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I. 1993-94 UNITED STATES LAPSES BY D U R A T I O N  AND 
P R O D U C T  LINE: LONG-TERM ORDINARY LAPSE SURVEY* 

I N T R O D U C T I O N  

This report examines the lapsation of ordinalry insurance in the United 
States between 1993 and 1994 policy anniversaries. It is designed to help 
companies develop new products and monitor marketing and product per- 
formance.~" A separate report is available for Canadian experience. 

Lapse rates in this report are percentages of face amounts, policies, and 
annualized premiums in force on 1993 policy anniversaries that lapse on or 
before 1994 policy anniversaries. For new issues in 1993, amounts in force 
on 1993 anniversaries correspond to amounts sold during 1993. 

Lapse rates are measured for policy years 1, 2, 3 to 5, 6 to 10, and 11 
and over. These policy years correspond to issue years 1993, 1992, 1991 to 
1989, 1988 to 1984, and 1983 and earlier. Lapse rates by face amount, 
number of policies, and annualized premium are measured for six types of  
ordinary life insurance plans (see Appendix B for product definitions): 
e Traditional whole life (WL) 
• Interest-sensitive whole life (ISWL) 
® Individual pension trust 
• Graded-premium whole life (traditional type) 
• Yearly renewable term (YRT) 
® Level face amount term (excluding YRT). 

Lapse rates by face amount are also supplied for issue ages 20 to 29, 30 
to 39, 40 to 49, 50 to 59, and all issue ages combined (including issue ages 
below 20 and over 59). 

Appendix C lists other LIMRA lapse ~md persistency research studies. 

DEFINITIONS 

Example  o f  a First-Year £apse  

A new policy is issued and the first 12 months of premium are subse- 
quently paid. The premium due in policy month 13 is not paid by the end 
of the grace period (this is a first-year lapse, not a second-year lapse). 

*Copyright © 1996 LIMRA International. Reprinted with pen nission. 
tParticipating companies may receive a comparison of their lapse experience with the combined 

lapse experience of a group of peer companies. Data for each peer company remain confidential 
and are not shown separately. For further information about receiving a peer analysis, contact project 
director Eric Sondergeld at (860) 285-7754. 
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This rate eq~mls the mear~ o~; iadividuai company lapse rates; therefore, 
company size does not a~-%ct ~:~e res~!;s. 

~:zSgg~:~ed Aver~:g-e Ze~2>se 2~ice 

This rate equals the mean of individ~mi company lapse rates weighted by 
flue amount of i:q [orce; therefore, co~:apany size does affect the results. 

Addi~:ionai definkions appear in Appendix A. 

/ ~ O U T  THE 5;~4.7>LE 

TELrty-ti:ree cornpanies pa~:ieipated in the siudy. Tables !, 2, and 3 show 
face amounT:, number of poiicies, and a~.nuaiized premium, respectively, tha~. 
were in ~oree at the beginnLqg of the i993 94 poEcy year. (For issue year 
1993, amoun*:s in force o~ i993 anniversaries correspond to amounts sold 
during the )'ear.) 

[~'AC:E ~4kMOLNT tN F()-PZE 

TABLE 1 

BH.uo>,S) o,, i993 ANNiVERSAR!ES , 

lntcrcst Individual Graded- 

33 COMPANIES) 

IrzMitJcnal Scnsiti~c Pension Premium Level Term 

Issue Year V,l:ole LiE \x,'Eclc L!fb Trt:sz Whole Li/c YRT Other 

1993 S 84.8 '3 20.4 $ 2.2 $ 0.6 S 84.5 $ 56.0 
1992 79.9 16.? 2.5 0.6 77.8 32.I 
!989 to 1991 207.0 35.8 6.8 2.5 I58.2 55.8 
1984. to 1988 !99.3 54.4 5.6 5.7 96.7 47.3 
Before 1984- 164.7 3.9 4.0 5.1 25.9 34.1 

Total 5735.7 5131.2 ] $21.1 $I4.5 $443.1 $225.3 

TABLE 2 

NL.MBIER 0 7  POLICIES ]N FORCE (TIIOUSANDS) ON I993 _/5~NNIVERSARIES (32 COMPANIES) 

Level Term 

fssue Year 

1993 
1992 
1989 to i991 
1984 to 1988 
Before 1984 

Total 

Traditional 
Whole LJfc 

Sansi!ive 
\\'hole LL'e 

1,193.3 263.5 
i,172.2 210A 
3,064.8 480.7 
3~737.3 863.2 

11~884.7 52.3 

"~ 1,052.3 1.870.1 

12divkkml 
Pension 
Trust 

30.1 
30.7 
80.7 
79.0 

147.3 

367.8 

Graded- 
Premiuln 

Whole Life 

5.3 
5.0 

19.7 
51.7 

149.7 

231.4. 

YRT I Other 

382.3 507.9 
364.7 341.3 
813.0 753.7 
657.9 766.8 
254.5 2,375.9 

2,472.4 4,745.6 
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TABLE 3 

ANNUALIZED PREMIUM IN FORCE (MILLIONS) ON 1993 ANNIVERSARIES (25 COMPANIES) 

Issue Year 

1993 
1992 
1989 to 1991 
1984 to 1988 
Before 1984 

Total 

Traditional 
Whole Life 

$ 890,3 
827.4 

1,877,3 
1,665,6 
2,101.5 

$7,362.1 

Interest- 
Sensitive 

Whole Life 

S 25.9 
23.4 
78.6 

332.4 
46.4 

$506.7 

Individual 
Pension 

Trust 

$ 35.5 
40.2 

100.6 
65.9 
57.7 

$299.9 

Graded- 
Premium 

Whole Life 

$ 5.7 
5.9 

32.6 
88.3 
78.6 

$211.1 

Level Term 

YRT Other 

$128.6 $ 43.3 
115.2 29.8 
233.8 30.6 
187.2 27.0 
75.3 15.2 

$740.1 $145.9 

LAPSE RATES BY PRODUCT TYPE 

Median lapse rates for the 24 companies that supplied data for face 
amount, policy count, and annualized premium are shown in Tables 4, 5, 
and 6, respectively. Not all 24 companies; sell all product types. 

TABLE 4 

PERCENTAGE OF FACE AMOUNT LAPSING BY PRODUCT TYPE 

Policy Year 

1 
2 
3-5 
6-10 

11+ 

All 
Produ~s 

12.0% 
11.3 
10.0 
7.2 
5.3 

Traditional 
Whole Life 

1 5 . 4 %  
9.2 
6.7 
5.7 
4.4 

Imerest- 
Sensitive 

Whole Life 

14.6% 
16.4 
8.6 
6.8 
7.4 

IndMdual 
Pension 

Trust 

6 . 8 %  
11.7 
10.2 
12.1 
7.5 

Graded- 
Premium 

Whole Life 

5.7% 

Level Term 

YRT Other 

13.5% 11.9% 
13.9 13.1 
12.4 14.8 
9.1 7.2 
7.7 7.0 

--Insufficient data. 

TABLE 5 

PERCENTAGE OF POLICIES LAPSING BY PRODUCT TYPE 

Policy Year 

1 
2 
3-5 
6-10 

11+ 

All 
Products 

14.1% 
11.3 
9.0 
6.6 
3.8 

Traditional 
Whole Life 

16.0% 
9.1 
6.4 
5.2 
3.7 

Interest- 
Sensitive 

Whole Life 

16.1% 
16.2 
9.0 
6.5 
7.2 

individuaI 
Pension 

Trust 

1 3 . 4 %  
17.8 
16.9 
13.9 

8.2 

Graded- 
Premium Level Term 

Whole Life YRT Other 

- -  14.8% 13.3% 
- -  1 5 . 0  1 3 . 2  
- -  1 2 . 0  1 2 . 5  
- -  8.1 7.7 

4.7% 7.3 6.2 

--Insufficient data. 
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T A B L E  6 

[)ERCENTAGt5 OF ANNUALIZHD PREMIUM LAPSING BY PRODUCT TYPE 

Policy Year 

1 
2 
3 5  
6 - 1 0  

1 I -  

AiI 
Products 

10.2% 
8.6 
7.8 
6.6 
4.5 

Traditional 
WhoIc Liic 

!2 .8% 
7.5 
5.4 
5.!  
4.2 

h/tercst- 
Ser~sitivc 

Whole i.iYe 

9 .2% 
!5 .9  

6. i  
6.5 
%8 

Indivklual 
Pension 
Trust 

8.3% 
9.8 
8.0 

12.3 
6.8 

Graded- 
Premium 

Whole Life 

5 .0% 

Level Term 

YRT Other 

15.3% 1 3 . ! %  
15.4 14.5 
13.4 12.5 

9.8 8.2 
8.5 7.2 

Insufficient  data.  

J ~  S_,~ ~exT_ES BY ZSSUE A G E 

T A B L E  7 

)¢~EDIAN LAPSI:i RATES FOR TRAr)I't IONAL Vc'[IOLI£ LIFE (25 COMPANIES) 

Policy Year 20 29 30 .',9 4tlM9 50 59 

1 
2 
3 5  
6 - 1 0  

11 -- 

22 .6% 
I0.3 

8.2 
6.4 

i 4 2 %  
8.7 
6.0 
5.5 
4.3 

12.7% 
7.1 
6.0 
4.9 
3.8 

9 .3% 
6.1 
5.2 
4.1 
3.7 

TABLE S 

[\/JEDL'kN LAPSE RATKS FOR ]NTER!:ST-SSNSKIVE %ZJIOLE LIFE (6 COMPANIES) 

Policy Year 20 29 30 39 40-49 . 50 59 

1 23 .4% I 6 .0% ! 3 .8% 5.2% 
2 18.6 13.5 ]2 .9  8.9 
3--5 i0.3 7.7 6.2 i 7.4 
6 - 1 0  8.3 6.3 5.3 I 5.0 

T A B L E  9 

MEDtAN LAPSE RATES i:OR ]N DIVIDL.,NL PENSION ~'RUST (14 COMPANIES) 

Policy Year 20 29 I 30 39 i t ] 40M9 1 50--59 
i 21 .6% 12.5% -I 6. ! % 4.7% 
2 18.4 13.i i 8.4 3.9 
3 5 13.7 O~.~'~ ] 8.3 8.5 
6 - 1 0  1~.,,~ ~ 9.6 7.9 10.3 

1 t +  6.7 6.0 _ _ 6 5  f 8.0 
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TABLE 10 

MEDIAN LAPSE RATES FOR YRT (23 COMPANIES) 

415 

Policy Year 20-29 30 39 40--49 50-59 
1 16.9% 11.5% 12.1% 13.4% 
2 17.7 12.7 13.5 17.6 
3--5 15.1 1 1.9 13.1 15.6 
6-10 8.6 9.8 12.9 16.3 
1+ 6.4 7.6 10.0 10.0 

TABLE 11 

MEDIAN LAPSE RATES FOR OTHER LEVEL TERM (12 COMPANIES) 

Policy Year 20-29 30-39 40-49 50 59 
1 
2 
3-5 
6-10 

11+ 

15.8% 
13.8 
14.5 
9.0 
6.1 

10.2% 
10.7 
10.0 
6.0 
6.9 

9.3% 
9.9 
9.6 
6.8 
6.0 

9.6% 
8.9 
8.3 
5.6 
8.5 

C O M P A R A T I V E  FACE A M O U N T  LAPSE RATE TABLES 

Table  12 shows med ian  face amoun t  lapse rates for pe rmanen t  insurance  
(tradit ional whole life, interest-sensi t ive whole  life, and  graded-premium 

whole  life combined)  and term insurance  (YRT and other level term). Except  
in the first year, pe rmanen t  insurance cont inues  to have better pers is tency 
than term insurance.  

TABLE 1:2 

PERMANENT INSURANCE VS. TERM INSURANCE 

Policy Year Permanent Term 
1 12.2% 11.8% 
2 9.4 13.6 
3--5 6.1 13.1 
6-10 5.4 9.7 

11+ 4.6 8.2 

The term marketplace has seen increased activity in n o n - Y R T  products,  
which  include products  with p remiums  increasing every 10 or 20 years. 
Table  13 compares  face amoun t  lapse rates for YRT and n o n - Y R T  plans. 
YRT lapse rates are higher than n o n - Y R T  rates in all pol icy years. 
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T A B L E  13 

YRT \,s. NoN-YRT iNSURANCE 

Policy Yea YRT Non-YRT 

1 12.4% ! 0 . 3 %  
2 13.9 9.8 
3 -5  i3.1 7.3 
6 - 1 0  i 1.0 5.6 

i 1 + 8.0 4-.7 

Table 14 provides 1apse rates by company size for all products combined. 
Lapse rates z%r 1argo c o m p a i e s  (greater than $15 billion face amount in 
force for ti~e six products !n ;:he study) are lower than for small companies 
in aknost ai! policy years. 

T A B L E  I4 

~AI£GJi-COMPANY VS. ~h,iALL-~OMPANY LAPSE RATES 

Median Unweighted Average 

Large Small Large Small 
Policy Year Uompamcs Companies Companies Companies 

1 1 1.2% !2.0% i 1.7% i3.4-% 
2 !0.5 i ! .9 10.3 13.7 
3--5 8.7 i 1.0 8.9 12.3 
6 -  i 0 (5.8 7 . -  6.8 i 8.1 i 

i 1 + 5.4- 5.0 5. i ] 5.2 

Figure i shows average whole iL% face amount lapse rates for a constant 
group of  companies k~ !993 and 1994.; Table i5 summarizes companies' 
increases and decreases in ~ c e  amount lapse rates. Since t993, average 1apse 
rates have deeiined in ait durations, in !993 lapse rates ranged from 16.6 
percent in policy year i to 4.7 percen:: in policy years 11 and over. In 1994 
lapse rates ranged fi'om 15.8 percent to 4.4- percent over the same durations. 
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FIGURE 1 
WHOLE LIFE LAPSE RATES FOR A CONSTANT GROUP OF COMPANIES 

Percent 
25- 

2 0 -  

1 5 -  

5 -  

199~ 
D ~ m 1994 

I m  B M m  

1 2 ~ 5  6.-10 11+ 

Policy year 

TABLE 15 

INCREASES AND DECREASES IN WHOLE LIFE LAPSE RATES 

Policy year 1 
Increase 
Decrease 
All 

Policy year 2 
increase 
Decrease 
All 

Policy years 
Increase 
Decrease 
All 

Policy years 
Increase 
Decrease 
All 

Policy years 
Increase 
Decrease 
All 

3-5 

6-10 

11+ 

Number of 
Companies 

9 
17 
26 

10 
16 
26 

11 
18 
29 

11 
17 
28 

9 
19 
28 

Unweighted Average 
Lapse Rate 

1993 1994 

16.6% 19.0% 
16.5 14.0 
16.6 15.8 

8.0% 10.1% 
11.2 9.3 
9.9 9.6 

6.3% 7.0% 
6.9 5.4 
6.7 6.0 

5.5% 5.8% 
7.1 6.0 
6.5 5.9 

4.5% 4.8% 
4.9 4.2 
4.7 4.4 
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Figure 2 shows average interest-sensitive whoie life ~ace amount lapse 
rates .for a constan~ gro~p of  companies in 1993 and i994; Table i6 sum- 
marizes companies'  increases and decreases in Face amount 1apse rates. Av- 
erage ]apse rates decreased i~: the firs'e i~oticy year but remained re]ative]y 
unchanged i,~ a!t other years. 

[NTERF.ST-SENSITIVE V~qiOLI! LFE ~,AI?SE ~AT2S I:,OR A C©NSTANT GROUP O1£ COMPANIES 

~>errce~,2 
25 

20 °i~ 

102!= 

s ~i= 

il 
8 

--\-~, i 
ii 
I 

:1 

2 3-5 5-10 

!¢oiiw year 

TABLE 16 

[NCRI]~z\SES AND ;~IiCREASES IN INTEREST-SENSITIVE 

")¢r.,'3OLE LHq-2 ~,APSE RATES 

Policy year i 
Increase 
Decrease 
AJI 

Policy year 2 
Increase 
Decrease 
Ali 

Po!icy years 3-5 
Increase 
Decrease 
All 

Policy years 6-10 
increase 
Decrease 
AIi 

N till1 her O( 
Co :~panies 

Unweightcd Average 
Lapse Rate 

1993 1994 

21.6% 27.3% 
!9.0 14.3 
!9.4 16.5 

!3.5% 14.8% 
18.g 16.I 
15.2 I5.2 

9,0% 9.7% 
7.2 5.9 
8.1 7.8 

6.5% 7.1% 
6.3 4.7 
6.5 6.6 
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I n d i v i d u a l  P e n s i o n  T r u s t  

Figure 3 shows average individual pension trust face amount lapse rates 
for a constant group of companies in 1993 and 1994; Table 17 summarizes 
companies' increases and decreases in face amount lapse rates. 

F I G U R E  3 

INDIVIDUAL PENSION TRUST LAPSE RATES FOR. A CONSTANT GROUP OF COMPANIES 

Percen 
25 

20 

V~ 
10 .2 

5 

~ , 1 9 9 3  

m ~ m 1994 

~ i u ¢-"-'-3'==" " ~ = " l ' ' " ~ f  re=m= 

1 2 3-5 6-10 11+ 

Policy year 

Pol icy  yea r  1 
Increase  
Decrease  
All 

Po l icy  yea r  2 
Increase 
Decrease  
All 

Pol icy  years  
Increase  
Decrease  
All  

Pol icy  years  
Increase 
Decrease  
All 

Po l icy  years  
Increase 
Decrease  
All  

T A B L E  17 

INCREASES AND DECREASES IN INDIVIDUAL 
PENSION TRUST LAPSE RATES 

Number of 
Companies 

6 - 1 0  

1 1 +  

6 
6 

12 

3 
9 

12 

4 
9 

13 

3 -5  

8 
7 

15 

10 
7 

17 

Unweighted Average 
Lapse Rate 

1993 

10.7% 
15.5 
13.1 

15.2% 
14.7 
14.8 

13.2% 
11.6 
12.1 

8.6% 
9.2 
8.9 

6 .7% 
9.3 
7.7 

1994 

13.2% 
9.1 

11.2 

18 .8% 
10.5 
12.6 

14.5% 
8.3 

10.2 

13.7% 
6.2 

10.2 

7 .3% 
5.8 
6.7 
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Figure 4 shows average 1993 and i994. WRW~ ~ face amount lapse rates for a 
constant ~'oup of companies; Table !8 summarizes companies' increases and 
decreases in face amot~',:~ lapse rates. Average lapse rates decreased in the first 
and t 1 + years, but increased or remained the same in all other policy years. 

J: Lu L. iNL -;- 

Y ~ T  LAPSE RATES ]~OR A CONS2,,\NT ~IKOUP OF COMPANIES 

I o.-~ 1 9 9 3  

. . . . . .  ~ 9 9 4  20 + 

° ; 

r: i 

i 

l 2 ,:2--5 6~!0 !!-:- 

:?o:_.cy ye .~  

T A B L L  18 

INCREASES A>,'D DIECRL-ASi£S IN YRT LAPSE ~7~ATES 

Pol icy year  i 
Increase 
Decrease  
AII 

Pol icy year  2 
Increase 
Decrease  
AIi 

Pol icy  years  3 -5  
Increase 
Decrease  
All 

Pol icy  years  6--10 
increase  
Decrease  
Ali 

Pol icy years  i 1 + 
Increase 
Decrease  
All 

Numi:cr of 
Companius 

9 
17 
26 

15 
9 

24- 

I6 
9 

25 

L.5 
13 
26 

6 
18 
2d. 

Unwcightcd Averagc 
Lapse Rate 

1993 I994 

15.3% 18.0% 
13.8 10.9 
t4.3 I3.4 

1 4 . i %  17.3% 
!4.9  13.4 
!4 .4  i5 .8  

13 . i% 14.6% 
i6 . i  13.6 
!4 .2  14.2 

1 1 . 8 %  1 3 , 5 %  
i0 .4  9 . i  
] I . I  !1.3 

7 .9% 9.1% 
9.9 7.9 
9.4 8.2 
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Other Level Term (Excluding YgT) 

Figure 5 shows average level term face amount lapse rates for a constant 
group of companies in 1993 and 1994; Table 19 summarizes companies' 
increases and decreases in face amount lapse rates. 

FIGURE 5 

OTHER LEVEL TERM LAPSE RATES FOR A CONSTANT GROUP OF COMPANIES 

Percent 

2 0 -  

1 5 -  

• 1 0 -  

5 -  

- - 1 9 9 3  

~ ~ 1994 

1 2 ~5 6-10 11+ 

P o ~ / y e a r  

TABLE 19 

INCREASES AND DECREASES IN OTHF, R LEVEL TERM LAPSE RATES 

Policy year 1 
Increase 
Decrease 
All 

Policy year 2 
Increase 
Decrease 
All 

Policy years 3-5 
increase 
Decrease 
All 

Policy years 6-10 
Increase 
Decrease 
All 

Policy years 11 + 
Increase 
Decrease 
All 

Number of 
Companies 

8 
8 

16 

6 
8 

14 

7 
5 

12 

6 
7 

13 

4 
10 
14 

Unweighted Average 
Lapse Rate 

1993 1994 

12.4% 15.5% 
13.6 10.6 
13.0 13.1 

12.6% 15.4% 
15.6 11.7 
14.3 13.3 

13.5% 15.6% 
13,2 11.0 
13.4 13.7 

6.0% 7.2% 
12.0 10.1 

9.2 8.7 

6.8% 10.9% 
7.4 5.9 
7.3 7.4 
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F&BLE 20 

PHi~Cil NTAGE OF !£\CJ AMOUNT LAPSING (33 COMPANIES) 

In Fcrcc Frsl Thhd Unweightcd Weighted 
Poic? Year (Billions) Quarti c Mcciian Quardlc Average Averago 

1 $ 84.8 8.' o~°'~',> i3.9% 19.5% 15.4% I3.5% 
2 79.9 5.6 8.9 I ].7 9.6 8.5 
3 5 207.8 5.0 6.0 7.3 6.3 5.6 
6-10 199.3 3.7 5.2 6.1 5.8 4.7 

7 i - 164-.7 3.5 4.3 5.1 4.4 4.0 

TABLE 2 I 

PiN{C]:;NTAC, I! Oi  ?OLI(TfHS L&PSiNG (32 COMPANIES) 

In Farce First F--~F bird Urnveightcd Weighted 
Policy Year (Tkousands) Oualtilc ~v~cdian j Qualliic Average Average 

1 1,/93.3 !0.0% 15.9% 23.5% i7.3% 17.5% 
2 ~ ~ 2  ~ 6.0 8.8 i2.5 9.5 10.5 

• ~ 6.i 3-5 3.064-.8 .... ) 6.9 5.9 6.3 
6-10 3,737.3 4.0 5.0 ,! 5.3 4..8 4.5 

I 1 + 1 i,884.7 3.3 3.7 j 4.2 3.8 3.4. 

TABLE 22 

PERCENTAGI! O:" /!\NNUAi.IZi I) PREKIUM LAPSING 25 COMPANIES 

In Force First third Unwcigh~ed Weighted 
Policy' Year (MNlions) Quar@[¢ Median Quartile Avcrage Average 

I 
! $ 890.3 
2 827.4 
3 i,877.3 
6-10 1,6(65.6 

i I + 2 , 1 ( t i  .5  

6.3% 
5.3 
4.0 
3.4 
3.3 

{2.4% 17.3% 13.8% 
7.8 I i i.4. 8.7 
5.5 1 7.2 5.5 
5.3 7.3 5.8 
4.2 ] 4 ~ 4.1 

10.8% 
7.6 
5.6 
5.2 
3.7 

T/LBLE 23 

J\'~EDb\N ~r,,\CE AMOUNT AND ANN [;AL/ZI~[) I)REN'I!UM NOT LAPSING AND LAPSING 

[\tco Amount:: Pt-cmiung 

Polio}, Yea: Not Lapsing I Lapsing Not Lapsing Lapsing 

1 $65,000 T $53,000 S1,050 $820 
2 57,(100 j 53,000 940 780 
3-5 47,000 I 53,00(} 790 720 
6 I0 o, ,000 49,000 500 550 

11 :- I 1,000 13,000 220 220 

*Rounded to the nearest S 1,000. 
R unaea to the nearest $!0. 
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TABLE 24 

MEDIAN FACE AMOUNT LAPSE RATES BY ISSUE AGE (25 COMPANIES) 

423 

Policy Year 20-29 30-39 404.9 50 59 

1 22.6% 14.2% 12.7% 9.3% 
2 10.3 8.7 7.1 6,1 
3-5 8.2 6.0 6,0 5.2 
6-10 6.4 5.5 4,9 4.1 

11 + 4.4 4.3 3.8 3.7 

TABLE 25 

UNWEIGHTED AVERAGE FACE AMOUNT LAPSE RATES BY ISSUE AGE (25 COMPANIES) 

Policy Year 20-29 30 39 404.9 50~9 

1 22.3% 
2 11.6 
3-5 8,4 
6-10 7.0 

11+ 4.5 

17.0% 14.0% 
9.1 8.1 
6.9 i 6.2 
6.0 I 6.4 
4.5 i 4.0 

9.3% 
6.9 
6.2 
5.3 
3.8 

TABLE 26 

WEIGHTED AVERAGE FACE AMOUNT LAPSE iRATES BY iSSUE AGE (25 COMPANIES) 

Policy Year 

i 
2 
3-5 
6-10 

t1+  

20-29 

22.5% 
12.7 
7.4 
5.6 
3.9 

30-39 

14.3% 
8.7 
5.4 
4.8 
3.7 

404.9 

10.7% 
7.2 
5.1 
4.7 
3.7 

50 59 

9.7% 
6.1 
4.8 
4.0 
3.5 

Interest-Sensit ive Whole Life 

TABLE 27 

PERCENTAGE OF FACE AMOUNT LAPSING (10 COMPANIES" 

In Force Unweighted 
Policy Year (Billions) Medlar, Average 

1 $20.4 13.5% 15.3% 
2 16.7 15.7 15.2 
3-5 35.8 8.2 7.8 
6-10 54.4 6.6 6.6 

11+ 3.9 4.6 4.6 

Weighted 
Average 

14.2% 
10.9 
8.2 
6.2 
5.3 
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TABLE 28 

PERCENTA(;]2 O] POLICIES LAPSING, 10 COMPANIES) 

In l:mce Unweighted 
(i housands) Mcdk:n Average 

263.5 i4 .7% 16.0% 
2!0.4 i3.9 13.9 
480.7 8.4 i 7.4 
863.2 55.3 6.4 

52.3 7.2 7.8 

Wcighted 
Policy Year Average 

I 15.3% 
2 I1.5 
3-5 8. I 
6--!0 6.0 

I 1 +  7.6 

TA~  [,E 29 

PERCENTAGE OI- ANNUA ,!ZED PRt{M/UM LAPSING (9 COMPANIES) 

In IForcc [ Unweighted Weighted 
P:)Hcy Year (Millions) Median )1 Average Average 

i 8 25.9 9.2% - 12A.% 18.5% 
2 23.<- 15.9 I4.6 14.6  
3-5 78.6 55. ] 7.2 9.0 
6-10 332.4 6.5 6.4 6.7 

11 + 46.4 7.8 7.8 8.4 

TABLE 30 

b../[EDIAN FACE AMOUNT AND /kNNUALiZi i) PREMIUM NOT LAPSING AND LAPSING 

I-ace Amoutll;: Premium* 

Polio) N'eat No2 Lapsing L__ Lapsing Not Lapsing Lapsing 

1 356,00(i S~ 0,~,w0 $880 S600 
2 44,000 54,000 590 590 
3-5 4-91000 J 531000 6!0 560 
6 - ! 0  54,000 5<-,000 760 760 

I 1 -'- 64,000 ] 60,0(}0 930 920 

' :Rounded to the nearest S] ,000. 
:Rounded ~co the nearest 310. 

TABLE 3 t 

MEDIAN FACE AMOUNF LAPSI~ RAT:iS I~Y ISSUE AGE (6 COMPANIES) 

Poicy Ycm" 20 29 30 39 40 49 50 59 

i 23.4% 16.0% i3 .8% 5.2% 
2 18.6 i3.5 i2.9 8.9 
3-5  10.3 7.7 6.2 7.4 
6 I0 8.3 6.3 5.3 5.0 

i I + 7.4 9.5 7.3 11.9  
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TABLE 32 

UNWEIGHTED AVERAGE FACE AMOUNT LAPSE RATES BY ISSUE AGE (6 COMPANIES) 
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Policy Year 20-29 30 39 40-49 50 59 

1 20.9% 14.9% 13.1% 6.5% 
2 19.6 15.9 15.1 10.2 
3--5 10.7 7.5 6,1 6.4 
6--10 8.0 6.9 6.6 5.5 

11 + 7.4 9.8 7.4 ] 1 1.9 

TABLE 33 

WEIGHTED AVERAGE FACE AMOUNT LAPSE RATES flY ISSUE AGE (6 COMPANIES) 

Policy Year 20-29 30-39 40-49 50 59 

1 18.8% 14.0% 10.7% 5.9% 
2 13.8 10.4 9.1 5.8 
3--5 9.0 7.7 6.6 8.2 
6--10 6.8 5.6 4.6 3.8 

11+ 10.3 13.1 9.7 12.0 

I n d i v i d u a l  P e u s i o u  T r u s t  

TABLE 34 

PERCENTAGE OF FACE AMOUNT LAPSING (18 COMPANIES) 

Policy Year 

1 
2 
3-5 
6-10 

11+ 

In Force 
(Billions) 

S2.2 
2.5 
6.8 
5.6 
4.0 

First 
Quartile 

6.1% 
6.1 
5.0 
6,6 
4.4 

Median 

8,5% 
12.5 
10.6 
9.7 
7.3 

Th [rd 
Quartile 

17,7% 
15,0 
14.0 
14.0 

8.7 

Un~aeighted 
Average 

10.6% 
11.5 
9.9 

10.1 
6.8 

Weighted 
Average 

9.6% 
8.4 
8.5 
8.4 
6.2 

TABLE 35 

PERCENTAGE OF POLICIES LAPSING (18 COMPANIES) 

Policy Year 

1 
2 
3-5 
6-10 

11+ 

In Force 
(Thousands) 

30.1 
30.7 
80.7 
79,0 

147.3 

First 
Quartile 

10.1% 
10.7 

8.2 
9.5 
5.8 

Median 

14.2% 
17.8 
15.5 
11,8 
7.8 

Third 
Quartile 

185% 
21.8 
18.7 
15.2 
9.9 

Unweighted 
Average 

14.6% 
17.3 
13.9 
12.3 

7.7 

Weighted 
Average 

17,8% 
16.0 
14.9 
l 1.8 

7.1 
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TABLE 36 

PER(ENTAGE OF ANNUALIZED PREMIUM ,LAPSING 13 COMPANIES 

Force First [ Third Unweeighted Weighted Ill 
Policy Year (Millions) Quar:ilc Median I Quartile Average. Average 

1 S 35.5 4.6% 8.3% 1 10.3% 13.1% 6.4% 
2 40.2 4..(9 9.8 14.8 10.3 5.9 
3 5 ! 100.6 4.4 8.0 i2.6 8.8 6.3 
6-10 { 65.9 8.3 12.3 i4.5 il.3 8.3 

11 + ] 57.7 5.0 6.8 9.0 6.8 6.4 

TABLE 37 

[VfEDIAN FACE A'v2OUNT AND ~e, NNUALIZED PREMIUM NOT LAPSING AND LAPSING 

Face Amount a Premium 

Policy Year Not Lapsing I Lapsing Not Lapsing Lapsing 

1 $59,000 i $38,000 $I,430 $ 740 
2 66,000 j 38,000 1,480 620 
3-5 69,000 1 34,000 i ,600 780 
6-I0 60,000 I c~9~ ,,000 1,620 1,020 

11 + 29,00I) ~r 22,000 750 580 

*Rounded to the nearest $1,000. 
iRounded to the r~earest $!0. 

TABLE 38 

~,¢EDfAN FACE AMOUNT LA£'SE RATES BY iSSUE AGE (14- COMPANIES) 
/ I 

Policy Year 20 29 30 39 1 40-49 I 50 59 

1 21.6% J2.5% I 6.11% 4.7% 
2 i8.4 i3.1 8.4 3.9 
3-5 13.7 9.2 8.3 8.5 
6-10 ii .0 9.((~ i 7.9 10.3 

11+ 6.7 6.0 I 6.5 8.0 

TABLE 39 

UNWI/IGIITED AVERAGE ~;ACE AMOUN'[ LAPSE RATES BY iSSUE AGE (14 COMPANIES) 

Policy Year 20 29 30 39 ~ 4049 50-59 

I I8 .9% i ! .0% 1 7.6% 6.5% 
2 17.5 i 1.5 9.0 6.0 
3-5 15.7 10.1 9.i 9.4 
6-10 11.6 9.5 8.7 11.5 

I I + 7.6 5.2 ~ 6.8 8.2 
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T A B L E  40 

WEIGHTED AVERAGE FACE AMOUNT LAPSE RATES BY ISSUE AGE (14 COMPANIES) 
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Policy Year 20~9 30-39 40--49 50 59 

1 22 .3% 12.1% 7 .7% 6 .3% 
2 17.8 11.1 7.5 6.0 
3--5 15.6 9.5 8.6 8.9 
6--10 10.7 7.2 7.3 9.8 

1 1 +  6.7 4.8 6.6 7.8 

Graded-Premium Whole Life 

T A B L E  41 

PERCENTAGE OF FACE AMOUNT LAPSING (l 3 COMPANIES) 

in Force Unweighted Weighted 
Policy Year (Billions) Median I Average Average 

6--10 $5.7 5 .9% 8 .4% 6.5% 
1 1 +  5.1 6.0 7.1 5.6 

T A B L E  42 

PERCENTAGE OF POLICIES LAPSING (13 COMPANIES) 

Policy Year 

6-10 
1 1 +  

In Force 
(Thousands) 

51.7 
149.7 

Median 

5 .9% 
5.1 

Unweighted Weighted 
Average Average 

8 .5% 6 .1% 
5.8 4.0 

T A B L E  43 

MEDIAN FACE AMOUNT AND ANNUALIZED PREMIUM NOT LAPSING AND LAPSING 

Face Amount* Premium t 

Policy Year Not Lapsing Lapsing Not Lapsing Lapsing 

6--10 $108 ,000  S l 1 5 , 0 0 0  - -  - -  
[ 1 + 31 ,000 38 ,000 S770 $860 

*Rounded  to the neares t  $1,000. 
tRounded  to the neares t  $10. 
- - In su f f i c i en t  data.  
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2Fea~y 2ge;sevv~bte 2"e;~2~ 

TABLE 44 

PERCENTAGE OF 17ACE AMOUNT ~.APSING (32 COMPANIES) 

In Force First Third Onw¢ighted Weighted 
Policy Year l Bil!ions) Quart[,: Median Quartile Average Average 

1 $ 84.5 9.1% 
2 77.8 11.9 
3-5 i 58.2 t 1.3 
6-10 96.7 7.6 

11 + 25.9 6.5 

]2.4-% 
13.9 
13.] 
1 i.0 
8.0 

19.4% 
i9.9 
16.3 
I4-.5 

1 0 . 9  

13.6% 
15.9 
14.8 
11.8 
8.7 

11.8% 
14.1 
I3.4 
10.1 
7.0 

~pA~ ~ r2 .... B,.~ 45 

PERCENT,\C}E O: POLICIES L/\PSING (31 COMPANIES) 
/ 

In Force | First 
Policy Year (Thousands) [ Quartile 

I 382.3 i0. i% 
2 36:!..7 i2.1 
3 5 8i3.0 i l .0  
6-10 657.9 7.0 

i t - 254-.5 6.2 

Median 

14.5% 
i4.6 
2 . 2  
9.5 
7.7 

Third 
Q u a r t i l e  

20.0% 
19.4 
16.5 
14.1 
9.7 

Unweighted Weighted 
Average Average 

15.7% 15.0% 
15.6 I4.8 
13.7 12.4 
i0.5 9.4 

8.I 6.5 

Po]ic> Yea: 

i 
2 
3-5 
6 i0 

11+ 

PERCENTAGE OF ANNCALIZED PREMIU3,,i LAPSING 24 COMPANIES" 

tn Folcc 
I Milliozns) 

5128.6 
i 15.2 
233.8 
187.2 
75.3 

Firs1 
Quarti£c 

8.4% 
12.8 
i i .0  
8.0 
7.1 

Third 

Median QLmrtile 

14.5% ! 19.0% 
15.5 18.7 
13..4. I8..4- 
9.7 13.9 
8.5 _ 12.5 

Umveighted 
Average 

14.4% 
16.4 
14.8 
11.1 
9.7 

Weighted 
Average 

12.3% 
13.5 
12.2 
9.8 
8.4 

T A B L E  47 

)dEDIAN FACE AMOUNT &ND AXNUAI.iZED PREMIUM NOT LAPSING AND LAPSING 

Policy' Year 

1 
2 
3-5 
6 10 

11+ 

Face Amount :~ 

NOL Lapsing I Lapsing 

$244,000 I $198,(100 
226,000 : 2i5,(]00 
197,000 i 200,000 
!35,000 I i53,000 
99,000 ] 104,(/00 

Premium ~ 
I 

Not Lapsing I Lapsing 

$490 $430 
450 560 
530 , 620 
440 570 
490 590 

*Rounded to the nearest $i,000. 
~Rounded to the nearest $10. 
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TABLE 48 

MEDIAN FACE AMOUNT LAPSE RATES BY ISSUE AGE (23 COMPANIES) 
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Policy Year 20-29 30 39 40-49 50-59 

1 16.9% 11.5% 12.1% I3.4% 
2 17.7 12.7 13.5 I7.6 
3--5 15.1 1 1.9 13.l  15.6 
6--10 8.6 9.8 12.9 16.3 

11+ 6.4 7.6 10.0 10.0 

TABLE 49 

UNWEIGHTED AVERAGE FACE AMOUNT LAPSE RATES BY ISSUE AGE (23 COMPANIES) 

Policy Year 20--29 30-39 40.-49 50 59 

1 18.8% 12.9% 14.8% 15.0% 
2 19.6 14.4 15.4 , 19.1 
3--5 15.5 13.6 14.9 18.8 
6--10 9.5 10.7 13.6 16.9 

i I +  6.5 8.0 10.0 11.5 

TABLE 50 

WEIGHTED AVERAGE FACE AMOUNT LAPSE RATES BY ISSUE AGE (23 COMPANIES) 

Policy Year 20-29 30-39 4049 50-59 

i .... 18,0% 10.5% 15.1% 13.6% 
2 17,9 12.6 13.6 I9.1 
3--5 13,6 1 1.3 13.6 18.8 
6--10 8.9 9.4 13.1 15.0 

i 1 + 6.0 8.0 10.1 9.4 

Other Level Term (exc luding YRT) 

TABLE 5 [ 

PERCENTAGE OF FACE AMOUNT LAPSING (27 COMPANIES) 

Policy Year 

1 
2 
3-5  
6 -10  
1+ 

In Force 
(Billions) 

$56.0 
32.1 
55.8 
47.3 
34.1 

First 
Quartile 

9.0% 
9.3 
9.0 
5.7 
5.2 

Median 

11.5% 
11.5 
12.9 

7.1 
6.8 

Third 
Quartile 

1 6 . 4 %  
17.5 
16.3 
11.1 

8.6 

Unweighted Weighted 
Average Average 

12.1% I4.2% 
12.2 11.4 
13.7 8.0 

8.6 5.0 
7.6 3.9 
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TA]2 LE 52 

P -  ',.7 ,: <(~s: J \ , ,  . o~. POLi(iiiS LAPSING (26 COMPANIES) 

h: Force ].rst "I di n Third Unweightcd Weighted 
Poiic 2 Yea: ( ~ ds) Quat  c J, c a Qua:lilt Average Average 

i 507.9 8 .7% 1 1 4 . 4 %  16.9% 13.4% 21 .2% 
o~,-! .a ~0.3 12.1 16.3 12.8 14.1 

3 -5 753.7 9.0 i i .6  15.2 12.9 7.4- 
6 !0 766.8 5.4 i 7.5 i0 .0  8.5 5.2 

I 1 + 2,375.9 4.5 i &2 : 7.5 6.2 3.8 

T A B L E  53 

~I.RC]:~',,'J/\(i[{ OF A N N L A L ] Z i I )  PR] MIU34 LAPSING 20 COMPANIES  

In J-'ol ce :[:st Third Unweighted Weighted 
Policy, ~car (MiliionG Qtm:t{ c Medium Ouat'dle Average Average 

1 543.3" ">.2°',o 13.~,% ]6 .8% 13.6% 15.0% 
2 29,8 9.= 14.5 17.7 13.6 13.0 
3 -5  30.6 o ~.~ ~q,~ ~; 18.7 15.5 22.6 
E - i 0  27.0 6.5 ~,¢.2 ] i .0  9.9 11.5 

1 i : t 5 . 2  3.5 7.0 8.1 6.2 4 . 7  

T A B L E  54 

iV.Ii'DI./\N ~=.\('1 A M O U N T  AND ANNU,\LIZED PRI~MiUM N O T  LAPSING AND LAPSING 

J ];leo \ : / l o : : 4 :  Premium; 
U 

i'o2ic) Yea:- ~ Not 1_zz~sir, s_ Lapsing Not Lapsing Lapsing 

I [ $ !69,000 $1144)00 
2 j !25.000 i00.000 
3-5  I !06 .000  98 ,000 
E--10 ] 87.000 75.000 

I 1 ' I 23,000 3!,000 
*Rounded  to the nearest  $!,0(/0.  
:Rounded  to tint nearesi  510. 

S500 
380 
340 
280 
260 

$410 
290  
340 
300 
300 

TABLL" 55 

77\/iEDiAN i:,,\C i :NMOLX !" LAPSE [{AT[!S 13Y ~SSUE A(;E (12 COMPANIES) 

Polio', f ea r  2q) 29 30 3) 40-'!9 • 50-59 

1 
2 
3 5  
6 i0  

I 1 -- 

15. b;% 
!3.8 
]4.5 
9.0 
6.~ 

i 0 . 2 %  9 . 3 %  
1@.7 9.9 
IO.O 9.6 
6.0 6.8 
6.9 6.0 

9 .6% 
8.9 
8.3 
5.6 
8.5 
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TABLE 56 

UNWEIGHTED AVERAGE FACE AMOUNT LAPSE RATES BY ISSUE AGE (12 COMPANIES) 

431 

Policy Year 20--29 30-39 40-49 50-59 

1 16.0% 10.9% 9.3% 11.9% 
2 14.1 12.1 9.3 8.9 
3--5 14.4 10.7 10.7 1 1.i 
6--10 8.7 7.3 9.7 7.7 
1+ 6.0 7.3 6.3 7.9 

TABLE 57 

WEIGHTED AVERAGE FACE AMOUNT LAPSE RATES BY ISSUE AGE (12 COMPANIES) 

Policy Year 20--29 30-39 40----49 50-59 

1 21.8% 14.6% 11.3% 10.2% 
2 14.8 11.5 10.0 9.0 
3--5 8.0 6.8 6.2 6.6 
6--10 5.1 5.1 4.4 3.5 
1+ 3.9 4.1 3.8 3.9 

APPENDIX A 
LAPSE DEFINITIONS 

In-Force Policies. A policy is considered in force if the first premium for 
the new policy year starting in 1993 is paid. 
In-force business includes: 
• Policies issued in 1993 
• Policies issued before 1993 whose premiums due on their 1993 policy 

anniversary dates are paid before the end of the grace period. 

In-force business excludes: 
® Policies that lapse before 1993 anniversaries and are on extended-term or 

reduced paid-up status 
® Limited premium payment policies that are paid up 
® Single premium policies. 

In-force business examples of in-force policies are: 
o A policy issued in 1993 with the first premium paid 
• A policy issued in 1992 whose premium due in policy month 13 is paid 
® A policy issued in 1991 whose premiam due in policy month 25 is paid. 

Lapses. A policy is considered a lapse if the first premium for the new policy 
year starting in 1993 is paid, but not all of the premium that comes due after 
the 1993 anniversary and before or on the 1994 anniversary date is paid. 
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Lapsed busL~ess ix~ciudes: 
o Poiicies surrendered a£er their 993 anniversaries and beibre or on their 

! 994 annive: 'sa ies 
o Policies >,nose ixemiums ! so  after their 1993 anniversaries and before 

or on their i994 anniversaries are not paid by the end of  the grace period 
o Terns po]icies with : 'enewa provisions that do not renew 
o Policies that go o~ :'educed paid-up or extended-term status. 

Lapsed business excludes: 
o Death claims 

~-~c~tOI~c:L~C preFi2Ni[Hi  i()sl3@c[ [ 3 0 i i 0 1 8 S  

o Sxpiries and matui t ies  
o Conversions 
o Policies that ]a!sse during the ]993-94 poiicy year but are reinstated be- 

fore o r  3r~ ~]scA- [ . . . .  4 " " . . . . . . .  ~,-~<- a:-::c:ve sa;£ss 
o Polities ~:ot taken 
o Policies vvi~ose waivers of  premium provision apply. 

ExamNes o£ lapsed policies are: 
o A policy issued in ]993 with the first premium paid. i f  any premium for 

policy months 2 th~ougis 13 is sot paid by the end of  the grace period, 
the policy is considered a fi:st-year ]apse. 

o A policy issued in ~992 v.,,kh the p:emium for policy month 13 paid. I f  
any pt~emium £c.r pe}ic;,,' months 14 t~wough 25 is not paid by the end of  
the grace period, the pc ie}," is eonside:ed a second-year lapse. 

An example 0£ a policy that is not lapsed is: 
o A policy issued i~ !992 fs not considered a lapse if  the premium for 

policy mcntL 13 a:acl a i  p:emiums 5or policy months 14 through 25 are 
~oaid. 

/(~:~s/f~e~/:%"e:s£:.~,s'£ TLe amount of  premiums paid if  a policy remains in 
force for a Fu!i policy year~ Pc: ° example, !2 times the monthly premium or 
%at  times the qua:toNy pre:nium. 

5,k~/efgic:v~[ At,:~:,r@e Lq~,~e ~%£~eo This rate equals the mean o f  individual 
company lapse rates; therefore, eo~npany size does not affect the results. 

Z/e@;%Jed i:,e:':@e £{~se 27~:;% This rate equa]s the mean of  individual 
cOral:any iapse rates weighted by the amount of  in force; therefore, company 
size does afi%ct the results. 



U.S. LONG-TERM ORDINARY LAPSE SURVEY 433 

APPENDIX B 
PRODUCT DEFINITIONS 

Tradi t ional  Whole Life 

Traditional whole life products include: 
o Fixed cash value products including continuoas-pay and limited-pay plans 

with permanent protection. Premiums may be level or indeterminate. 

Traditional whole life products exclude: 
® Interest-sensitive whole life 
• Universal life 
• Variable life with flexible premiums (VUL) 
• Variable life with fixed premiums 
® Endowments 
• Individual pension trust. 

Interest-Sensit ive Whole Life 

Interest-sensitive whole life products include: 
* Whole life plans that credit cash values with current interest rates. Pre- 

miums may be level, may vanish, or may be adjusted periodically. 

Interest-sensitive whole life products exclude: 
® Universal life 
® Individual pension trust. 

Ind iv idual  Pens ion  Trus t  

Individual pension trust policies include: 
o All policies sold on a pension trust basis, including universal life policies. 

Graded-Premium Whole Life 

Graded-premium whole life products include: 
o Traditional graded-premium whole life. The premium may increase an- 

nually for five to 10 years and then level off at a premium comparable 
to a whole life continuous-pay plan. A typical graded-premium whole life 
policy for a 30-year-old male has a $6 initial premium per $1,000, grad- 
ually increasing over 10 years to a final premium of $16 per $1,000. 

Graded-premium whole life products exclude: 
• Individual pension trust 
® Graded-premium whole life with YRT-type premiums. 



4 3 4  7SA 1995--96 REPORTS 

YRT products include: 
c L e v e l  ~'ace amount oroduc:s ,yki~ annually increasing premiums. This in- 

ck~des ( i )  nonpanicipating products v.Ath indeterminate premiums that 
have typic schedules o;" premiums - -  cmTent and guaranteed, (2)  nonpar-  
t ic~ss-{ng pr.oducts with ~:~,~'~u~tee*~ .premiums-. and (3)part icipating prod- 
ucts that pay dividends. 

Y R ?  products exciude: 
o "-ei-:~_ rkicrs 
o Non!oval ~;ce amouiv terin 
o O:'aded-premium who!e liD: with YRT-type premiums. 

o e~,'ci ;~:ce . . . . . .  rmo-:~t oroducts. \ 'his includes <~jN ~ nonparticipating products 
wEE indeterminate ?rendun<s teat have two schedules o f  premiums - -  
current and guaranteed~ "2~ ~m~r~c ' :nn~+~ , - j  . . . .  ~ ...... ~ ...... ~ products with guaranteed pre-  
m : u , ~ s  an ,4 ~a participad~ag products that oay dividends. 

Levei £ace amount ten~ (excluding UP.T) products exclude: 
o ? 'RT 
o No!ie\,e] face ~u-£ount term 
o ~enn riders. 
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PARTICIPATING COMPANIES 

Aetna Life & Casualty 
Alfa Life 

Allstate Life 
American General Life (Texas) 

Baltimore Life 
Connecticut Mutual Life 

Equitable Life of the United States 
Farm Bureau of Iowa 

General American Life 
Guardian Life of America 

Horace Mann Life 
Indianapolis Life 

John Hancock Mutual Life 
Lafayette Life 

Liberty Life of Boston* 
Lutheran Brotherhood 

Manufacturers Life 
MetLifi~ 

Midwestern National 
Minnesota Mutual Life 
Mutual Of New York 

Mutual of Omaha 
Mutual Trust Life 
New England Life 

New York Life 
Northwestern Mutual Life 

Northwestern National Life* 
Phoenix Home Life Mutual* 

Principal Mutual Life 
Provident Mutual Life of Philadelphia 

Prudential of America 
Southern Farm Bureau Life 

Sun Life of Canada 

*New participant (not included in trend tables). 




