nonrefund annuities—The mortality ratios for contract durations 6
and over, all ages combined, declined by 13 percentage points from the period
1958-63 to the period 1963-67, after having shown little change between 1948
53 and 1958-63; the recent decreases in mortality ratios were most pronounced
at attained ages under 70. The mortality ratios for contract durations 1-5 in-
creased from the period 1958-63 to the period 196367 by 16 percentage points
on the basis of number of contracts and by 18 percentage points on the basis
of amounts of annual income, after having dropped sharply from the period
1953-58 to the period 1958-63; the recent increases in select mortality were
relatively large at attained ages 80 and over (both by number of contracts and
by amounts of annual income) and at attained ages 60-69 (by number of con-
tracts only).

Female nonrefund annuities—The mortality ratios for durations 6 and over,
all ages combined, declined by about 10 percentage points from the period
1958-63 to the period 1963-67, after having shown little change between 1948-
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53 and 1958-63; the recent decreases in mortality ratios were most pronounced
at attained ages 60-69. The mortality ratios for contract durations 1-5 also
decreased from the period 1958-63 to the period 1963-67 by 11 percentage
points on the basis of number of contracts and by 6 percentage points on the
basis of amounts of annual income, after having shown relatively little change
by amounts of annual income and an increase of 7 per cent by number of con-
tracts between 1948-53 and 1958-63; the recent decreases in select mortality
were greatest at attained ages 70 and over.

Male refund annuities—The mortality ratios for contract durations 6 and
over, all ages combined, remained unchanged at 104 per cent by number of
contracts but decreased slightly to 105 per cent by amounts of income from
the period 1958-63 to the period 1963-67, after having shown little change be-
tween 1948-53 and 1958-63; the mortality ratios decreased significantly at
attained ages 60-79. The mortality ratios for contract durations 1-5 decreased
slightly by number of contracts but dropped 12 percentage points by amounts
of income from the period 1958-63 to the period 1963-67; the recent decreases
in select mortality by amounts of income were about the same in each of the
four broad attained age groups.

Female refund annwuities—The mortality ratios for contract durations 6 and
over, all ages combined, decreased by 4 percentage points on the basis of number
of contracts and by 9 percentage points on the basis of amounts of income from
the period 1958-63 to the period 1963-67, continuing the long-term gradual
downtrend in mortality since 1941-48; at attained ages 70-79 the mortality
ratios recorded during 1963-67 were for the first time significantly below 100
per cent. The mortality ratios for contract durations 1-5 decreased by about
17 percentage points between 1958-63 and 1963-67, with the sharpest declines
at attained ages 70 and over.

The marked drop in mortality ratios for durations 6 and over on non-
refund annuities, the lesser decreases in corresponding mortality ratios
by amounts of income on refund annuities, and the significant declines in
select mortality on refund annuities by amounts of income raise pointed
questions on the nature of recent mortality trends under immediate
annuity contracts.

There has been little change in recent years in the male mortality
rates in the general population, among insured lives and among retired
lives covered under group annuity contracts, while the female mortality
rates in the general population have registered only small declines. It
would appear, therefore, that the recent decreases in the mortality under
immediate annuity contracts do not reflect underlying mortality down-
trends. The selective declines in annuitant mortality may be related to
changes in the marketing of immediate annuity contracts; these are evi-
dent in the increased proportion of annuities providing larger amounts of
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annual income, under which the mortality has been quite low, and prob-
ably also in some changes in the class of persons purchasing immediate
annuities, especially refund contracts.

It would have been instructive to examine the changes in mortality
from the 1958-63 period to the 1963-67 period for annuities issued during
specific years. This can be done only approximately by comparing the
experience for contract durations 6-10 during the period 1958-63 (issues

TABLE 13

GENERATION ANALYSIS OF SIX COMPANIES’ EXPERIENCE
UNDER INDIVIDUAL IMMEDIATE ANNUITIES
ISSUES OF 1949 TO 1956t
MORTALITY RATIOS ON ANNUITY TABLE FOR 1949 ULTIMATE

1938-63 EXPERIENCE 1963-67 ExPERIENCE
! Contract Years 6--10 Contract Years 11-13
ATTAINED
AGEs - ‘ |
Noneefund Refund Nonrefund Refunid
Male j Female | Male | Female | Male } Female | Male } Female
! i !
By Number of Contracts
Under 50, . . * * * * * * * *
50-59 ) ) * * * * * * * *
60~69 . . .. A 639 96, 1607, 4% * * 11% 969,
70-79 ... .. S 80 97 102 99 8§69 72% 116 93
80 and over .. R 59 92 115 107 99 85 119 86
All ages. ... . 687 | 94% | 113% ( 101% | 93% | 82% | 116% | 89%
By Amounts of Annual Income
Under SO. . .. .. * * * * * * * *
50-59 . . RN * * * * * * * *
60-69 . o 759, | 84 | 1609 | o7 * * 26200 | 1129,
70~79 . .. PN 90 87 91 97 869, 67% 113 117
80 and over 58 93 142 111 93 Vi 100 64
All ages. ... . 0% 90 119% 1019 89%, 3% 1187, 87%

Norte.—Mortality ratio in italics where 10-49 contracts terminated by death,

* Fewer than ten contracts terminated by death.

T Issues of 1949-57 for 1958-63 experience.
of 1949-1957) with the experience for contract durations 11-15 during
the period 1963-67 (issues of 1949-1956). Such a comparison, based on
data from six companies, is presented in Table 13. It suggests that the
mortality ratios for all ages combined on male annuities issued before the
mid-fifties did not decline during the period from 1963 to 1967 anniver-
saries, whereas the mortality ratios on corresponding female annuities
did decrease in comparison with the experience during the earlier period.
This finding is consistent with the underlying mortality trends by sex in
the general population.
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It can further be surmised that, if the six companies’ experience
shown in Table 13 is reasonably representative of what has happened
more broadly—that is, if the mortality on male annuities issued before
the mid-fifties did not decline—then such decrease in male annuitant
mortality as was observed at durations 6 and over (see Tables 10 and 11)
from the 195863 period to the 1963-67 period must have occurred chiefly
on contracts issued since the mid-fifties. A similar decrease was noted in
Britain following a radical change in the tax laws applicable to immediate
annuities which became effective in 1956; after this tax change there was
a substantial upsurge of new annuity business, with an indication that
immediate annuities were being purchased to an increasing degree by well-
to-do people rather than by people of very modest means. It was noted
that mortality began at first to fall in the early durations, and arrange-
ments were accordingly made by the Mortality Committee of the Insti-
tute of Actuaries and the Faculty of Actuaries to study the experience on
annuity issues of 1957 and subsequent years separately from that for 1956
and prior years.

A similar phenomenon may be taking place in the United States, even
though the increase in the proportion of immediate annuities providing
larger amounts of income cannot be associated with specific tax changes
(such as the enactment of the 1954 Code in the United States). The
mortality experienced under the larger annuities has apparently been low,
especially on male annuities providing an income of $5,000 or more, and
constitutes evidence that the class of persons purchasing annuities has
been changing. Population studies haye demonstrated that superior
economic status is a major factor in lower death rates. If more and more
of the well-to-do turned to immediate annuities, the level of annuitant
mortality might decline further, even if there were no underlying down-
trends in the mortality of the general population.

SELECT MORTALITY

The details of the changes in select mortality from the period 1958-63
to the period 1963-67 for individual contract durations are given in Tables
14 and 15 for nonrefund and refund annuities, respectively. Since the
experience in many of the age-duration classifications for each of these
periods is relatively small, it was felt advisable to present also a broader
picture of select mortality for individual contract durations based on the
combined experience from 1958 to 1967 anniversaries.

It is clear that the effect of self-selection on nonrefund annuities is
very pronounced, especially for females in the first contract duration;
this self-selection appears to persist in some degree for at least five
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INDIVIDUAL IMMEDIATE NONREFUN I ANNUITIES
ISSUES OF 1931 TO 1966

EXPERIENCE BETWEEN 1958 AND 1967 ANNIVERSARIES

MORTALITY RATIOS ON ANNUITY TABLE FOR 1949 ULTIMATE
BY AMOUNTS OF ANNUAL INCOME

ATTAINED

1958-63 ANNIVERSARIES

1963-67 ANNIVERSARIES

1958-67 ANNIVERSARIES

Contract Years

6 and N 6 and 6 and
t 2 ¢ 8 1-5 1 Over | Over Over
Under 50. * * * * * * * * *
50-59. . * * * * * 326% 1059, * 236%
6069 . . 37% * 2509, * 66%({ 116 92 489, 107
0-79 .. . 106 42% 50 7891 1 101 94 92
80 and over. 41 q7 46 66 49 98 44 922
All ages. . 65%] 419 62%| 68%| 58%! 1007 65 % 23%
Female
Under 50. * 4 * * * * " . "
50-59. .. * * » * * 144% * * 133%
60-69. ... ... * 5907 113%| 116% 59%, 127 807, 4G 109
70-79. ..o 40%| 78 71 97 71 111 88 37 101
80andover........... 69 69 91 45 75 99 93 41 97
All ages 49%] 749 8891 67%] V3% 102% 92¢7) 4407 98%
!

NoTe.-—Mortality ratio in

italics where 10—-49 contracts terminated by death.

* Fewer than ten contracts terminated by death.
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TABLE 15

INDIVIDUAL IMMEDIATE REFUND ANNUITIES
ISSUES OF 1931 TO 1966
EXPERIENCE BETWEEN 1958 AND 1967 ANNIVERSARIES
MORTALITY RATIOS ON ANNUITY TABLE FOR 1949 ULTIMATE
BY AMOUNTS OF ANNUAL INCOME

|
I 195863 ANNIVERSARIES 1963~67 ANNIVERSARIES 1958-67 ANNIVERSARIES
ATTAINED Contract Years
Acks
1 2 3 4 s |15 (Gamd] oy 2 3 1 s | aes (Gand 2 3 n s | o1-s |8and
Male
{
Under50............... ... * * hd * > * 150%, * * * * * * 440'%l * * * * * 1999\ 275%
S0-59. . * * 157% * * 118%,) 121 134%| $34% * * * 111%; 128 118%) 13194 999 * 106%,) 113 124
60-69. . ... ... ool 70% 108%| 122 114%( 145%) 102 138 92 98 79%| 83%i 102%| 91 124 86 100 90 92%| 116 94 132
70-79. ............. S 72 114 95 89 128 98 115 73 78 76 113 113 85 102 73 86 81 106 119 89 109
80andover........... .... .| 53 98 132 23 36 86 103 78 83 535 73 &3 75 103 72 87 78 81 73 78 103
Allages........ ... ... 66%! 107%| 116%| 98%| 102%| 96%! 109%| 82%| 87%| 70%| 91%| 9% 84%‘ 105%5 T8 92%¢ 83%| 939 1009 88%( 107%
Female
* * * * N 3ern) o+ * * * * * 11329, * * * * o 839, 2899,
* . * | 1139 1477 o5 * * * * o727l 1387 | 799 85T 85%| * * | 837 143
529, 947! 869 83 | 118 | 105 | 019 1159%| 150%) §5%| 1077 | 109 | 104 | &7 | 99 | 1317 85%| 101 | 114
140 94 88 103 107 66 65 76 77 98 73 91 77 69 93 82 94 81 101
85 92 125 92 105 69 90 76 49 64 71 28 69 89 78 62 87 77 102
103%1 93%| 106%] 96%| 106%| 75%) 78%| 82%| 76%| 80%| 78%| 97%| 80% 80%| 88%| 81%! 90%| 83%] 102%

NoTE.—Mortality ratio in italics where 10-49 contracts terminated by death. * Fewer than ten contracts terminated by death.
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contract years at attained ages 60 and over. Self-selection is less marked
on refund annuities, but ultimate mortality is nevertheless not reached
until at least three years have elapsed at ages 60-79 and over five years
at ages 80 and over.

It is difficult to draw a line between the effects of self-selection and the
effects of an increasing proportion of annuities for larger amounts of in-
come which apparently carry with them a distinctly lower underlying
mortality. If we judge by the limited experience in Tables 7 and 8, the
level of select mortality on male nonrefund annuities and on female non-
refund and refund annuities for amounts of annual income of $2,500 or
more is about the same or higher than that on annuities for all amounts
of income combined; however, that on male refund annuities providing
an annual income of 85,000 or more appears to be exceptionally low.

IMPROVEMENT RATES AND PROJECTION FACTORS
ACCORDING TO PROJECTION B

Expected deaths on the @-1949 Table with Projection B were calcu-
lated from those on the @-1949 Table without projection by multiplying
the latter by projection factors reflecting the improvement in mortality,
according. to Projection B, through the period covered by the present
study.

In the calculation of the projection factors, the assumptions detailed
in the paper “A New Mortality Basis for Annuities” (T.S4, I, 424) were
followed. Briefly, it was assumed that the mortality rates of the @-1949
Table continued throughout the calendar year 1950 and that the first
decrease in mortality occurred at the beginning of 1951,

As a practical matter, the formula for the reduction in mortality rate
turns out to be

1963~ 1950 1967—1950
100% (1 100 (1 - 100 ]f '

where §,, defined as the annual rate of decrease in the mortality rate,
expressed as a percentage, was used to represent the average improvement
factor for the experience from 1963 to 1967 anniversaries. While it would
have been desirable to apply projection factors separately to each calen-
dar year’s experience, the form of the data precluded such a procedure.

The tabulation at the top of page 41 shows the annual rates of improve-
ment in mortality according to Projection B and the projection factors
which were applied to expected deaths for the 1963-67 experience. Factors
at ages not shown were calculated by interpolation in column 1 and sub-
stitution in the above formula.



PROJECTION B IMPROVEMENT FACTORS

. D::;t:s: fper Red\xcsions in
Attained N Mortality Rate
Year in
Age Mortality Rate from 1950
through 196367
Sz
10-50. .. . 1.259% 17.179
60.. . ..... 1.20 16.54
65. . ..... 1.10 15.27
0. ... 0.95 13.32
5. 0.75 10.67
80..... ... 0.50 7.24
85.. . ..., 0.25 3.68
9... ...... 0.00 0.00
APPENDIX
TABLE A

CONTRIBUTING COMPANIES
PROPORTION OF TOTAL EXPOSURES CONTRIBUTED BY EACH

NONREFUND ANNUITIES REFUND ANNUITIES
Males Females Males Females
Company

Num- |Amounts| Num-' |Amounts| Num- |Amounts{ Num- |Amounts

berof | of An- | berof | of Ap- | berof | of An- | berof | of An-

Con- )nual In-] Cop- [nual In-| Con- |nualln-{ Con- |nual In-
tracts come tracts come tracts come tracts come

Equitable, N.Y.. ... .| 15.29% 12.3%| 22.9%| 16.8% 16.1%| 10.5%| 24.6%| 15.71%
Manufacturers . . . 11.9 16.0 | 6.0 11.9 10.4 19.2 5.4 11.8
Prudential . . . .. 7.9 7.8 5.2 5.8 4.5 4.4 5.2 5.8
New York Life...... ... 7.0 6.7 8.7 8.4 6.8 6.5 9.5 87
Metropolitan. . . .. 6.8 7.8 4.7 6.6 6.8 8.5 6.4 9.5
John Hancock. 5.4 3.5 5.5 4.7 5.4 3.9 5.2 4.4
Mutual Life, N.Y.. ... . 5.3 4.9 4.5 4.4 4.4 3.0 4.4 3.6
Massachusetts Mutual. . .. 5.0 4.6 6.0 6.1 4.5 6.2 5.1 6.4
Connecticut Mutual. ... .. 4.1 4.3 4.1 4.1 5.4 4.8 4.6 4.6
Northwestern Mutual. . .. 3.9 25 4.0 2.9 7.4 5.6 4.8 4.1
Aetna Life........... .. 3.7 4.1 3.3 3.1 3.4 1.9 3.4 2.8
Connecticut General . . . .. 3.6 2.7 4.0 3.7 0.8 1.3 0.8 1.0
Penn Mutual. ... ... ... 3.2 2.3 5.0 3.3 3.9 2.3 3.9 2.7
Travelers. ......... ... .. 2.8 3.4 3.5 4.5 2.7 3.1 2.7 4.0
Canada Life..... ... . .. 2.7 4.6 1.3 2.1 3.3 4.6 1.4 2.2
Sun Life, ... .. ... . . 2.3 1.9 1.9 1.4 1.9 1.6 1.8 1.4
Phoenix Mutyal . ... .. .. 2.3 2.2 2.5 2.7 1.8 1.2 1.6 1.4
Crown Life....... . ..... 2.0 3.4 0.9 2.3 1.5 2.7 0.6 1.4
New England Mutual. . . 1.9 0.9 2.9 1.9 1.8 0.9 2.0 1.3
Provident Mutual..... ... 1.5 1.2 2.3 1.6 1.5 1.4 1.7 1.2
Southwestern Life..... . .. 1.5 2.9 0.8 1.7 2.8 2.9 1.7 2.6
National Life ... ... .. L. . .l ... ... ... 2.9 2.3 32 3.4

Total................. 100.0%, 100,0%} 100.0%,| 100.09| 100.0%] 100.0%| 100.0%) 100.0%
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TABLE B

EXPOSURES AND DEATHS UNDER INDIVIDUAL IMMEDIATE ANNUITIES

ISSUES OF 1931 TO 1966

EXPERIENCE BETWEEN 1963 AND 1967 ANNIVERSARIES

CoNTRACT YEARS

NONREFUND ANNUITIES REFUND ANNUITIES

Number of Amounts of Number of Amounts of
Contracts Annual Income Contracts Annual Income
PRU— I P
Exposures
Males: :
-5 16,038 t $19,657,625 35,072 ‘ § 37,860.242
6 and over. 33,841 18,709,622 69,167 | 30,635,187
TN
All contract years. 49 879 J 838,367,247 | 104,239 § 68,495,420
Females: ‘
1-5. . 25,708 $27,150,941 | 55,058 | 8§ 49,828,130
6andover.... ..... .| 105,654 37,706,804 210,748 69,018,664
All contract vears. . .{ 131,362 864,857,745 265,806 $118,846,794
Deaths
Males:
-5 . o 643 § 900,898 1,226 | § 1,327,313
6 and over. ... 2,911 1,639,561 5,552 2,458,963
All contract years...| 3,554 $ 2,540,459 6,778 | $ 3,786,276
Females:
-5 L 638 $ 713,011 1,112 $ 1,101,518
6andover.... . ... . 8,716 2,965,876 14,958 4,237,211
All contract years . . . 9,354 $ 3,678,887 16,070 | $ 5,338,789
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TABLE C

ISSUES OF 1931 TO 1966

EXPERIENCE BETWEEN 1963 AND 1967 ANNIVERSARIES
NONREFUND—MALE LIVES
EXPECTED DEATHS ON @-1949 ULTIMATE TABLE

ExPposURES Actuar DeaTHs ExrecTED DEATHS MorTarity RaTio
ATTAINED I
AGES BY
CONTRACT Number Amo;mts Number Amo;lms Number Amo;mts Number Amo;mts
YEAR of A ° ) of A M \ of A o \ of AnO .
Caontracts naua Contracts nnua Contracts anua Contracts pus
Income Income Income Income
Year 1:
Under 50 37 $ 23,218 0 $ 0 0.11 $ 86 * *
S50-59....... ... .. 294 341,687 3 4,261 3.36 4,032 * *
60-69.. .. ... .. ..., 1,622 1,799,850 28 22,547 38.59 43,347 73% 52%
70-79. .. ... ... 1,457 2,318,979 48 112,060 75.80 124,350 63 90
80 and over. .. 593 1,133,246 40 61,217 69.39 133,578 58 46
All ages.......... 4,003 $ 5,616,980 119 8 200,085 187.25 $ 305,393 649 6647
Year 2:
Under 50 37 $ 29,971 0 $ 0 0.11 $ 136 * *
50-59... ... .. 253 270,376 7 6,587 2.97 3,305 * *
60-69.... .. ... 1,429 1,469,998 24 22,697 35.12 36,154 68, 639,
70-79............ 1,399 1,965,481 52 59,276 72.72 102,379 72 58
80 and over. 635 1,168,274 64 140,363 75.65 137,758 88 102
Allages........ .. 3,753 | § 4,904,100 147 | $ 228,923 186.57 | & 279,732 7907, | 82,
Year 3:
Under 50 35 $ 27,985 0 $ 0 0.12 $ 134 * *
50-59. .. ... ..., 203 200,899 3 2,394 2.39 2,458 * *
6069, . ... ... ... 1,168 1,059,359 20 25,674 29.76 26,804 67% | 96%;
70-79.. ... ... 1,263 1,592,512 55 55,194 65.79 84,016 84 66
80 and over........ . 612 1,028,199 72 123,973 74.72 126,571 96 98
Allages... .. ... ... 3,281 $ 3,908,954 150 $ 207,235 172.178 $ 239,983 87% 86%;

NoTE.—Mortality ratio in italics where 10-49 contracts terminated by death.

* Fewer than ten contracts terminated by death.



TABLE C—Continued— NONREFUND —MALE LIVES

EXPOSURES ActtaLl Dearis EXPECTED DEATHS MorTaLITY RaTIO
ATTAINED } o o - .
AGES BY Number Amounts Number Amounts Number Amounts | Number Amounts )
ContRACT of of of of i of of T oof of
Year Contracts Annual Contracts Annual C Contracts | Annual Contracts Annual
Income Income Income | ’ Income -
Year 4:
Under 50. ... 24 $ 6,897 0 g 0 0.07 $ 23 * *
50-59... ... ... ... 157 157,256 0 {0 1.79 1,842 * *
60-69. 834 680, 541 17 16,940 21.85 17,722 78% | 96%
70-79.. . L 1,139 1,282,406 52 59,327 58.96 67,448 88 88
80 and over. . .. 590 889,275 63 09,016 74.17 113,139 85 . - 61
Al ages. 2,744 | 8 3,016,375 132 | 8 145,283 156 84 | & 200,174 B4%, | 739
Year 5: ; L
Under 50.... ... . 19 & 4,946 0 8 0 0.05 $ 20 * *
50-59.. ... 113 91,266 0 0 | 1.30 1,052 . *
60-69. ... .. .. 569 426,024 13 9,075 | 14.85 11,025 | 889, | &2
70-79.. ... .. 1,027 959793 36 35,839 | 53.53 51,325 67 70
80 and over. . .. 529 729,187 46 74,458 J 69 .05 98,125 67 76
All ages. 2,257 | 8 2,211,216 95 | $ 119,372 138.78 | § 161,547 689, | 749
Year 6: i
Under 50. .. 19 | 8 7,087 0l s 0 0.04 | 8 33 * *
50-59.. 81 51,406 1 299 0.95 658 *. *
60-69.. . ... . 383 256,206 7 12,363 9.48 6,354 * *
70-79.. ... .. 963 796, 699 42 25,316 19 64 42126 859 | 609
80 and over. . ... 517 648 873 58 51,220 1 69 88 92,728 83 55
All ages. 1,963 $ 1,760,271 108 $ KO 198 | 129.99 $ 141,899 839%. 639
Year 7: :1
Under 50. .. - 15 $ 4,304 0 $ 0 0.05 $ 20 * *
50-59. .. o 66 28,424 0 §; 0.79 329 * *
60-69. . . } 203 195,653 6 3,231 7.38 4,868 * *
70-79.. o 798 652,506 31 23,980 42.32 36,840 73% 65%
80 and over. ... . 486 555,029 57 30,307 65.54 81,079 87 73
All ages. . 1,658 $ 1,435,916 o4 & 86,518 116.08 $ 123,136 81% 70%

{

Note.—Mortality ratio in italics where 10-49 contracts terminated by death.

* Fewer than ten contracts terminated by death.
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TABLE C—Continued—NONREFUND—MALE LIVES

EXPOSURES ActuaL DEATHS ExrecTED DEATHS MorTaLITY RATIO
ATTAINED
AGESs BY
CoNTRACT Number Amo;mts Number Amo;mts Number Amo;mts Number Amounts
YEAR of A o 1 of A o t of Ano 1 of AnOf
Contracts nnua Contracts nnua Contracts nua Contracts nual
Income Income Income Income
Year 8:
Under 50 11 $ 2,567 0 $ 0 0.02 $ 10 * *
50-59... ... ... 60 23,299 2 1,382 0.70 249 * *
60—69....... .. .. ... 268 159,395 4 2,628 6.80 4,023 * *
70-79. .. .. 730 588,184 39 37,431 39.89 34,945 989, | 107,
80 and over. . ... .. .. 527 555,491 65 71,182 72.57 81,910 90 87
All ages. . .. 1,596 | § 1,328,936 110 | $ 112,623 11998 | § 121,137 9297 | 939
Year9:
Under 50 9 $ 2,327 0 $ 0 0.02 8 8 * *
50-59... ... ... 44 19,344 0 0 0.49 204 * *
60-69.. ... ... .. ... 270 148,033 3 2,855 6.74 3,756 * *
70-79. 719 564,768 33 16,650 38.99 33,519 859, 50%
80 and over. . . .. 603 648,606 59 34,014 82.80 93,258 It 36
All ages. . ... ... .. 1,645 $ 1,383,078 95 $ 53,519 129.4 $ 130,745 749, 419,
Year 10:
Under 50.... . ... 8 $ 1,873 0 $ 0 0.03 $ 9 * *
S50-59........... . ... 30 12,252 0 0 0.32 124 * *
60-69............ ... 229 111,160 0 0 5.84 2,869 * *
0-79.............. 731 517,318 39 33,472 40.62 29,972 969, 1129,
80 and over....... .. 629 718,706 69 66,308 88.90 105,345 78 63
All ages. ... ... .. 1,627 $ 1,421,309 108 $ 99,780 135.711 $ 138,319 80% 72%,

NoTE.—Mortality ratio in italics where 10-49 contracts terminated by death.

* Fewer than ten contracts terminated by death.
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TABLE C—Continued—NONREFUND-~-MALE LIVES

ExXPOSURES AcTUuaL DEATHS ExpECTED DEATHS MoxrTaLiTY RATIO
ATTAINED
AGES BY Amounts Amounts Amount: Amount:
ConTRACT Number of Number of B Number § s Number ;m $
YEAR of of of ° of ©
Annusl Annual B Annual Annual
Contracts Contracts Contracts Contracts
Income Income Income Income
Years 1-5:
Under 50. .. 152 $ 93,017 0 $ 0 0.46 $ 399 * *
50-39... .. 1,020 1,061,484 13 13,242 11.81 12,689 1109, 104%,
60-69.. .. .. 5,622 5,435,772 102 96,933 140.17 135,052 73 72
70-79. .. .. 6,285 8,119,171 243 321,696 326.80 429,518 74 75
80 and over. . .. 2,959 4,948,181 285 469,027 362.98 609,171 79 77
All ages. 16,038 $ 19,657,625 643 $ 900,898 842 .22 $1,186,829 769 6%
Years 6-10:
Under 50. .. .. 62 $ 18,158 0 $ 0 0.16 $ 80 * *
50-59. 281 134,725 3 1,681 3.25 1,564 * *
60-69. 1,443 870,447 20 21,077 36.24 21,870 559%, 969,
70-79.. 3,941 3,119,475 184 136,849 211.46 177,402 87 77
80 and over. . . .. 2,762 3,186,705 308 282,031 379.69 454,320 81 62
All ages. . 8,489 $ 7,329,510 515 $ 441,638 630.80 $ 655,236 829, 67%
Years 1-10: -
Under 50... . 214 $ 111,175 0 $ 0 0.62 $ 479 * *
50-59 1,301 1,196,209 16 14,923 15.06 14,253 1069, 1059,
60-69.. . . 7,065 6,306,219 122 118,010 17641 156,922 69 75
70-79.. ... . . 10,226 11,238,646 427 458,545 538.26 606,920 79 76
80 and over. . . . 5,721 8,134,886 593 751,058 742,67 1,063,491 80 71
All ages. 24,527 $ 26,987,135 1,158 $1,342,5306 1,473.02 $1,842,065 9% 3%

NoTte.—Mortality ratio in

italics where 10-49 contracts terminated by death.

* Fewer than ten contracts terminated by death.
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TABLE C—Continued—NONREFUND—MALE LIVES

ExPosurEs Actvar DEATHS ExpECTED DEATHS MorTaLiTY RATIO
ATTAINED
AGES BY
ConTRACT Number Amo;mts Number Amo;mts Number Amo;mts Number Amo;ms
YEar of An;)x of ° of ° of °
ual Annual Annual Annual
Contracts Contracts Contracts Contracts
Income Income Income Income
Years 11 and over:
Under 50.... ... . ... 157 $ 33,901 0 $ 0 0.53 $ 146 * *
S0-59.......... 540 169,309 10 1,858 5.73 1,815 175%, 1029,
60-69..... ... .. .. 3,058 833,198 55 18,712 76.06 21,332 72 88
70-79... . .. .. 8,498 3,644,606 453 179,295 480.09 212,356 94 84
80 and over. . 13,099 6,699,098 1,878 998,058 2,043.06 1,021,318 92 98
Allages....... ... 25,352 | § 11,380,112 2,396 | $1,197,923 2,605.47 | $1,256,967 9207, | 950
Years 6 and over:
Under 50...... . ... 219 $ 52,059 0 $ 0 0.69 $ 226 * *
50-59... ..., 821 304,034 13 3,539 8.98 3,379 145%, 105,
60-69... ... ... 4,501 1,703,645 75 39,789 112.30 43,202 67 92
70-79. ... ... 12,439 6,764,081 637 316,144 691.55 389758 92 81
80 and over. .. 15,861 9,885,803 2,186 1,280,089 2,422.75 1,475,638 90 87
All ages... ... 33,841 | $ 18,709,622 2,911 | 81,639,561 3,236.27 | 81,912,203 909 | 869
All years
Under 50 371 $ 145,076 0 $ 0 1.15 $ 625 * *
50-59............ . 1,841 1,365,518 26 16,781 20.79 16,068 1259, 1049,
60-69... ... .. .. 10,123 7,139,417 177 136,722 252 .47 178,254 70 77
70-719.......... .. 18,724 14,883,252 380 637,840 1,018.35 819,276 86 78
80 and over...... . .. 18,820 14,833,984 2,471 1,749,116 2,785.73 2,084,809 89 84
All ages. . ... 49,879 | $ 38,367,247 3,554 | $2,540,459 4,078.49 | $3,000,032 87% | 829

NoTE.—Mortality ratio in italics where 1049 contracts terminated by death.

* Fewer than ten contracts terminated by death.



TABLE C—Continued

INDIVIDUAL IMMEDIATE ANNUITIES
ISSUES OF 1931 TO 1966
EXPERIENCE BETWEEN 1963 AND 1967 ANNIVERSARIES
NONREFUND—FEMALE LIVES
EXPECTED DEATHS ON 4-1949 ULTIMATE TABLE

8%

EXPOSURES ActuaL Dpatns 1 ExpeEcTED DEATHS MorTALITY RATIO
ATTAINED T
AGES BY
ConTRACT Number Amo;.mts Number :\l])if;nt” Number Amo;mts Number Amo;mts
YEAR of A ° 1 of A N | of @ \ of Ano 1
Contracts noua Contracts . nﬁnua Contracts Annua Contracts nua
Income Income Income Income
Year 1:
Under 50... ... .. 45 $ 69,777 1 $ 55 0.05 $ 153 * *
50-59.... ... .. . 455 613,176 6 19,987 2.50 3,483 * *
60~69... ... ... o 2,544 2,403,751 26 16,950 33.28 31,960 789, 53%
70-79...... .. R 2,926 3,487,764 39 43,307 99.38 120,408 39 36
80 and over. . ... ... 831 1,248,091 19 32,778 72.97 110,091 26 30
All ages. . ... .. . .. 6,801 $ 7,822,559 91 $ 113,077 208.18 $ 266,005 449, 429,
Year 2:
Under 50... ... .. 46 $ 56,653 0 $ 0 0.06 $ 130 * *
50-59....... .. . 331 346,637 4 5,267 1.81 1,912 * *
60-69..... . ... .. . 2,166 2,166,923 25 9,756 28.77 28,972 87% 34%
70-79.. ... ... L 2,723 3,002,951 65 65,676 94.17 105,353 69 62
80 and over. ... .. 898 1,315,581 56 100,716 81.54 120,459 69 84
Allages. ... ... . . 6,164 | $ 6,888,745 150 | $§ 181,415 20635 | $ 256,826 739% | N9
Year 3:
Under 50.... .. .. . 39 3 36,543 1 3 1,200 0.03 $ 88 * *
50-59.. .. ... 222 219,270 2 4,021 1.21 1,229 * *
60-69.. . .. . 1,681 1,665,904 25 17,006 22.74 22,774 | rio9, | 75%
70-79. . o 2,335 2,414,954 04 79,793 82.37 86,479 78 92
80 and over. ... . . 880 1,163,879 46 63,876 | 81.74 110,621 56 58
All ages. . ... ... 5,157 $ 5,500,550 138 $ 105,896 L 188.09 $ 221,191 739 75%

NoTte.—Mortality ratio in italics where 10-49 contracts terminated by death. * Fewer than ten contracts terminated by death.
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TABLE C—Continued—NONREFUND—FEMALE LIVES

ExPOSURES AcCTUAL DEATHS ExpEcTED DEATHS MogrraLiTY RaTIO
ATTAINED
AGES BY Number Amounts Number Amounts Number Amounts Number | Amounts
CONTRACT of A of . of of | of of of of
Year Contracts Inr:)‘:e Contracts ﬁ:::e Contracts ﬁ:ncr::(]z Contracts ﬁ:::l
Year 4:
Under 50 29 $ 12,733 0 ) 0 0.02 $ 24 * *
50-59... ... ...... 136 108,912 0 0 0.71 573 * *
.............. 1,261 944 323 9 6,381 17.56 13,280 * *
70-79... ... ... 1,804 1,912,655 51 38,970 67.09 67,339 769, | 589
80 and over......... 848 922,316 59 73,690 81.18 91,641 73 80
Allages.. . ........ 4,168 $ 3,900,939 119 $ 119,041 166.56 $ 172,857 719, 699,
Year S:
Under 50 23 $ 7,621 0 $ 0 0.04 $ 15 * *
50-59.. . ... ..., 108 80,373 1 162 0.59 423 * *
60-69. .. . .......... 878 599,790 12 7,931 12.55 8,718 9%6% | 919,
70-79.. .. ... 1,574 1,517,346 51 47,069 5550 54,402 92 87
80 and over......... 835 833,018 76 78,420 81.44 82,001 93 96
Allages........... 3,418 | $ 3,038,148 140 | $ 133,582 150.12 | $ 145,559 939, | 929
Year 6:
Under 50 15 $ 6,108 0 $ 0 0.0t $ 12 * *
S0-59... ... ... .. 94 80,656 0 0 0.49 429 * *
60-69...... .. ... .. 628 405,474 5 2,620 8.69 5,792 x. *
T0-79. .. ... ... 1,445 1,200,139 53 39,513 50.40 44,130 105% 909%,
80 and over. ........ 789 754,297 69 57,966 78.23 76,554 88 76
All ages. . .... . .... 2,971 $ 2,446,674 127 $ 100,099 137 .82 $ 126,917 92‘70l .79%
Year 7:
Under 50....... ... .. 14 $ 9,421 0 $ 0 0.02 $ 20 ok *
50-59.. ..., .. 84 62,127 0 0 0.46 340 * *
60-69... ... .. ... . 476 267,600 S 1,669 6.73 3,849 * - *
70-79. ... ... ... 1,256 951,711 35 26,512 44.55 35,005 79%, 76%
80 and over. ... . . . 803 788,668 74 69,626 83.08 81,187 .89 86
Allages........... 2,633 | & 2,079,527 114 | § 97,807 134.84 | $ 120,401 850, | 819
|

NoTe.—Mortality ratio in italics where 100 49 contracts terminated by death

* Fewer than ten contracts terminated by death.
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TABLE C—Continued—NONREFUN D —FEMALE LIVES

ExpOSURES

ActuaL Deartns

EXPECTED DEATHS

MorTAaLITY RATIO

ATTAINED g e
AGES BY | ‘
ConTRACT Number Amounts Number Amounts ! Number : Amounts Number Amounts
YEazr § of : of i § [ of ¢ of
° Annual N | Annual | L0 . Annual N Annual
Contracts I Contracts ) ! (ontracts Contracts
ncome Tncome : Income Income
Year 8: t ‘
Under 50... .. .. . 11 $ 7,090 0o . 8 0 0.01 $ 17 * *
S0-59.. ... ....... 66 48,839 0 | 0o 0 35 259 * x
60-69 449 249,260 5 ! 700 | 6.44 3,504 * *
70-79. ... o 1,244 | 799,242 24 17,135 45 23 29,709 53% 58
80 and over. . . . 852 ‘ 796,882 76 73,746 " 91 44 84,882 83 87
— —_— - ] R —
All ages. 2,622 ‘ $ 1,901,313 105 8 91 581 143 47 . & 118,371 73% ‘ 779
Year 9: ( | i t
Under 50.. . 7 8% 4,960 0 3 0 001 % 12 * *
50-59. 63 | 41,728 0 0 0.34 | 226 * *
60-69. 90 | 214,008 3| 1,014 567 3,000 . .
70-79. . 1,366 | 809,162 42 32,071 | 49 .94 29,824 84%, 108%,
80 and over. ... 940 ! 800,548 84 55,841 i 101.33 \ 88,194 83 63
All ages. . .. 2,766 / $ 1,870,496 129 & 88,920 ‘ 157.29 $ 121,265 829, 739,
— — e
Year 10: 3 t 5
Under 50, 78 4,807 0 s 0| 001 | 8 13 * .
50-59. 47 i 28,889 1 1,094 - 0.24 150 * *
60-69. . 330 | 170,458 | 4 ‘/ 2,057 ! 4.85 2,426 * *
70-79. 1,376 | 753,129 l 36 | 18,159 51.83 28,44 69% 645,
80 and over...... 976 i 755,466 } 100 93,505 108.04 85,254 93 112
All ages. ... .. .. 2,736 ‘ $ 1,712,749 5 141 “ $ 117,505 164.97 $ 116,287 85¢% 1019,
|

Note.—Mortality ratio in italics where 10-49 contracts terminated by death.

* Fewer than ten contracts terminated by death.
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TABLE C—Continued—NONREFUND—FEMALE LIVES

ExposuRes Actual Deaths ExpECTED DEATHS MozrTaLiTY Ratio
ATTAINED
AGES BY
CONTRACT Number Amo;mts Number Amo;mts Nummber Amo;mts Number Amounts
Yeam of An° of © of o of of
Contracts nual Contracts Annual Contracts Annual Contract Annual
ac acts
Income Income | Income Income
Years 1-5 |
Under 50 182 $ 183,327 2 $ 1,255 .20 | $ 410 * *
50-59.. ... ... .. ..... 1,252 1,368,368 13 29,437 6.82 7,620 1915, 3869,
60-69.. ........ ... . 8,530 7,780,691 97 58,024 114.90 105,704 84 55
70-79. ... ... ... 11,452 12,335,670 270 274,815 398.51 433,981 68 63
80 and over........ .. 4,292 5,482,885 256 349,480 398.87 514,813 64 68
Allages. ... ...... 25,708 $ 27,150,941 638 $ 713,011 919 .30 E $1,062,528 699, 679
Years 6-10: |
Under 50 54 $ 32,386 0 $ 0 0.06 $ 74 * *
50-59.. ... ..., 354 262,239 1 1,694 1.88 * *
60-69........ . ... .. 2,273 1,306,890 22 8,060 32.38 18 580 687 43%
70-79.. ... ... . 6,687 4,513,383 190 133,390 241.95 167,112 79 80
80 and over..... ... . 4,360 3,895,861 403 352,774 462 .12 g 416,071 87 85
All ages. ... .. 13,728 $ 10,010,759 616 $ 495,918 738.39 “ 8 603,241 83% 829,
Years 1-10: ‘
Under50.... . ... .. 236 $ 215,713 2 $ 1,255 0.26 : 8§ 484 * *
50-59.. ... ... 1,606 1,630,607 14 31,131 8.70 ] 9,024 1619, 345,
60-69,. .. ... ... ... 10,803 9,087,581 119 66,084 147.28 | 124,284 81 53
7079, . ... ... ... 18,139 16,849,053 460 408,205 640.46 | 601,093 72 68
80 and over....... ... 8,652 9,378,746 659 702,254 860.99 ‘ 930,884 77 75
All ages.......... 39,436 $ 37,161,700 1,254 $1,208,929 1,657.69 $1,665,769 769, 73%

NoTe.—Mortality ratio in italics where 10-49 contracts terminated by death.

* Fewer than ten contracts terminated by death.
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TABLE C—Continued—NONREFUND— FEMALE LIVES

Exposures Actrar DEatis FxpeCTED DEATHS MorTtALITY RATIO
ATTAINED SR
AGES BY
CONTRACT Number Amo‘tmts Number Am:f?l)ls Number Amo;mts Number Amounts
YEAR of ! A o of t of o of of
nnual Annual . Annual Annual
Contracts Contracts {ontracts Contracts
Income Inirome Income Income
Years 11 and over:
Under 50... .. ... .. 338 3 99,716 4 g 375 0.66 $ 220 * *
S0-59.. . ... ... .. 991 356,823 6 2,187 5.12 1,874 * *
60-69......... 5,754 1,962,849 94 28,781 81.47 27,452 1159, 105%
70-79.. .. ... ... 28,134 8,746,307 1,115 314,306 1,106.58 341,384 101 92
80 and over. .. .. 56,700 16,530,350 6,881 2,124,309 7,514.91 2,237,457 92 95
. N -
All ages. . 91,926 | $ 27,696,045 8,100 | 82,469,058 %,708.74 | $2,608,387 939, | 959
Years 6 and over:
Under 0. ... .. .. 392 $ 132,102 4 $ 375 0.72 $ 294 * *
50-59. .. 1,345 619,062 7 3,881 7.00 3,278 * *
60-069. .. 8,027 3,269,739 116 36,841 113.85 46,032 10297 80%
70-79. .. . 34,821 13,259,690 1,305 ' 447,696 1,348.53 508,496 97 88
80 and over.. ... 61,069 20,426,211 7,284 2,477,083 | 7,977.03 2,653,528 91 93
All ages. . 105,654 $ 37,706,804 8,716 $2 965,876 | 9,447 .13 $3,211,628 9297, 9267,
All years: : )
Under 50.. 574 | § 315,429 6 ' s 1,630 092 | 8 704 * *
50-59. .. 2,597 1,987,430 20 33,318 13.82 10,898 1459, 3069,
60-69. .. .. .. .. 16,557 11,050,430 213 94,865 228.75 151,736 93 63
70-79.... ... 46,273 25,595,360 1,575 | 722,51t 1,747 04 942,477 90 77
80 and over........ .. 65,361 25,909,096 7,540 ‘ 2,826,563 8,375.90 3,168,341 90 89
All ages 131,362 $ 64,857,745 9,354 : $3.678 887 | 10,366.43 | $4,274,156 909, 869
l i
NoTe.—Mortality ratio in italics where 10-49 contracts terminated by death. * Fewer than ten contracts terminated by death.
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TABLE C—Continued

INDIVIDUAL IMMEDIATE ANNUITIES
ISSUES OF 1931 TO 1966
EXPERIENCE BETWEEN 1963 AND 1967 ANNIVERSARIES
REFUND—MALE LIVES
EXPECTED DEATHS ON @-1949 ULTIMATE TABLE

Exrosures ’ AcTuAL DEATHS ExpecTED DEATHS MorTaLiTY RATIO
ATTAINED
AGES BY
CoNTRACT Number Amo;mts Number Amo;m ts Number Amo;mts Number Amo;mts
YEAR of ° of ° of ° of ©
Annual Annual Annual . Annual
Contracts Contracts Contracts Contracts
Income Income Income Income
Year 1:
Under 50... ... .. .. 202 $ 265,767 2 $ 1,480 0.77 $ 864 * *
50-59.. .. .......... 860 1,018,277 20 16,128 10.10 12,025 198¢7 1349,
60-69.. ... ... . .. .. 6,207 6,311,329 155 135,819 145.43 147,532 107 92
70-79. . ... ... 2,762 3,516,225 95 130,185 135.77 178,701 70 73
80 and over....... ... 665 1,036,424 44 92,771 73 .82 117,448 60 79
Allages.. .. .. ... 10,786 | $ 12,148,022 316 | $ 376,383 365.89 | $ 456,570 865, | 829
Year 2:
Under 50....... . .... 265 $ 236,989 2 $ 2,400 0.71 $ 743 * *
50-59.. .. ... .. 645 786,145 15 12,396 7.59 9,498 1989, 1319,
60-69.... .. . .. .. ... 4,653 4,637,341 125 110,080 113.37 112,222 110 98
70-79.. ... . o 2,605 3,139,037 116 124,023 129.09 159,767 90 78
80 and over...... ... 663 1,014,524 65 97,366 76.37 117,613 85 83
All ages. .. ... . 8,831 | $ 9,814,036 323 | 8 346,265 327.13 | 8 399,843 9907 | 879
Year 3:
Under50.... ... ... 213 3 179,475 2 $ 1,465 0.55 $ 584 * *
SO-59. . ... ... 450 547,063 7 5,471 5.25 6,567 * *
60-69. . . . .. ... ... 3,303 3,262,445 76 64,581 83.53 82,025 9195, 79%
0-79. . ... R 2,151 2,361,409 96 90,475 107 .31 119,533 89 76
80 and over...... . ... 568 817,547 48 52,190 67.05 95,660 72 55
Allages. .. .. .. .. 6,685 { § 7,167,939 229 | § 214,182 263.69 | % 304,369 g7on | 709%

NoteE.—Mortality ratio in italics where 10~49 contracts terminated by death. * Fewer than ten contracts terminated by death.
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TABLE C—Continued--- REFUND—MALE LIVLS

EXPOSURES AcTUAL Deatus } ExpEcTED DEATHS MogrraLiTY RaTIO
ATTAINED 1 — - i o :
AGES BY Number Amounts Number | Amounts Number | Amounts Number Amounts
CONTRACT of of of | o of of of of
YEAR Contracts Annual Contracts Annual ! Contracts Annual Contracts Annual
Income . Inceme i Income Income
Year 4: | {
Under 50..... . . .. 159 8 146,540 1 g 178 0.43 3 476 * *
50-59. Lo 339 337,279 2 ; 1,15t 3.89 3,952 * *
60-69. . . 2,185 2,097,165 60 44,946 57.39 54,239 1059, 839,
70-79.. ... 1,754 1,876,468 ! 85 1 107,800 87 .42 95,007 97 113
80 and over..... 521 697,121 50 63,021 | 64.55 | 84 421 77 75
All ages . . 4,938 $ 5,154,573 ! 198 $ 217,105 21368 | ¢ 238,005 93%, 919,
Year 5:
Under 50.. . .. 114 $ 92,054 (34 % [V 0.26 3 300 * *
50-59.. .. ... .. L 282 252,020 6 3,522 ‘ .22 2,863 * *
60-69. .. .. o 1,428 1,349,347 39 36,347 | 38.60 35,754 1019, 102%,
70-79.. L 1,495 1,346,495 66 76,771 | 73.81 ; 67,814 89 113
80 and over..... 493 535,756 49 ! 56,738 63 41 | 68,425 77 &3
All ages. ... .. ; 3,812 $ 3,575,672 160 8 173,378 ‘ 179.30 $ 175,156 894, 99¢7,
Year 6: |
Under 50... . . 97 | 8 72,176 0 $ [§] 0.24 $ 272 * *
50-59.. . . .. .. 197 193,024 3 4,656 221 2,204 * *
60-69.. .. .. ... .. 793 695,802 24 17,038 19 .91 17,569 1219, v7<%,
70-79.... ... ‘ 1,703 1,355,001 90 83,155 79.61 63,595 113 131
80 and over. ... 499 473,711 40 31,6583 | 65.61 59,245 61 53
All ages. . 3,289 $ 2,789,714 157 $ 136,302 167 .58 ‘ $ 142,885 9447, 96%
Year 7: *
Under 50... .. . 90 $ 61,334 1 3 599 0.20 $ 207 * *
50-59.. . ... 172 120,522 5 1,869 1.97 1,390 * *
60-69. . R 549 398,824 14 7,564 13.65 10,010 1035, 764
70-79.. ... ... 1,494 1,072,828 o0 | 30,377 7278 53,284 82 | 57
80 and over.... .. 500 373,505 49 40,768 06.85 49,966 73 . &
All ages . 2,805 ’ $ 2,027,013 129 $ %1174 155 45 $ 114,857 83% 7119
! |

NoTe.—Mortality ratio in italics where 10~49 contracts terminated by death. * Fewer than ten contracts terminated by death.
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TABLE C-—Continued—REFUND—MALE LIVES

EXPOSURES ActvaL DEATHS ExpEcTED DEATHS MorTALITY RaTIO
ATTAINED — e T S e —
AGES BY
CoNTRACT Number Amg;mts Number Am;);.mts Number Am;):ms Number Am;)funts
Yeax of Annual of Annual of Annual of Annual
Contracts Contracts Contracts Contracts
Income Income Income Income
Year 8:
Under 50.... ... .. 77 $ 37,979 0 $ 0 0.17 $ 107 * *
50-59. .. ... ... 152 96,560 1 49 1.76 1,122 * *
60-69.. ... .. ... 466 305,910 10 6,878 11.61 7,652 865, 90%;
70-79. ... v 1,425 1,012,745 68 47,486 73.67 54,103 92 88
80 and over..... ... .. 507 356,124 49 44,763 67.35 47,443 73 94
All ages. ... . . 2,627 $ 1,809,318 128 $ 99,176 154.56 $ 110,427 839 909
Year 9:
Under 50... ... .. - 135 $ 50,546 0 $ 0 0.42 $ 149 * *
50-59.. ... .. 200 80,025 4 1,032 2.16 922 * *
60-69.. .. .. .. o 488 270,382 16 6,272 11.95 6,823 1345 92%,
0-79.. ... o 1,349 908,587 75 46,400 72.70 50,719 103 91
80 and over..... ... 528 653,236 72 42,941 69.83 76,801 103 56
All ages. ... ....... 2,700 $ 1,962,776 167 $ 96,645 157.06 $ 135,414 1069 1%
Year 10:
Unpder 50... .. S 130 $ 53,999 0 $ 0 0.39 $ 155 * *
50-59.. ... L 196 56,899 1 158 210 647 * *
60-69... ... ... .. ... 475 241,465 12 3,735 11.68 6,044 1039, 62%
70-79.. ... ... ... 1,173 747,211 59 32,416 65.92 43,220 90 75
80 and over..... ... .. 547 697,801 69 77,064 72.13 84,305 96 91
All ages. ... .. o 2,52t $ 1,797,375 141 $ 113,370 152.22 $ 134,371 93% 849,

NoTE.—Mortality ratio in italics where 10~49 contracts terminated by death. * Fewer than ten contracts terminated by death.
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TABLE C—Continued REFUND—MALFE LIVES

EXPOSURES Actuat Deatns ExpecTED DEATHS MorTaLITY RATIO
ATTAINED T T T T ey
AGES BY
CoNTRACT Number Amo;mfs Number r\mn;mts Number Amo;mts Number Amouf.mts
YEar of A © 1 of A @ \ of A ° 1 of Ano \
Contracts noua Contracts | mua Contracts noua Contracts nua
Income Income Income Income
Years 1-5:
Under 50. .. 1,043 $ 920,825 7 L3 5,523 2.72 $ 2,967 * *
50-59. 2,576 2,040,784 50 38,668 30.05 34,905 | 1669 | t11%
60-69.. . . 17,776 17,657,627 455§ 391,773 438.32 431,772 104 92
70-79. _ 10,767 12,239,634 458 529,263 533.40 620, 822 86 85
80 and over. .... 2,910 4,101,372 256 362,080 345.20 483,567 74 75
All ages ... .. 35,072 ® 37,860,242 1,226 $1,327 313 1,349.69 $1,574,033 919 8447
Years 6-10:
Under 50. . 529 $ 276,034 1 $ 599 1.42 $ 890 * *
50-59. . ... 917 547,030 14 7,761 10.20 6,285 | 1379, | 1239,
60-69 2,71 1,912,383 76 41,487 68.80 48,098 110 86
70-79.. ... ... . 7,144 5,096,372 352 239,834 364 .68 264,921 97 91
80 and over..... . .. 2,581 2,554,377 279 237,186 341.77 317,760 82 75
All ages . 13,942 $ 10,386,196 722 § 520,867 786 .87 $ 637,954 924 839%
Years 1-10: i
Under 50. .. 1,572 | & 1,196,859 8§ | 8§ 6,122 414 | 8§ 3,857 * *
50-59. 3,493 3,487,814 64 46,429 4025 41,190 1599, 1139%
60-69.. . ... 20,547 19,570,010 531 433,260 ¢ 507.12 479,870 105 90
70-79. . 17,911 17,336,000 810 769,097 898 .08 885,743 90 87
80 and over. ... 5,491 6,655,749 535 599,272 686.97 801,327 78 75
All ages. . 49,014 | $ 48,246,438 1,948 | $1.854,180 2.136.56 | $2,211,987 919, | 849

NoTe.—Mortality ratio in italics where

10-49 contracts terminated by death.

* Fewer than ten contracts terminated by death.
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TABLE C—Continued—REFUND—MALE LIVES

ExpOSURES ActuaL DEATHS Expectep DEATHS MozrTtaLITY RaTIO
ATTAINED Ty
AGES BY
ConTRACT Number Amounts Number Amounts Number Amounts Number Amounts
of of of of
YEAR of Annual of Annual of A i of A \
Contracts nua Contracts nua Contracts npua Contracts noua
Income Income Income Income
Years 11 and over:
Under 50..... ... ... 1,659 $ 521,745 14 $ 11,417 5.46 $ 1,839 2569, 0621
50-59.. ... .. ... ... 3,389 1,144,505 37 16,473 37.82 12,674 98 130
60-69.. ... ... 9,497 3,041,482 241 110,210 232.49 74,639 104 148
70-79.. .. ... .. 19,447 7,272,295 1,148 451,073 1,084.59 409,151 106 110
80 and over..... ... .. 21,233 8,268,964 3,390 1,342,923 3,174.94 1,215,531 107 110
Allages. .......... 55,225 $ 20,248,991 4,830 $1,932,006 4,535.30 $1,713,834 106% | 113%
Years 6 and over:
Under 50.... .. 2,188 $ 797,779 15 $ 12,016 6.88 $ 2,729 218%, 0%
50-59..... .. .. ..... 4,306 1,691,535 51 24,234 48.02 18,959 106 128
60-69... ... . .. ... .. 12,273 4,954,243 317 151,697 301.29 122,737 105 124
70-79. .. .. ... .. 26,586 12,368,289 1,500 690,907 1,449.27 674,072 104 102
80 and over.......... 23,814 10,823,341 3,669 1,580,109 3,516.71 1,533,291 104 103
Allages. .. ... _.... 69,167 $ 30,635,187 5,552 $2,458,963 5,322.17 $2,351,788 1049, 105%
All years:
Under 50. .. 3,231 $ 1,718,604 22 $ 17,539 9.60 $ 5,696 229% | 3089
50-39.. . ..... 6,882 4,632,319 101 62,902 78.07 53,864 | 129 17
60-69.. .. ... .. ... ... 30,044 22,611,492 772 543,470 739.61 554,309 104 98
T0-79.. ... ... ... 37,358 24,608,301 1,958 1,220,170 1,982.67 1,204,894 9 94
80 and over..........| 26,724 14,924,713 3,925 1,942,195 3,861.91 2,016,858 | 102 96
All ages. ... .. 104,239 $ 68,495,429 6,778 $3,786,276 6,671.86 $3,925,821 1029, 96%

NoTE.—Mortality ratio in italics where 10-49 contracts terminated by death.

* Fewer than ten contracts terminated by death.
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TABLE C  Continued

INDIVIDUAL IMMEDIATE ANNUITIES

I

EXPERIENCE BETWEEN

R

SSUES OF 1031 TO 1966
V1963 AN D 1967 ANNIVERSARIES
EFUND- FEMALE L1veS

EXPECTED DEATHS ON @ 1949 ULTIMATE TABLE

ATTAINED
AGESs BY
CoNTRACT
Year

Year 1:
Under 50 ..
50-59.
60-69.
70-79.
80 and over. . ..

All ages.

Year 2:
Under 50 .
50-59.
60-69.
70-79 ..

80 and over. ... .

All ages

Year 3:
Under 50.. ..
50-59.
60-69.
70-79. .
80 and over.

All ages. . ...

EXPOSURES

'

|
|

umber
of
Lontractc i‘\nnual
ncome
SO1 | § 516,479
2,162 2,207,154
7,422 6,320,316
L 5,080 5,129,405
1,248 1,665,063
16,383 | $ 15,838,417
| ,
417 $ 407,032
} 1,601 1,657,794
. 5,890 4,875,855
‘ 4,508 4,290,598
1,249 1,509,593
/ 13,665 ;8 12,740.872
s
\ 310 | $ 310,989
o117 1,231,062
[ 4,333 3,526,026
L 3,505 3,176,584
| 113 1,310,546
I N 1 ame—
'j 10,511 ' § 9,555,207

!

i

Avrtan DEaTHs ExpEcTED DEATHS Mortarity RATIO
( umber \m\n;mtx j N umber } Amz;mts \umber ‘ Amounts
' ' of |
! Qomrdx [E Annual Contracts Annual C onlracti ! Annual
‘ T ome Income | Income
‘ |
} 1§ 319 0.8 8 996 N
‘ 12 10.843 | 11.31 11,439 | 1069, | 95%
| o4 83,515 93.01 79,651 6 | 105
105 114.019 167.60 172,422 63 66
65 96,744 105.66 | 140,287 62 | o
‘ U s 305. 440 378.42 | § 404,795 659 | 759,
| s 0 068 | 8 773 o
r 6 3,114 8.37 8,607 s
| 64 56,756 75.35 | 62,307 85¢, | 919
102 94,120 150.82 145,799 68 | 65
96 121,296 109 .58 | 134,876 88 } 90
I 208 1 275,20 544.80 8§ 352,362 8% | 8%
| 18 240 048 | 8 s64 <
\ 9 5,496 | 5.93 6,502 *
| 32 33,273 57.16 | 46,163 91<C ’ 11550
89 81,529 121.05 107,535
( 91 | 90,027 100,71 | 118,770 90 [ 76
242 8 230,565 1 285 .33 K 279,534 85¢; | 8204

|

NoTte.—Mortality ratio in italics where 10-49 contracts terminated by death.

* Fewer than ten contracts terminated by death.



TABLE C—Conlinued—REFUND—FEMALE LIVES

|

ExPoSURES AcTUAL DEATHS Expretenp DeaTtHS I MorraLiTy Ratio
ATTAINED D - T Ty T T | T
AGKS RY Number Amounts Number Amounts Number Amounts Number Amounts
CO.‘:‘TRACT of \ of a of N of X of N of | of N of N
YEAR Contracts ;nncz:)‘;:c Contracts inrlc[:)l::e Contracts 1 Inil‘::e Contracts Inl::r;l:e
Year4: o - i B -
Under50.... .. .. .. .. 227 8 228,484 [ $ 1,616 0.33 $ 407 1 * *
50-59. . ... ... 788 762,219 3 5 2,082 4.07 4,019 * *
60-69.. .. .. .. o 3,102 2,379,427 27 46,875 41.79 | 31,329 ! 65‘ 15085
70-79. . 2,960 2,399,948 76 02,653 100.26 { 81,479 77
80 and over 983 1,025,721 58 45,590 88 .68 ‘ 93,0651 6:7 49
Allages. . .. 8,060 $ 6,795,799 170 $ 159,416 235. 13 ‘\ $ 210, 885 2"’ 765
Year 5:
Under 50 . 161 8 170,416 0 $ 0 0.21 $ 293 \ * *
50-59. . .. . 574 478,599 4 1,70t 2.98 2,509 | * *
60-69.. . 2,290 1,634,241 30 18,699 31.69 ; 21,924 ! 9557 856,
n 70-79 .. . 2,487 1,825,317 82 62,343 84.92 63,468 97 98
e 80 and over 927 789,262 69 48,068 8620 | 75,656 80 64
Allages.. . . 6,439 ( $ 4,807,835 185 $ 130,811 206.00 l $ 163,850 904, 804
Year 6: \
Under 50. .. \ 131 & 8 109,978 0 $ 0 1 0.17 \ $ 175 * *
S0-59.. . . o 445 351,428 2 4,704 i 2.20 ﬂ 1,802 * *
60-69.. . . ... ... . [ 1,750 ‘ 1,216,917 20 | 7,832 23 .44 16,043 850 1 494
70-79. . \ 2,427 \ 1,630,901 55 ‘ 36,484 81.37 l 56,438 08 05
80 and over. .. .. ! 934 664,176 80 43,876 88.67 [ 65,030 90 67
All ages . 5,687 ]l $ 3,973,460 157 $ 92,896 195.01 i $ 139,488 80¢¢ 67%
— . J— - __‘ni,_‘_{__fl____g_ — —_—
Year 7:
Unders0 . . 100 | 8 61,80 1] s 40 012 | 8 100 . .
50-59. . . l 369 ‘ 257,245 2 ‘ 539 1.92 1,320 * *
6069 . . cd 1,424 870,298 18 i 11,544 19.15 11,603 947, 990,
70-79. . , \ 2,202 | 1,381,965 | 47 32,323 74.75 47,605 63 68
80 and over...... ‘ 963 } 604,208 83 ! 53,681 ‘ 94.26 58,662 88 92
All ages. { 5,067 ’[ $ 3,175,607 151 : $ 98,127 1 190.20 $ 119,290 l 794, 824
{

|

|

NoTeE.—Mortality ratio in italics where 1049 contracts terminated by death.

* Fewer than ten contracts terminated by death.



TABLE C—Continued--REFUND- FEMALE LTVES

{OXPOSURES Avroar Prarns
ATTAINED S
AgEs BY A ts ' Amount
CONTRACT Number / g mo;m s Number A :‘;“ )
YEar of | o of ’
. ! Annual . Annual
Contracts Contracts | o
Income | Invome
Year 8:
Under 50 133 $ 64,614 1 $ 80
50-59.. ... 341 235,724 6 6,133
60-69 1,335 788,183 16 7,423
70-79 . 2,137 | 1,270,160 62 ! 46,230
80 and over. ... 1,052 657,078 107 16,780
All ages. . .. 4,998 ‘ $ 3,015,759 1‘)2 I $ l()() 04()
Year 9: |
Under 50.. 127 $ 55,404 0 3 0
50-59. .. 302 | 203,819 4] 0
60-69. .. 1,246 704,696 15 10,973
70-79. . .. . 2,196 1,257,180 63 40,881
80 and over.. .. 1,101 | 658,176 125 64,398
All ages. 1,972 | S 2,879,275 203§ 116,452
Year 10: - i
Under 50. . 99 % 51,920 O & (1
30-59. .. 204 186,773 1 700
60-69. 1,146 649,362 20 16,967
70-79. . 2,204 1,190,523 79 33.530
80 and over.. .. 11ov 670,146 127 73,217
All ages. 5,04 | § 2,748,724 230 | § 124,434
i ‘ J—

[

\

Expreten TEATHS

Number Amg;mtn Number Amz;xnts
. “f Annual of Annual
Contracts Contracts i
Income Income
_ \_J;“A_th e
017 | 8 109 * *
179 1,232 ’ ’
18 11 | 10,599 889, | 709,
74.08 43,999 ( 84 105
106.34 | 66,220 | 101 71
200.49 J/ $ 122,150 | 96 874
— <
0.20 ) $ 104 | * *
1.60 1,083 * *
17.15 | 9.554 | &79 | 1159
76.14 | 437889 83 93
113.85 | 69.166 ' 110 93
0894 | g 123,796 I Gl 949
014 8 94 / * *
1.50 962 | * *
15.86 8,787 | 126 193¢,
80.06 | 41,429 81
12400 | 71451 | 02| 103
{
R —
2165 . 8§ 122,423 | 1049 | 102%
{

/

NoteE.—Mortality ratio in italic: w

here 10-49 contracts terminated by death

* Fewer than ten contracts terminated by death.



TABLE C—Continued—REFUND—FEMALE LIVES

EXPOSURES Actuar DEATHS Expectep DeaTHS MorraLITY RATIO
ATTAINED i . o - 1 - T e \"
AGEs BY i
CONTRACT Number ’ Amo;mts Number ( Amo;mts Number \ Amo;mts Number | Amo;.mls
YEAR of l A © 1 of A o ) of Ano ) of A o y
Contracts | nnua Contracts ‘ Annui Contracts \ nua Contracts | & nRua
f Income Income Income i Income
Years 1-5: ’
Under 50.. .. 1,616 $ 1,633,400 8 $ 2,175 2.54 $ 3,033 * x
50-39.. ... ... 6,262 6,336,828 34 23,836 32.66 \ 33,076 1049, 72%
60-69. . ... ... 23,037 18,735,865 237 259,118 299.00 241,374 79 107
70-79.. . ... .. .. . 18,600 16,821,852 454 414,664 624.65 . 570,703 73 73
80 and over..... .. 5,543 6,300,185 379 401,725 490.83 563,240 77 71
Allages. ... .. 55,058 $ 49,828,130 1,112 1,101,518 1,449 .68 $1,411 426 774 \ 78%%
o - _
- Years 6-10: \
Under 50...... . 599 $ 343,807 2 $ 120 0.80 \ $ 582 * ‘ *
50-59.. ... . 1,751 1,234,989 14 12,076 9.07 6,399 1546 189,
60-69.. .. ... ... 6,901 4,229,456 89 54,739 93.71 | 56,586 95" | 97
70-79. . .. 11,256 6,730,789 306 189,468 386.40 233,360 79 81
80 and over 5,241 3,253,784 522 282,152 527. 21 ) 330,229 99 ‘ 85
All ages. .. ... 25,748 $ 15,792,825 933 $ 538,555 1,017. l‘) ( $ 627,156 924, [ 86%¢
Years 1-10: [ \
Under 50... . ... 2,215 $ 1,977,207 10 $ 2,295 3.34 3 3,615 2996 - 639
50-59.. ... .. 8013 7,571,817 48 35912 41.73 \ 39,475 | 115 | o1
60-69.. .. .. 29,938 22, 965 321 326 313,857 392.71 297,960 83 105
0-79.. ... .. 29,856 23,552,641 760 604,132 1,011.05 l 804,063 75 75
80 and over..... 10,784 9,553,969 901 } 683 877 1 018 04 | 893,469 89 i 71
\ll ages. ....... " 81,640,073 2,466.87 } $2,038,582 83, T 809,
b

80,806 . $ 65,620,955

2,045 |

Note.—Mortality ratio in italics where 10-49 contracts terminated by death,

* Fewer than ten cantracts terminated by death.



79

TABLFE C—Continued-

ATTAINED
AGES BY
ConTRACT
Year

Years 11 and over:
Under 50. ..
50-59.

60-69.
70-79
80 and over. . ..

All ages

Years 6 and over:
Under 50..
50-59.
60-69. .
70-79. .

80andoveru...“..:.

All ages.

All years:
Under 50. ..
50-59. .
60-69.
70-79. .
80 and over.....

All ages

EXPOSURES
Number Amounts
¢ of
. N Annual
Contracts

Income
2,718 | & 924,508
6,191 2,413,218
20,310 7,028 467
65,694 19,389,824
90,087 23,269,732
185,000 $ 53,225,839
3,317 | $ 1,268,405
7,942 3,648,207
27,211 11,257,923
76,950 26,320,613
95,328 26,523,516
210,748 | § 69,018,664
4,933 § 2,901,805
14,204 9,985,035
50,248 29,993 788
95.550 43142465
100,871 32,823,701
265,806 8118,846,794

NoTE.—Mortality ratio in italics where 10~49 contracts terminated by death.

REFUN - FEMALE LIVES
Acrvar Deartns ExpecTEn DEATHS MoRTALITY RaTIO
Number Amounts \umber Amounts Numtber Amounts
of ot of of of of
. Annual . Annual Annual
Contracts Contracts Contracts
Income Income Income
8 8 3,034 5.25 3 1,815 * *
41 13,773 31 .46 12,273 13047 1129,
297 109, 861 279.61 94,889 106 116
2,442 690,449 2,481.21 730,421 98 95
11,237 2,881,599 11,339.25 2,898,669 99 99
14,025 | $3,008,716 | 14.136.78 | $3,738,067 | 995 | 99%
10 | 8 3,154 | 605 | $ 2,397 | 1659, | 1329
35 25,849 40.53 18,672 136 138
386 164,600 373.32 151,475 103 109
2,748 R70,917 2,867.61 963,781 96 91
11,759 3,163,751 11.866.46 3,228,898 99 08
14,958 | $4,237,271 { 1513397 | 4,365,223 | 999 | 979
18 k) 3,329 8.59 $ 5,430 210%; 98C,
89 49 685 73.19 51,748 122 96
623 423,718 672.32 392,849 93 108
3,202 1,294,581 3,492.26 1,534,484 92 84
12,138 3,565,476 | 12,357.29 3,792,138 98 94
16,070 85,338 780 16,603.65 85,776,649 97% 929,

* Fewer than ten contracts terminated by death.



