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ADVERTISEMENT.

Tus six followmg Letters were pubhshed in. the course
of the last autumn, in the British Press Newspaper~ to

which is added, a Letter which has appeared in the

Morning Chronicle, on the. same subject. The present

situation of the Bank of Ennland with reference both™

to its own Pxopnetors and to the Pubhc, and. the - Dis-
cussions on Bank Affairs which took'. place in " the last
Session of Parliament, and which; it is supposed, will be
resumed in the approachmg Session, seem to render the
statements contained in . these Letters peculiarly inter esting
at this momen;t — Under this 1mpresswn, ‘they have been
collected, and are now submitted, as well to the Publie

~as to the Bank Proprietors.

The late sudden Rise m the Market Puce of Bank# :

Stock, is soine conﬁnnatlon of what is stated in these

Letters, as to the enormous mass of wealth accumulated
by the Bank ~and not. yet dmded amongst its Plo- ,

pr 1etors.

-alstJanuary, 1816. R :
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LETTERS, &c
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| L_ETTE‘R L
o tize P7 op7 zetms qf Bank Stoc?»

September 7 , 181 5

WE are to meet in General Court in this month ¢ T o

consider of @ Dividend of our profits,” which, in con-
formity to our Charter and Bye-Laws, and the Acts
“of $th William IIL, cap: 20. and 7'Anne, cap. 8.
~ought (and nust, if the Propr‘ietor& have the spirit
. to assert their mgizts,) to consist of “all the profits
- made, (the charges of managlnq the business only ex-

| c_epted,)_ and to he applied to the uses of all the Members - -
of the Corporation for the time being, rateably; and

in proportign to each’ Members share in the Stock of
: ,the Corporanon

~

Befote  this meetmg takes place, 1 submit to you .

~ the follovvlng statement of the present gross profits,

~or income of the Bank of England made up from -

Palhamentaly papexs, produced in consequence ‘of the
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6
dlscussmn which took - place in the House of Comanns

on Bank affairs, in last Sessmn, and from othe1 pubhc

\ authentic documents ; viz.

1st.. The clrculatron of our paper——-Average of Jast

last year 27 mllhons, at’s per Cent eosvossseces fl, 350 000 -

- 2dly. Intérest on 11} millions of public money
lodgedatthe Bank ..................575000
Deduct Loan to Government of three millions
* without intefest eoserrveoseosseeees=150,000
3dly. Allowance to the Bank for management of pub-

425,000

lic Debt, Loans, and Lotterles, for the last year -+ 281,168

i 4thly. Interest on 11,686,800l lent to Government, at =
3! per cent'cooooocoona--eoo.ooo-oo nn-ooooo ' 350,604

~ 5thly. Payment from the Excliequer for * House
Expenses a.ono -cooo. -oo-on se as ll.... 4000

Management of four millions ‘South Sea
) Capltal l.l.'..'.l.."'lI.'.‘l.l..l. 1898
‘Gthly Allowauce for recelvmg P;operty Duty Cesees o 3,430

| Together---u - £2, 416150

et s S

N

| Here, then, is an income of nearly 93 millions per
" annum. . But this is by no means “all” our proﬁt for
to this sum - must be added :— |
lst. The lnterest we are makmg on our accumulated proﬁts since
‘the year 1797, the amount of which is known only to our
‘Directors, - but whlch I have heard estlmated at not less thar

_ twenty mzllwn& 5

- 2dly. Interest on pmate Deposxts, which "must' amount to :somq

e mrlhons S v i T
3dly. Our annual gams from “the loss and destructi‘on of Bank

Notes, the amount of whlch must be very consxderable.

Le

. 5,898

—

v,

Any statement of our proﬁts from these three last ,
jtems, must, of course, be conJectulal but here is-

enough - to show, that the present gross income of the
Bank of England cannot be far short of « four mzllzons
~ per annum!!!” o :
Now how is thls apphed'r‘ L

" 1st. In the D1v1dend to the Propnetors oit 11, 642 4001,
N Capltal Stock, at 10 per cent, amounting to eeee ,fl 164,240

2dly. In Salarles to 1,000 Clerks, suppose at 2000. per _
annum each.on an average '...... eesassnsener: 200,000

«

~ 4thly. In Bulldmgs, Salaries of Du’ecto‘rs, Statlonary,
Porters, Coals, and all other expenses of the

Establ;Sllment sssees '..o-o‘cononooooo-- .'.., 150,000 .

DI Supnose togethersees -o_‘oi’ 1,664,240

L . y

To this must be added 1nterest on cash lymg unpro— -
ductlve in the coffers of the Bank of,Enodand and the -
losses ’they experlence from bankruptc1es_, and on bad
‘paper; which they take in- dlscounts.. The amount of

~these two items can only be known to. the Directors.

 Here, however, is enough to show,. that after all divi-
‘dends, losses, and expenses. pald we must be accumu-

lating annually a sum greatly exceedmg one million
sterling : which is, and has for years past, been Wlthheld
from the Proprletors, ‘contrary ‘both to. the  letter and

\ pmt of our charter, ‘and of the ex1stmg laws upon |
- ’Whlch that charter is founded ‘

e

3dly. Property Duty, suppese per anpum’ s * e savere 150,000
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Let us cons1der and act upon these faets at; the'
ensulng General Court of Propnetors
in our own hands, if we have the courage to use it.

o

.AN OLD PRO-PR_ID_TO_R.\ |

LETTER 11
Facts for the P¢ oprzetors of Bank :Sftock.

September 14 1815.
THE restr1ctlon on cash pa ments at the. Bank took
P Ly

- place in 1797, at which: time the errculatlon of Bank
~ paper was less than “ nine mzllzons, ’
too, thé dividend pald to. the Proprietors was seven
per cent; and at no perlod since the year 1730, had
the annual proﬁts d1v1ded amongst the Proprletors "

exceeded that rate ‘ : .
| In the year 1799, When the eﬁ’ects of the Restrlctlon
Act began to operate, and ‘when the circulation -of

Bank paper had risen to about “ fourteen millions,”

the system commenced of dwldlng a pa,rt of our proﬁts,

under the appellatlon of a Bonus

ThlS is now 31xteen years ago’; and | in the first elght
years, commencmg in 1'799 ‘and ending in_ 1807, bo-

nuses were’ dlv1ded amongst us, amountmg altogether

to 322 per cent upon our capltal in addition to the
ordlnary d1v1dend of seven per cént; which, durmg the

'The power is

at that tlrne,

same peuod made 56 per cent, and forming. an aggre-‘
‘gate d1v1310n of proﬁt during” thls perlod of 881 per:

cent ; amountlng, therefore, on our capital of . ‘eleven:
mzllzons S lzzmdred and fort J—two thousand  four
hundred Dounds, fo - ¢ a j)rqﬁz‘ actuallg/ divided” of

ten mzllzons three Thundred and - three thousand ﬁrve

hundred and twenty- ~four pounds " During these

"elght -years the cnculatmn of our paper Tose to about

‘sixteen millions. T :
In 1807, What is called our ordlnary dlvrdend was

7’ raised- from 7 to 10 per cent; but, from that pemod

the system of bonuses has altogether ceased.

- During the second and last period of erght years,

therefore, viz. from 1807 to 1815, the profits- which

have been divided amongst us, have amounted only (at |

10. per cent per annum) to 80 per cent; rnalung

C«g profit actually divided” of nine mzllzons three
 hundred and tlzzrteen tlzousand nine izundred and
twenty pounds ‘ ' ' .

- We have, consequently, recelved 8~ per cent or
" qine hundred and eighty-nine thousand Si% izundred

and  four ])ounds “ less™ in the- latter,” than in the
former’ period ;

‘papel has gradually increased durmo the latter peried,

from 16 o at ieast 27 millions. ~ Our profits too, from
the “deposits in pubhc monies, have increased since

1799, in a still greater proportlon and the ‘increase
in our income from the management of the Public -
Debt Loansl Lotterres, &c, duung the last eight years,

notmthstandlnw the cnenlatlon of our

e T S M ST



T

) .dend ? and 1 beg to remind you, that m what I have -
- already addressed to you, I have stated upon authority

10

f'has been 1mmense, amountmg for the last year to a.
. sum very httle short: of “ three kzmdred thouscmd |
. pozmds o ‘ B
o How happens 1t then, that during the last 'eight;

years the ‘profits divided should be “less by nearly one
mzllzon, » than the sum we received during the elght

; years plecedlng, when it must be ev1dent that our gams. :
© from 1807 .to 1815 must have nearly dotibled -

amount as compared with our proﬁts in the elght
-years of the fir st period ? ) e
- Let this be ‘a subject of our. 1nqu1ry at the ensumg
General Court of PlOpI‘thOI‘S '

AN OLD PROPRIETOR

Ty

| 'LETTER‘ II'I. e
’ To tfze P7 opr zetms qf Bank Stock

Wednesday, September 20 1815‘

WE are summoned by advertlsement to meet “ to«_

morrow” in General Comt 1o ¢ conszder of a. divi-

i “that I believe to ‘be incontrovertible,

lst. "That our present gross income . amounts to a
' ,sum of between « three and four mllhons per annum ;

ley That of this sum', “no more” than 1,164.,240l

' and ’ undlwded
’ ,mzllzons,

during | the former period ;

11

,(bemg less than one-thnrd of our income), is leIded -
amongst the Propmetms 5 ~ ,

8dly.. That our accumulatlon, during - many years‘
past, must have greatly exceeded ¢« one million. per
annum,” and that the whole sum DOW "accamulated
cannot be far short - of “ tze)enty

4thly ‘That 1efemng to what has passed dumng the

" last sixteen years, ‘and dividing this into two equalf o

perlods of eight years cach, it appears, that durmg
o« ﬁrst” of these periods, viz. from 1799 to

- 1807, we have received in d1v1dends and bonuses,
10,303,524,

And that duung the latter perlod vig. from 1807 to"
1815, during which our profits must have- been nearly

« double,” as compared with our profits in the first

peuod we have received “ on@” 9,313 9201. ;
And that addmg the property duty apphcable to

these dmdends durmg each of the above penods, the
" xesult remains prec1sely the same, namely, that durmtr'
" the last elght years, with proﬁi:s greatly increased,
e ha*(;e recewed less” than was divided amongst us
0 that, in fact, an enmmous A
B mcrease of profits™ has been followed by a dzmz-"
_' nution of dwzdends” amongst the Proprietors. '

1 ‘shall | attend ‘the General Court- to-morrow, “and
if the Directors should again, contrary to what I con-

‘ceive is their duty, propose to- limit our partlclpatlon
i the p1oﬁts to the very madequate d1v1dend of 10 per
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~entitle us to demand

12

cent, which- we. have received d_uring ‘the last eight
years, I hope some Proprietor competent to address
a pubhc Meeting (to which I feel myself unequal) will

propose somethlng that shall have for its object to glve

us what our charter, the law of the 1and Justlce “ o
the Propmetors Jor the z‘zmc bemg, and common sense,

LETTER Iv; |
. To the Propmetm.s of Bank Stock

Septembe1 25 1 S 1 5.

A I CONGRATULATE you upon what happened at the -
* General Court of Proprletms, on the 21st inst.
4ce is broken.”

« The
For the ﬁrst tlme, I beheve, since

our Charter has been in operatlon, you have exerc1sed

your undoubted nght of dlssentlng from a proposal

‘made by your Dlrectors, on the questlon of dividend,
by offering an amendment which was put to the vote, *

and “ carried” by a majorlty of the Court, ‘and al-

'though this solemn vote was evaded ‘oy a conduct on
. the  part of the Chalrman, the most extraordmary, .

and. for Whlch, I beheve, 10 precedent .can be found

in - the practlce of any dellberatlve assembly,t the

. AN oLD PROPRIETOR; ,

i
i
3
i
+
i
|
|
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proceedmgs of thls day have, neveltheless, laid a foun-

~ dation for measures “which, I trust and confidently
expect will “at no later peuod ‘than our General Coult

in March next, compel the Dlrectoxs to give us: that

| paltlclpatlon in our ploﬁts, ‘which, as 1 stated in the

letter T addressed to you on the 90th inst.  our Charter, |

the laws of the 1and Justlce to the Proprletors for the

time being, and common sense,” entitle us to demand.

A sudden 1ndlsp031t1on rendered it 1mposs1ble for me

to attend the - General Court on Thursday last. But

the report made to me of what passed ‘there, by a

- Proprietor present upon Whose acculacy -1 can rely,

is as follows

The Chan man, acc01d1ng to usage, and Wlthout any
1nf01mat10n as to the state of our affalrs, Whlch might -
enable us to perform the duty for which we were as-
‘sembled, namcly, to “ consider of a dividend,” proposedA

that five per cent should be divided as the proﬁts of
the preceding half vear, and was going to. put his pro-
“posal to the vote, when-the Hon. Mr Bouverie rose,

“and after a leference to the papers, " from ‘which he

argued, that the ploﬁts made had -been ~more “than
double’ the ‘amount “of the - proposed ‘dividend, moved
that Zen instead- of Seve per cent should be the dividend
for the half year.
tion; but M.
Cfor a d1v1dend of six per céent ; Whlch motion was  se-

" No Proprietor seconded thls ~mo-
I‘errv after some observatlons moved

| conded by Mr. Bouveue put to thé vote, and upon a

how of hands' « Cm rzed by a reat ma]m ity,” and ‘so
) J g




~ declared by the Chalrman
-hereby formally and legally decided, when the Secretary

~.from the peuod W]

» dmary a proceeding,

SesTirony

: N

14

\

~The ‘question then was

of the Directors stated, ‘that .an existing Act of Par-
liament requlred that no increase of dividend could take .

place “except by ballot, to ‘be held within three days
hen it should have “been. voted

by the General ‘Court. 'The only pomt then, remain-
ing ‘to_be settled appealed to be the day of -ballot.,

But, strange to say,

assigning any reason to- jus

' questlon that had been already solemnly decided ; and:

wpon a ‘show of hands for' and aoamst M1 Terrys

' amendment stated the numbers on each 31de to be equal

and, as ‘Chairman, giving his casting vote against” the
amendment, declared that it was negatlved and that

'his own original p10p051t10n for a dividend of five per -

cent was adopted This was followed by a motion of

adjournment and thus ended the curlous ploceedlngs :

" of this day!!!

1 will not insult your understandmgs by makmc any

- comment on these transactlons, though, I confess, I
~ _amataloss to conJecture how the Proprietors. present
- could suﬁ"er them to pass without notice or resistance.

R Nor do I regret the loss of the tnﬂmg mcrease of one

after a variety of observations on -

‘the part of the Directors, and of the Move‘r and Se-
conder of the ‘adopted” amendment durmo which -con-
~velsatlon several Proprietors ¢ame m, who had pot been -

“present when the vote. passed, the Chairman, without
tlfy so novel ‘and extraor-

¢ gqgain” put to the -vote the -

 value to us- hereafter.
“severe, and you must ultimately be successful.

15

' per cent to the d1v1dend convmced as I am, fiom the

“facts stated in the three Letters which' I have before )
‘had the ‘honour of addressmg "to. you, that 1nstead of
« sip,” our profits would entitle us to ¢ twﬂlfve per cent.”

I will now only express the. satlsfactlon I feel in the

‘prospect of what I think must take place at our General

Court in March next, when, I have, reason to know,

‘that & number of Proprletors, actmc in concert, and
- upon a plan prev1ously auanged w111 propose and put
to the vote such a rate of d1v1dend as may appear ;

from public ‘documents now before us, to bear some
fair propm tion to our profits. :

“Mr. Terly s motion, though far short of what I think
it ought to -have been, and though over-ruled in the
-way above described, has done gr eat good, by establishing

a ‘precedent ‘which w111 I have no doubt, be of great

You have made a stand-—-— per-. -

' AN OLD 'PROPRIETOR.

Y

LETTER V

To the Pr oprzetms qf Bank Stoclc.

Thursday, Dec 14, 1815.

3 'UN LESS the Bank of England should, ‘contrary to every

;fou‘ner precedent, ﬁx the - Chmstmas week for. holdmg




Dok

“our: Annual General Court in December, we shall be

summoned to assemble for this purpose o VVednesday

“or Thursday in .the follovvmg week and T am therefore

“desirous' that you should- be apprized of it, and be told

at ‘the samie - time, Wluch I can venture to do, that a
dlscussmn will ‘take place on that day, very 1mportant' |
“indeed to our interests, and. to. the subyect upon. which T
“ have aheady addressed four Letters to you : and amongst

other toplcs, 1 hope and trust some 1ndependent Proprle-

" tor will notice and anlmadvert upon the very extraor- .
! dlnary proceeding which took place at our last General
- Court in September, when; after Mr. Terry’s motion for
“an increase of dividend had been regularly and solemnly
- put-by Mr. Mellish,  the Chairman, and carried bya

“ ‘majority,” the said’ Chalrman after a conmdel able

~ interval, and ‘without assigning any other 1eason, -except -
¢ that several- Proprletors had just entered the Court,

“ who were not present when the questlon was first put

“ and carried,” again submitted it to the vote, declared

- the show of hands to be equal; and pronounced the ques- |

 tion lost, by giving his casting vote against it. o

In my last Letter, there was an error which I now
‘wish to correct, by statmg, “that it was Mr. Samuel

Thornton and not the - Secretary, who addressed the
Court lmmedlately after Mr Terrys motion was

camed

I have, too, dlscovered some omlsswns and inaccu-

- racies in my ﬁrst Letter, dated 7th of September last,

which I am desuous of correctlng, because txuth i

i

-

- fﬁy only object; and if T were. capable, which 1 trust T- ,.
~am- not, of mtentmnally decewmg you, 1 should be

witliout motive for mistatement, the facts already before

Clus, in favour of -my’ v1ew of this subyect being too stxong,

and 00 _power fu]

ment as an equlvalent for. stamp dutles, Wthh from .
~amounted to 32,000/ pel -
: annum from 1808 to 181")’ to 40, OOOZ per annum, o
~ but the amount of Wthh is now in consequence of the

the year 1804 to 1808

new prmc1ple mt10duced into the" Stamp Bill, which
passed in the last: Sessmn of Parharnent at: the rate

of about 87,500L per annum. o t
I am told too, by some that in estlmatlng, by conjec-

, ture, the Property DutJ7 pald by the Bank to Govern—[

N ment at’ 150,000/. per annum, (belnc 10 per cent on a
- supposed annual profit of 1,500,0004.,) I state a sumr
- much “below what ‘the Bank actually pay ;- and that

although the Bank divide amongst thelr Propuetors
pmﬁt only of 1, 164, 240! it 1s not to he beheved that

this great C01 poratlon would pav upon a less amount of -
* profit than what thé law lequnes > and that therefore,

upon my -own- showing, supposmg then proﬁts rateable

 to the’ Propelty Duty to be 2% millions per annum, I

omht to put down 250,000 instead of 150 OOOZ fox’
then ‘annual Pxopexty Duty. .~ ‘

On the ot ther hand I am 1nf01med that EZOOZ per'f_'
annum is gl eatly beyond the average of the salari i€es. pald o

to thcn clelks, and’ that 1(’ OZ pex anntini would amply

. s - . ) . - -, . . -

to ‘require - even exaggeratlon ~Tn
my former Letter ‘T omitted, under the head of Out—_‘_g,j
g01n0's of the BankJ to state W hat they pay to Govern-
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prov1de for what is actually pald -———Instead the1efore,'

- of 200, 0001, _per annum, which T have put down in my

first Letter, -as the expense of these thousand. Clerks,
160,000/. covers this article of their expenditure, -

T have also very: considerably under-rated -our income -

for the management of the Public Debt which, includ-
| ing the allowance on Loans and ‘Lotteries, I stated at
~.'281 5681. upon 'the authorlt‘y of an account pxoduced'

o Palhament VIZ. : ' . '

.£'242,769 - 9 for the Manaoement of the Debt,
3 38,’79'8 19.° 27 for Loans and Lotterles
I have - dlscovered that the above sum ‘of

: ' 24«2,’769l 75.93d. was the charge for managmg NE
. the Debt, “as it stood on the 5th April, 1813;”
. but that if to that amount be added the opera-’

 tions by new “Loans and Exchequer BlllS funded,
" 4and Stock -redeemed, since that ‘period, the
" allowance for managing the Unredeemed Debt

nOWlbattherate()f --n.qo-cooao--o..o 0’5294«,94‘6 4 7% '

To which, if you add the allowance of 800L. per
mllllon, recelved in the present year, on 36
mxlhons raised by Loan, and 1,000 for each o
I.ottery Contract, tooethel ceeessessesssss - 30,800 0 O

s pm——_

~ The preseut allowance under thls head is (per

- aunum)aboutnu--ou:-’- ..Q‘Otoc".tt£325746 0 0

1 have heard my conjectural statement of our present

”accumulated proﬁts, which I have taken at 20 millions,
v some sta‘ung it at 15 m1lhons,‘
© . some at 10 ~and some lndeed have gone beyond me,

: much controverted

~and talxen it at 25 mllhons. I have, thelefore, beeI\

. ~ Deduct Loan to Govemmeut of 3 Mll- o

10

“at some corlslderable pa1ns in makmg the best calcu-\%
“lation, which the facts we have before us ( mcomplete, -
7o doubt, as they are on ‘this subject,) have enabled me
_to frame; and star ling’ from the 25th I‘ebmary, 1797, !

when “ we know” that this sur plus. proﬁt amounted to

3, 326, 890L. ; knowing too, as we do from a statement: of
Mr. Samuel Thornton s, made in the House of Com-
mons, as reported " in" Mr. . Allardyce’s. valuable pub-
 lication on -our affairs, - Appendlx, No. XI., Qage 48,
¢ that after two’ Bonuses, one of 10, the other of 5 per
| cent ‘had been glven to us, the sutplus profits of the
Bank were, in 1801, greater than they had been in -
1’797 ” and bringing into account the accumulated '-
“and stlll accumulatmg ploﬁts since’ made by our in-
cxeased c1rculat10n of paper, depOSIts of public monles, :
and allowance for management of the-Public Debt, and

- other.items, « I state cmzjzdently, ‘as the- result of

~ this calculation, ‘that the present surplus undivided proﬁts.

of the Bank, 1ather exceed, than come below, u twem‘y e

“ millions.”

- Take, then, the followmg sketch the most accurate
that I am able ‘to frame, of our present Income and )

Outgomgs, and substltute it- f01 that glven in my ﬁlst.
\Lettel —_

INCOME

: lst The Clrculatlon of our Paper, 27 Mllhons tesa e ,,f,’l 350 000 o
‘ 2dly, Interest on 113} Millions of Pubhc ' |

- Money' lodged at the Bank s oo Teees °£575 000

BRI ’
hons, w1thout Intetest ceasesesarnes 150,000 .

St — S———

 Carried forward.« .. 1,775,000

et e e e o e e

425,000
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; . Blought forward' Seheeiaes '°£1,775;000 Le'wmg a Balance of ¢ N‘tt Prqﬁt ’ Of wereeveeees £ 2 278’168
ll} 3dly, Allowance for Management of Pubho Debt, -~ = - * of which . our. Dividend,’ of 10 per’ cent, amounts 64240
Loans,andLotteues-.-.................g_-. v ,325,746 only to-o---'-'-'"“'“'""“"""""'ffll4’2

4thly, Interest on our Capltal lent to o
Government, at 3 per cent < sesese 850,604 -
’Deduct Ploperty Duty ceseseraney 35,060 R

o QR ANANEEY ,?‘,15,5\%
5thly, Alloxvance from Government for N R
 ‘,“ HouseExpenses esesaseienesvas 4,000
Management of South Sea C'lpll'.dl oo Q .o : ' 1_,898_. ‘
o ¢ " e 5,808
Gthly, ’;Allowance for ‘i'ecéivino Property Duty ereens 3,480

, '7thly, Intelest on accumulated Proﬁts, ‘taken at 20

v

ol B

~

--/,
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. OUT-GOINGS o -
lst Salaues to- 1,@00 Clerks, at ]6()l e‘lch, iSdaveny of 160 000

2dly, Compomtlon for: Stamp Dutxes seesensiee.es 8'7,500 :

: 3dly, Property Duty on. Gams, upon the principle -

required by law, taken at 2,500, OOOZ per annum « ; 250,000 -

4thly, Suppose our Losses, from Forgeries, Bankrupt-
- cies, and bad Paper taken in Discount, from Loss * -
of Intereston Cash,and othex unpmdnctwe Eﬁ'ects, '

_to be half a Mxlhon annually tsesssecrasitosess -" 500,000 '

5thiy, Annual ‘Allowance of Capital laid out in Bunld—
mgs, Salaues of Dlrectors, &c. and all other Ex-

Penses of the Estabhshment seeseerescss Seeeans, 1"'50. OOQ

——

TOTAL 0UT~GOINGS- aee £ 1 147,500

Here, then, we have an Income, w1thont 1eckonmg
© any Proﬁt from the annual Destructmn of Bank '
Notes, and from prxvate Deposns, of sesesivesane aﬁ‘ 3 425, 668
Agamst Out—gomgs, amountmg to sevesensesnesnes 1,147,500

N

. Mﬂhons.oooooo-o.qo..loo.soo.ota(ooo.--aon 1-,000’000 .

| e B —

-

Ha.ve 'we. niot_a rlght to know what becomes of the

_remaining U und1v1ded profit of 1, 118, 9281?., and - upon
. what glounds it is withheld from us, in dzrect violation
of our Charter, and of the Law of the Lcmd upon
 which that C/zarter is fozmded 2 : : ‘

AN OLD PROPRIETOR '

LETTER VI

: To tlze P?’opmetms qf Bank Stock. _-

- : : Decembe1 18 1815
In the Gazette of Saturday last a- General Court of
Proprietors i i summoned for « Thursday, in tizzs week,
at eleven oclock in the forenoon 37 and although 1

cam’ sa‘usﬁed ﬁom the calculatlon T have made of our -
'pxoﬁts, since the year 1797 when- our smplus capltal] .

amounted to 3,820, 8901., -that' we at’ present possess' .
a sum exceedmg “ fwenty mdlzons of smplus capltal .
T am desircus ‘of sugg estlng to’ you, one 31mple mode of

-conﬁrmmg, collater ally, ‘the. accuracy of my Statemenr .
by a xeference to the p1esent value of our stock in the -
B malket The present pmce of Bank Stock is- 238 per‘f"

* The pnce has nsen, smce the date of thxs letter, 13 per cent,
and is now, 31 January, 1816, at 251 per cent.

~e



o .szmteen mzllzons
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: Thls price. upon our capital of 11,642, 4-00!

glVeS a sumofuu...... o-nueoooeooln °£27,708’912 )

| Deduct from this our. cafpltal upon Whlcll we -

receive a D1v1dend of 10 per centeeseseases ~11 64«2,400 o

e — s

. Leaves a « Surplus zmdwzded Capztal ” of vese °£16 066 512

Now I by no means contend that the market price
of the capltal Stock in _any concern, is_an infallible
criterion of the premse amount of its nett property ; but-
I appeal to your understandmgs, and ask you, whether‘_
1t is probable that our Stock would ‘sell in the market for -
27,708,912/., if the propex ty we have aetually acqu1red ‘

should not amount to that sum: P 'On the contrary, am
1 not Just1ﬁed in supposing, that a capltal which -would

fetch in the market 27,708,912L, ‘and” which pays an.
~.interest to its Proprletors “ only ” of 1, 164,2401., bemg ,
little more. than Sour and one- _ﬁftk ‘per cent, i very

'far short mdeed of the property we really possess? And
,' that the pur chasers of a capital Stock, Who are satlsﬁed
‘with so” small an, interest for their money ‘as four and
one-fifth per cent, calculate, and . calculate Justly, upon j

profits already accumulated greatly ‘beyond the price

‘they pald in the market for that caprtal?’ - In this view
. of the subyect hOWGVGl we have, accordmO‘ to.the market

alue of our - Stock,

toa surn exccedmg “ z‘wenty mzllzons. .

“surplus capltal of < moire than
>and I state this more as a collateral «
‘than as an unerrlng proof of my assertion, that we are at
| _thls moment possessed of profits und1v1ded amountmg '

.‘ Add for our.Capltal,Stock Vesediesees 11 642,400

Let us now compare tlns ¢ cmyectuml ” view of the

proportlons betw1xt our actual pr operty, and the present’.
. market value of our capltal with what we ¢ fortunately
know,” from the statement of our aﬁ"alrs lald “before
Parllament in 1797, to have beer « the ewact” propor—‘* ,
* tions betw1xt the one and the other at that’ peuod

- It appears then from tl]lS statement that our Surplus :

Capital, as I have before mentloned amounted - -
lﬂ1797t0—o-ooocoocooo---;.-. £5826890

~

Real Valuerrooeoneeeos £15460890

By reference to’ an account laid befoxe Parhament
- founded upon Cassin and Moules Compendzum of
the Funds+, it appeats that the Prices of Bank °

E Stock in the year 1797, taken at three different

periods in the first month of each quarter, begin-
" ning in February, were as follow :— -

7 , PRICES OF BANK STOCK .
1797 Tebruary: as«+ 142 ~«s+ 7129 e 136 ,
—— May -~ eees 121...{.»113‘.... 117
' vA'ugust, cees 131 weee 128 sees 130
——— November ++++ 118 +evs 120 -+»s 117

A

These twelve Prices give an Average Malket Price -
. of our Stock for the year 1797, of 1951 per cent,

B which, upon our Capital of 11,642, 4,001 makes

the Market Value at that period of our whole: :
\14,553,000

st

o Capltal an]Ount tO tesess necane secscsbecens
Dxcees of « Real Value” above “ Malket Value Lo 4
:.v‘ln 1797.’..ll.l.l.rl.t.lubll-tllll.'.OOOOIOCO ‘\" 916’290 ’

. ‘:*AVic_le,_Report ‘of"‘ the Committee on Public Expenditure,v page 99.
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- their ' families. Justlce

‘ R P

I by no means contend that What 18 plOVG(l to have

been the. fact in 1797 upon this - -subject; 1s an unerkmg "
' ]cutenon for the year 1810 it ds, however, some guide

for, us ; and in: the total 1gnolance in. which. we have

been. kept of, our: ‘affairs. (excepting, by the- disclosures, .
- 'from time to. time made of:. them in: Palllament,) we: must;
be satisfied with such mformatlon as we can get

‘Refer-
ring you then to the enormous proﬁts whlch we have

been notouously, « thugh szlem‘ly, maklng since the

year 1807, without: any participation’ beyond.. our

dividend of ten per cent,” 1 ask you, can any person

hesitate to ‘believe that. “ our ])resent sur. ~plus capital,”

as compared ‘with: its market value, mﬁmtely exceeds the

R propor tions which ex1sted betw1xt the one and the other
in the year 1797 ; P | L

T trust that there will be a full meeung of Propnetors
on Thursday next, and that they will do themselves ‘and

making on the part.of our Dlrectms, to, summon a1ound .
~ them all their - friends and - suppor tels on this occasxon
“but 1 feel confident; from what has fallen ‘within my own
: ,observatlon, that the Independent Proprletors will come

- forward, and’ put an end to-a system that has nelthel‘

law, , qurty, nor common sense, to Justlfy or support it

AN OLD PROPRIETOR. ~

I undelstand every exeltlon is

. the ‘Bank Compan)
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LETTER VII

(Wluch appeared in the MoORNING CHRONICLE ).
To the Inclependent Proprzetors qf Bank- Stock.
‘ London, Nov 9, 1815

“PREVIOUS to the last General Court held at’'the Bank,
" there appeared in‘one of- the dally papers, a Letter, con- :

tammg some very 1nterest1ng and ingenious calculatlons;

respecting the state of the Bank Company, and as51gn-
ing reasons’ for calling on' the Proprietors to give thelr :
attendance at the next General Court, when, purs suant’
to thelr Charter, a dividend was to be declared on the -
' ])rqﬁfs of the Company- for ‘the last half year..

A subs
sequent Letter also appeared from the same Correspond-

‘ent, containing his. observatlons on that ‘meeting, ‘and -

alludmg partlcularly to the conduct of the Governor, who,

ner of manceuvring the- question then brought forward.
1 congratulate ‘the Proprletors, -that the questlon,

- althongh irregularly, was then disposed of in the manner
~it'was; seeing that it affords them an opportunity of -

ploceedmg at the next General Court agreeably to

it must be confessed dlscovered some ability in his man- -

thie established rules of the Company’s Charter, which -
! entitles, them. to demand. of the Directors a full and clear -
| / statement of the accounts, books, and papers, to.be pro-

duced to the General Court, in order that the said Court =

may be enabled to ascextam their plOﬁtS, nd declare a |
"d1v1dend accordmgly ’ /

It is not necessaly for me at thls tlme to enter .

f into a calculatlon of what must have been the proﬁts of
But if those proﬁts have been’

i) -
1
e i e



“into’ enoagements ‘with - Government ;
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B

o enormous, every Ploprletor of Bank Stock is propol-
- tionably entitled to his, share,. he- belng a’ partner.in the

- Bank Company "Not only the terms of the Charter,
\but the estabhshed latvs of co-partnershlp, requne it

- But, notw1thstand1ns; the immense wealth which-the |
- Company of the Bank of England are supposed to have
: acqulred it is ])osszble that these same: Directors, in
Whom the Pubhc have placed such 1mphc1t confidence,
' may, contrary to the Charter, have improperly entered
and that from :
‘, 'that or ﬁom some other hidden cause, the- property of_ -
‘”-‘the Propuetors, and the actual state of thelr ~concerns,
‘ may have been umustlﬁab]y withheld from them.” |

Should this con_]ectule be. founded in fact, ‘the Pro-
prietors being partners, ought certalnly to - be -made
/acqualnted with the real state' of their, COHCGIHS " Bank

Stock has, for the last ten ,years, bome a puce of 25 -
_per_cent ‘above the Government Funds. .
‘Because the Propuetors have been led to belleve that
o the enormous riches of the Bank Company must ‘be
“divided among them Should, this prove fallac1ous, every v
.Proprletor has been 1osmg annually the interest of 250L
on every 1000/, stock ‘which he held as’ a partne1 It s
tlme that this: delusmn should be doné away. |
T have the satisfaction to 1nf01m the P1op11etors of -

“Bank Stock that Meetlnos have been held -and that many -
~1espectable 1ndependent and opulent Propuetors are

- determined ' to appear ‘at the next General Half- yearly

. And why?

- Court, for. the purpose of pursulng those measures’ which

they are empowe1 ed to pmsue by the terms of their Chartex

-~ fused, what remedy has the. PlOpI‘letOI‘, and how is it
"to be. pursued ? - A

The Proprietors are 'gre'atly indebted to the late Mr.
Allardyce, who stood almost alone the. ehamplon of
their rights, and who by his active perseverance and his-

_powerful ‘writings d1d certainly obhge the Directors to -

make a participation among their partnels of a portion

~ of their hidden wealth. Every Proprietor- has to lament - |

the loss™ of thls gentleman who died soon after the ap=+

'pealance of his last Pamphlet, publlshed by R1chardson

in Cornhill, in the year: 1801. - From this Pamphlet I )
extract the following: '‘Question, w1th the -Adswer thele-k\

~ to, of ‘that . emment law . officer, Sir James Mansﬁeld

Chlef Justice’ of the Court ‘of - Common Pleas  After

3 1e61t1ng the - varlous Parhamentaly enactments, the
~ Question is thus- stated — ' '

“ Whether any PlOpI‘thOI‘ of Bank Stock may ° not ‘
at any General Court called for conszdm ing the state *

~and condition of the Corporation, and for” making and
- declaring the- d1v1dends, demand of the Directors that = .

accounts’ and documents be ploduced ﬁom vvhlch such

' general state and condition may be Judged of, and whe- -

‘ther -he may insist upon this, not as ‘a motion to be.

5 )dlsposed of by putting it te the vote, as if a questlon
\proposed bm‘ -as of right ; and if there is such. rlght and
. the productlon of the accounts and - documents are re-

-

.{lnswer —“Tam of opinion, 1 that every Propr 1etor at

ahalf- yeally General Cou1t has a rlght to requne from
* the Director. s, and it 15 the duty of the latter to produce, o
all such accounts, books, ‘and papers, as are necessary

N ¥
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to enable the Propx ietors to Judge of the state and com-

~ dition of the Corporatlon and its Funds, and to deter-
‘mine what ~dividend ought to “be: pald ‘The:. propex

- r’-method to be pursued by those who consult me, in

~ orderto obtam SU\.,h a’ produatlon, rs, that a number of

53 sespectable P1opr1etors ‘should 1mmed1atel§ give. notice

- to the Governor and-other Directors, that they s shall
' yequire at-the next General Court a productlon of all -

the necessary books, accounts, and papers, and at the |
‘General Court," when it . shall ‘be- held, -to attend and:

require such a. product10n.~ Ift shall not be obtamed

I then advrse them 1mmed1ate1y, or within. a few days

after the holding the General Court, to make" an apph-
cation to the Governbr to call a General Court Whlch'
apphcatlon must be. made by nine Members at least '

havmg each 500/, stock. . If “the Governor should B

refuse to call such ‘General Court then the. mne Mem-
bers who shall have - apphed to hlm to- have a Court

. .called may themselves call one 'in “the manner pre-
| _scrlbed by the Charter ; and: Whether the Governor

T calls ‘such- Court or it is called by ‘the-nine members, B

1 advise them, as soon as it is’ called to apply to the
- Court of ngs Bench for a. Mandamus to the Governor
.and Dlrectors, to produce at such Court alI the neces— i

sary accounts, books, and. papers
(S}gned) J MANSF IELD Ternple, March 9, 1801

',J Iam,&c

' . PROPRIE’I‘QR. ‘
r 1 N 1 s. /

N PRINTED BY J. MOYEs, ,
. Greville Street, Hatton Garden, Londow, ©



