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TO THE

Proprletors of the Eaﬂ Iﬂdm
Stock

G’-mtlemen' aﬂd Ladzes

™ TI—IE Propofal made by Parhamen*
~ for the leflening of Intereft on

a*s -now carries Four per Cens. per ./f/mum,

is a Matter of the utmoft Confequence, as
‘well to this Nation 1o general as to »e.yer;y;v
-~ Individual ; but {feems moft particularly end
moft immediately to affect thofe, who
have :all; or moft of their Fortunes in An-
mumes or Stocks, dependmg on Annmﬂes

unmmg at that Intereﬁ

It is not my Inteation to e,nter mtoAtw \
guments for or againft the general Scheme
of the Propofal ; I fhall therefore, confider:
it only as it is relative to the Haff India
Stock and malge fome. Remarl«;s on the .

: ‘ B L Steps;

T

~fuch Part of the publick Debt, j.
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(2)
- Steps hitherto taken, to exclude yon from
“having any Advantage from it, though you

- ‘fhould think it beneﬁmal and on: the other

hand let you know the Endeavours that

have been ufed to put it in your power

to chufe for yourfelves, exther by acceptmg
ot reJeétmg it. ,

In order to explain the manner in which
this Propofal may affect Eaff India Stock,
it may be neceffary to premife the prefent
Situation of the Company, with regard to
‘what is due to them from the Publick ;

and what is due from the Company to thc

Pofleflors: of their Bonds ;.and to conﬁder‘

the different Nature of thefe two Debts. -

The Debt due from the Publick to the h h

Company ‘was created at three different Pe~
- riods s the firft for Two Millions 3 “the fe-
- cond, for One Million Two Hundred Thou=

" {and Pounds ; and  the laft for One Million.

Thefe different Sums being ‘advanced for the

. Service of the Crown always at an Intereft

below the common Intereft of the Times,
‘in order to compenfate the Lofs the Com-

pany might fuftain thereby, the Legiflature

~always gave them, or confirmed to them,

: then: excluﬁve an1leges of Trade, or pro-
L longﬁd‘

"y

lenged them toa dxﬁant Time.
Value of thefe Prlvxleges ‘may be Judged

of, we need only look back to what paft

in 1730, when the Debt due to the Com-
pany; amounting to Three Million Two
Hundred Thoufand Pounds ran at an In-

tereft of Five per- Cent. per Annym, and

their exclufive Prlvxleges were to. contipue
fix Years tocome, viz. tothe Year 1736.

. The Government being at that Time under
"o Neceffity to borrow Money, the Com-

pany did not thmk fit to wait to fee what
might be the Situation of publick Affairs,

when- their exclufive anxleges were near

ceafing; but: thought it prudent to fubmit
to an immediate Reduétion of One per

- Qent. per Annum on their Capltal vi%, from
Five to. Four per Cent. aLofs of Thirty {
- Two Thoufand Pounds per finnum and to  {
‘pay Two Hundred Thoufand Pounds in i
ready Money to obtain a Prolongation of
their Privileges for. thlrty Years to come

beyond the then running Term.

In the Year 1744. the Government
Wantmg Money, and being defirous to keep
down the Rate of Intereft, likely to rife .|

conﬁderably on the breakmg out of the
B2 - War-,.
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_War Wlth France then houry expe&e&
had once more Recomfe to the Aid of the

L Ezy? India Company, and came toan Agree-

ment, that the Company fhould 'raife One
Million on their own Credit, and lend it

. to the Government at Three Pounds per

- Centt. per Anmim, in Confidération of a Pro~

- longation of their Privileges for fourteen
. Years beyond the Term agrecd toin 1736,

fo that they now ftand confirmed to Lady-
Duay 1780. and the Debt due from -the
Government to the. ,Company is' Three

 Million Two Hundred “Thoufand Pounds

~at Four per Cent. per Annum, producing
. One Hundred and Eighty Thoufand Pounds

per Annum, and One Million 4t Three per

Cent. per Annum, producmg Thxrty Thou-
| iand Pounds per Annum; but as on lend-
© ing the laft Million it was agreed that no
 Part of the Three ‘Million Two Hundred
"Thoufand Pounds fhould be

- Time,for Example s Sake,if Three Hurdred

and T wonty Thoufand Pounds of the Four

- per Cent Annmty be paid off, Oné¢ Hun-

dred Th()ufand Pounds of: the Three per

Cem‘

paid off, un- -
i lefs a propoxtxonable Part of the One Mil-
| hon was likewife paid off at the fame

Cent. Annmty muft be paid off at the fame
Time ; therefore the two Sums fo blended:
are to be confidered as one Sum, ;amount=:

ing: to Four Millions Two Hundred Thou-

fand Pounds, producing an Annuity of Onel
Hundred and Fifty-eight Thoufand Pounds,

“or Three Pounds Fifteen Shillings, Two-

pence, and fix-feventh Parts of -a Penny
per Cent, per Annuin.
‘of the Company, with Regard to. the Debt

due from the Puablick.

- The Debt due from the Company, arofe \

from ‘the ‘Neceflity - they - were under, at
lending from Time to Time fuch large Sums

to the Publick, to .borrow: Money for car-
rying on their Trade, as they lent their Mo-

ney to the Publick at a Rate under the com-

mon Intereft of the Times, in Confidera~

' tion of the Advantages they received in Point

of Trade. It was not to be expected. they
could borrow Money at the fame Rate of
Intereft, and on the fame Terms they had

 lent, without giving' to the Lender fome-

thing adequate to the Privileges granted to
the Company: But as this could not be

~ done, and as the paying a hmher Rate of

Intercf’c than they had Ient at, would have
| ‘ bee

This is the Situation
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been a continbal confiderable Lofs ; to pre=
vent which, the Method of borrowing Mo=
ney on their Bonds, was approved of as
the only Expedient; and this could not
have fucceeded; had it not been for the par-
ticular Conditions annexed to them; which
makes them of great Convenience to the
Bank, private Bankers, and fuch who have
large Sums lying by them, to be employed
at a future Time; fince by thefe Condi-

ter of his Money, on giving fix Months No-
tice, and at liberty, when they have fiz
Months Intereft due, to pay them into the

Principal and Intereft; and. in the fame
Manneras Cath s p_ald in for Goods;  bought
at the Company’s Sale : So that the Nature

~ of the Debt, due to the Company from the

Publick; differs in this very material Cir-

Company to Bond Proprletors That the
Publick will pay what they owe the Com-
pany, only when it fuits the. Publick ; and
the Company muft pay asabovey whenever

it fuits the Bond Proprietor to call for. hrs

Money, or to pay his Bonds in at the Sale ;
RES - that

tions, the Pofleffor of a Bond is always Maf=

Company’s Treafury for the Amount of

cumﬁance from the Debt due. from the .

(7)
that is, when ever they ‘are under Par m
Excbnge-.dllqy | o

Having explamed the Company 5 Sxtua-»
tion as Creditor and Debtor, I come now

to confider the Propofal made by Parha-
ment for reducing Intereft; fo far as’ it LS

- relauve to the Ecyi India Stock,

"This Propofal extendmg only to ]E)ebts,
carrymg Intereft at the Rate of Four Pounds

per Cent. per ﬂ'mmm from what has been

faid it doth not appear that the Company,
if confidered as a Creditor, receiving only
Three  Pounds  Fifteen Shillings, Two-

pence and fix feventh Parts of a Penny per f
Cent. per Annum, can look upon themfelves
they might

as included in this Propofal ;
therefore with ' great Propnety have fore-

born to have taken any Notice of it, had
it not been for the Intimation given them
of the Refolution of Parliament, fince paft’
into a Law ; whereby itis plain the Legif-

lature conﬁders the Debt due to the Com-

pany in a different Light, and the Excep-
~ tion made in the A& as to this Debt con-
firms  this, as it would be abfurd to except
a Debt, carrymg an Intereft of /3, 1 5,25

per Cent. in an At that is mtended to affet

- only
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only Debts, carrying Intereft at Four per

Cent. per dnnum. Neverthelefs as there

is  nothing compulﬁve on the Cred1tors of
the Publick by this A&, it is not material
whether we conﬁdel it in one nght or the

,othcr 3 the only Thme' under Deliberation
at prefent s, the Qg_ga{’uon to -be balloted -

for at the. E(lﬁ India Houfe, on Wednefdczy,
the- 34 of Fanuary, and to confider how
far it may be of Advantave or Difadvantage
to- the Share you have m the Baﬁ-Indm

' $:tock

It s 1&3p@eﬁb‘e that Perfons uncxpen-»

ced in_ Bufinefs m- general or who are

in a great Meafure unacquainted with the

" Nature of the Company’s Affairs, can be’

fo good Judgesof what is moft for the Com-
pany’s Intereft, as th@fe to whom the Ma-
nagement of them hath been mtruﬁed and’
who have conducted them for a Number of
Years umntcrzuptedly and without Repxoach |

The (@_@ftxon now,, the Ob}e & of yourf

Ballot comes recommendcd by the Opl..

nion of thc Court of Dm e&ars as was de-

clared from the Chaxr to the General Court |
held on Wedﬂ;fday the 13t‘1 Inftant.. And

at the Gcneral Court held on. T mfday thc
gth

L ,3

‘1g9th, “the Chairmian - declated, ‘the whole .

‘Court of ' Directors: contmued unanimous |
in the fame Opinion they were in at thé §
preceding General Court, fave one Gentles

e .

- man, who had given ‘it leave to- name_

him. The fteady and deliberate Opinion -
of fuch a Sct of Gentlemen, who by a fpes |
cial. Oath are obliged to give their beft Ad= |
vice, for the Intereft of the Company, ought

| to have great Weight. ‘They are under

the Ties of Intereft to give their beft Ad-

“vice, as they muft be large Proprietors to

be qualaﬁe,d.:o be Directors, the Stock muft

" be their own Property, and not in Truft:
- Moreover, can it be fuppofed that Gentle-

men, otherwife of - unb]emx(hed Charac-' 4
ters, fhould in this Inftance be fo wicked, |

‘ungenerous, or ungrateful, as to mxﬁead‘
thofe who have voluntarily placed and eon-

tinued fo great a Confidence in  them for-a
long Series of Years? Should the Diflent of

 one ﬁngle Gentleman, from the Opinion of .

twenty-three, be thought of Weight enough |
to raife a Doubt of tha Judgment or Since-
rity of the. reft ; it can be no Impeachment

- of that Gentleman, to remark that hiscom- i
* mo mto the Dn‘eé’cmn was in Alprzl latt,

c and' ‘;,‘1
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and that by his ufual Bufinefs, until that

Time, he could not acquire fuch a Know-
ledge of the Company’s Affairs, as moft of
the ‘others muft from their Iong Experience
have attained. But as Opinions; however

well founded, are not Convicions fufficient

to ‘thofe who refolve not to believe, et
us confider the Queftion itfelf, as it flands
fupported by ‘Fac, by Reafon, by Juftice
and Honour, and by the Relation it hath
to the Intereft of the Company. |
The firft Part of the Queftion  contains
an Acceptance of the Propofal from the
Government ; which is followed by the
ftrongeft Falls, with Reafons why  the
Company fhould accept it on certain Con-

ditions, therem ‘mentioned. The Fa& i is,

that the Company hath greatly fuffered by
having been fubje& to raife the Rate of In-

tereft on their Bonds ; the Reafons are,
that they may hereafter be expofed to the.
fame Inconveniences : Therefore, in order

to enable them to leflen their Bond Debt,

- they annex the Terms and Conditions on
" which they agree to the Reducion of their
' Intereft.  Thefe Terms and Conditions

mean o more; ‘than by y Degrccs to get rid.
o of

e [ENEIPT NI SCSETIR- S S
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of a Debt of Three Millions, Two Hun-
dred Thoufand Pounds, in Bonds ; by tak-
ing _the firft: fa_vourable Opportunity to fell
at Times, or together fo much -of their
Anmnty And as it is Part of the Propofal, .
that the Bond Propnetors fhall have the
Preference to purchafe the:Annuity at Par,
it is. juft and honourable in the Company to

- give | them this Preference ; fince the An-
nuity muft neceflarily be worth a Premium =~ |

when fold ;. and that Premium will in a
great meafure, if not quite, compenfate the -
Lofs they mlght otherwife fuffer by havmg,;
bought Bonds at a high Prlce

i (301 plam the Company 'S fble Induce- ]

ment to accept the Propofal, is to embrace = |
the. Qpportunity, to pay off a burthenfome | |
and dangerous Debt; a Debt- not contracted

out of Choice, fo much as out of Neceflity, = |

as has been already explamed That Ne- |
cefﬁty being now over, and the Company_
in Poffefiion of their Prmleges fully paxd <

for, for. above thlrty Years to come, isit -

poflible. any Proprietor of Eaﬂ-Indm Stock.
can defire to let fuch an Opportumty ﬂlp, i)
wuhout bemg biafled, either in Favour of ©
his Pr operty, in. other Compames, or in thew

C 2 Four
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Four ﬁer‘ Cent. Annmtles or elfe t‘hat as a

Boadpolder he wifhes to have this Load of
Bonds-continued: for his own Convenwnce :
without regard to the Sufferings of the

Company, in which his-Share may be very

inconfiderable, in Propottion to hxs Property .

in Bonds, or the Funds.

“The only Objeéions hitherto made, that :
'feem to catry any Weight againft accepting:
the Propofal, -are, the Lofs of a Profit of’
Thitty Two Thoufand Poundsa Year, be-
irig the prefent. Difference - between what*
the Company receives from: the Pubhck .
and ‘what they pay for Intereft: on their

Bonds : Fhe Probabil 1ty of the Bondhol-

dérs: refufing. to aceept- of the: Company’s-
Anpuities, when reduced in Exchangé for
tHeir Bonds 5 in which Cafe, the Company
muft remain’ incumbered with: their Bonds -

oni worfe Terms, than they. would by rejec—
ting the Propofal

that

Another -Objeétion is, -
“that as' the Four and the Three per Centi
‘Annuities ‘are blended; if the Companydxf-—’*
pofeof T hree' -Million Two Hundred
”'Fhoufa «d Pounds of their Annaity, there
ought to be a Proportxon of the Three per
| 'Em‘f fold* along wsth the Four per Cent.

(13)

that otherwife, by the Mxlhon remainihg,
the Company would fuffer a- Lofs ; which:

1 admlt to be Seven Thoufand Six- Hutr—

dred- and Nineteen - Pounds pef Annims
The Lofs of a Profit of Thlrty Two Thom-
fand: F’ounds weére fuch a Profit rea:l ot

poffible: to be permanent, this Would doubt-"

lefs be a fericus. Conﬁdcratlon‘“ but orre*
may fiirly, in Anfiver to this Ob)eé’twﬁ-’* :
concludh that’ what has’ happeweelg in fors’
mer Times, may ?happcn again ;- and’ that
the Company ought! to do Whabéveby honeftt
Merchant in his Senfes would: do under the
like Clrcumf’tances When the Ccmpany

lent their laft Million, at the Beginning of
1744, they at that Time enjoyed! this tran< " |
fitory Profit of Thitty Two Thoufard/ |
“but hew" foon .was the™

Pounds- a Year 5
Scene changed- ? ‘Before the End' of next
Year, they were obliged: to- give up: all thist

* Profit, and fubmit te a Lofs of Tlen Thoux/

fand Pounds:- a Year; ‘which: has:continued
ever fince, and’ ftill- fubfifts: ‘They tht‘nd
little. expe&ed ‘that before the End: :of the:

Year 1745; their. B@mds fhould: be. bought? :
~ up in Exchange-Alley, at Four “Guinéas't
o Dxfcount on cach Hundred Pounds,. and be "

camed




T 2 TR e

(14)

carried immediately to be ‘marked for. Pay«

~ ment at. the Expiration of Six Months,

This was - began to be done by a noted
Banker and followed by . others..
Profit thefe Gentlemen made to themfelves

- on the marked: Bonds, for the Six Months .
~ was no les. than after the Rate. of Eleven
Pounds Eighteen Shillings, per Cent. per
Annum. - The Purchafers of the Company’s -
Goods (many of whom - ‘are Foreigners). .
took- the ‘Advantage of the Times; they
. bought the Company’s Bonds likewife, at
large Difcounts, and paid them at Par, for

the Goods they had bought,

~The Dtﬁrefsxthls brought on the Com-;,\
pany is not eafily deferibed, but by what
‘was faid - in the General Court from good -
Authouty, had it not been for fome for-
‘tunate Incidents 'which happened at that
. Tlme, and were with great. Judgment and
Vigilance. improved by the: Direétors ta the -
Utility of the’ Company, . the :N eceflity of
.. their - Affairs would - have: required a Call -
o on the Proprietors. .of Twelve and a Half
" per Cent. being - Four Hundred Thoufandr
. Pounds, never yet paid in, -nay it was a A
0 (Lu_eﬁlon, 1f that Would ha,ve been fuﬁa,-;d:_‘_'

5 - ~cient;

The

“thereby fuﬂ’ered greatly o
- King Willian’s, Queen Anne’s, his late Ma= |
jefty’s, and has'been fo in his pxefent Ma- |
Jefty’s Reign ; how chimerical is it thento = |
fuppofe the like will not happen again? -
- When it does, there is not only an end |

R f.mzz-& e
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slent. But let any one confider what Ef2

fe&t fuch a Call muft have had at that |
‘Timeé on the National Credit in general

- but more partlcularly on the ‘Company’s. -
: The Call the Bank made on then‘ Sub-‘

......

Example of what would have happened
It may be faid in Reply, that this Diftrefs
was of ‘an extraordmary Nature, we had
then a French War upon our Hands, and

| ~ a Rebellion at Home that it is to be hoped

we fhall never be agam under the like Cir=

-+ cumflances ; all this ‘is true but what has
happened ‘may happen’ again : And Expe- = |

rience has proved, that Publick Credit does
not always flourith, thou0h we have nei-

" ther a’ French War, or a Rebelhon ‘No. -
one ‘Reign has paft fince the Companysv, o

Bonds were firft iflued, but that they have |
been at a lecount and the Company has

of your Profit of Thirty Two Thoufand
| Poundsﬂ i

It was foin
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Pounds per Afmum, and - the Commence=
Y

ment of an annual Lofs, but what is in
finitely worfe, the Danger of having a total
 Stagnation of the Company’s Bufinefs; fince

fuch fortunate Events can hardly happen,
as thofe by which the Company was o
feafonably relieved in the Year 1745. But
for Arguments Sake, let it be admitted, that
Peace, Plenty, and high Credit are to re-
main for fome time, what is then to be=
come of this Profit of Th;rty Two Thou-
fand Pounds? The Anfwer is plain, you
cannot expect to keep it but for a very
thort time, furely no one can fuppofe, how-
ever ill adv1fed the prefent Scheme may
have been, that the Legiflator, if this fail,

“as it is generally thought it will, may not

foon fall into another which may anfwer
their Purpofes, and be lefs advantageous to
their Creditors. We muft all be fenfible of
the Efficacy of Lotteries to raife Money
at low Intereft. Inthe Year 1744. though

in the Height of a War with Spain, and
“at the Eve of the War with France, a Sum

of One Mllhon Exght Hundred Thoufand
Pounds was raifed st Three per Cent. by

mmxng only Sxx Hundred Thoufand Pounds
: of

(17)

of it into-a Lottery, thould the fame*
Method be put in Pracice, furely a much.
larger Sum might - be raifed in thefe Times

of Tranquillity ; if added to this; a Million:
- of the Sinking Fund be applied yearly to

leflen the National Debt, the Four peér Cent, '

Annuitants may foon find themfelves ina .

worfe Situation than they would be by ac-

,fcepttng the Propofals now offered them |
“more efpecially, if ‘the ‘Legiflator - thould

reduce Natlonal Interef’c from Five to Four

~ per Cent. It may now be afked, what Pro- |

fpect ‘is there, that the Profit of Thirty

Two Thoufand Pounds a Year can be laft- |
_ing, ecither. in War or Peace ? The Anfwer |
i, thereis no Profpe& Would any Mer- |
- chant in private Life rifque being undone |
~ . for a Chance only of getting One per Cent.
- extraordinary on all he has in the World, |

by lending it to a Perfon he cannot -oblige
even by Agreement to pay him when he

~wantsit ; and by borrowing an equal Sum

~to carry on his Trade of a promifcuous
* Number of People, who can undo him

- when they pleafe, by calling in, the Money

* they have lent him; yet fm,h is the Com-
~ pany’s Situation ; and Example has thewn
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their Bond Creditors have had no Com-
paflion, when it has been their 1mmcd1ate
Intereﬁ to opprefs them. .
_As to the Probability of the Bondho]ders
rcfuﬁng to accept the. Company s Annui~
ties, when reduced in Exchange for Bonds 3

can any one fay they will chufe to be

paid off at Par when they can have an
Annuity in Fxchangc for it carrying a
Premium ?* Or cah it be doubted if the
reduced Annuity, oreven the prefent Three
per Cent.. Annuities will fell at a Premium,
- if the publick Tranquillity remains but two
" Years.  Before ‘the laft War, Three per
Cent. Annuities were for fome time con-
~ ftantly and confiderably above Par, though

‘the Times had a gloomy Afpeét long be-

fore the War broke out ;  and {hall they not

“now be foon above Par; when- every. Na-

tion round us, tired with War, is. Wlthmg
to enjoy the Fruits of Peace ?

‘The remaining Objection is, that the,

Company’s Annuities of Four and Three

per Cent. per Annum, ought to be infepa-
- rable, as the Difference to the Company

. feems confiderable ; this would have Weight,
x if t‘qe Four per Cent. Annuities were. to be

paxd‘_‘ :

(19) |
paid off without the Company’s having
any Convenience from it, as the Cafe would
be, were it not for having the Opportunity

~ to get rid of fo much of their Debt ; but

whether it be prudent on this Conﬁdeta-
~tion to let the Op,jpor,ft‘unity»’ pafs, and be o
fill expofed to a Return of the Calamities

already mentioned is another Queftion ;
doubtlefs if the Legiflature by - their Act,
had not limited their Propofal, this Benefit
might have been infifted upon, and very
likely would ‘have been granted ; but if one

‘OPportumty of fmall Advantage has been

mifled, is that a Reafonto lofe another of
much more Confequence  The only Ad-
vantage, - which would arife “to the Stock

by this Alteration; is not a Farthing more-

than Four.,thlhngs and Nine . Pence per
Annum, on One Hundred Pounds Capital *
Stock, ‘or about Two Shillings -and Seven.

o Pence on each Hundred Pound’s Value of

Stock, according - to the prefent Market~
Price ; ﬁir’ely therefore this- cannot bé_-fan ,
Objc& worth attending to. !
To judge ftill more accurately Wimt

~ may be the farther Confequences of the
| kgeneral Rcduéhon of Intereft to the Eaft

D2 - Iudia
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~ War broke out,
* the General Court, it appeared, that they
" ‘might for ‘Ten Years before have divided
“Ten per Cent. per Annum inftead of Eight.
‘But as they referved an accumulating Sur-
plus, it has ferved to fupply extraordinary
Expences, and make good the Loffes the

(20 )

India Stock " in particular ; It is morally

_certain, that the lefs the National Intereft
‘be the Value of this

is, the more will
Stock, taking it for granted, their Trade

will be carried on with the fame Advan-

tage as heretofore in Times of Peace, or

rather, that it will be much more profit-
‘able from the prodigious Increafe of their

Tea Trade, and the Reﬁramt lald ‘on the
‘Wear of Cambricks. |

The Company for many Years have gx-
ven a Dividend of Eight per Cent.
per Annum, and a little before the French
by an- Account laid before

‘War has brought upon them. Itis there-
fore certain, if all Four per Cent. Arnui-

‘ties are to be reduced, as there is no doubt
but they will, if the Peace laft but fora
‘thort Time, that Eaft India Stock, giving
“at leaft Eight per Cent. will bs worth much
~more In propomon to the Non-trading

Stc.ml«;e;3
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Stocks, or Publick Funds, than it is at
prefent,  One might reafon a good deal on
the general Benefit the Reduétion of Inte-

“reft, and particularly the Payment of the
Eaft India Bonds, will be to Trade in ge-
but fo much has been faid on the
- Subje@ on former Occafions by the ableft

neral 5

Hands, thatit would be idle to repeat it, as
it would be vain" to pretend to add to 1t

it is therefore time to put an-end to this
Letter, which at firft was intended to be
“kept within. Compafs, fo as to be publifhed
‘only’ in one of the Daily Papers, which
the length of it does- not now - admit. of,
The only thing that now remains, is to
‘make fome Remarks on the Steps taken to
‘exclude you from judging for yourfelves,
‘and the Endeavours that have on the other
~hand been ufed to put it in your Power
‘to accept or reject the Propofal..
“this Point, this Addrefs ‘is only to the La-

As to

dies pofleft of Eaf India Stock, and to {uch
Gentlemen among the Proprietors, as can-
not attend General Courts, ‘
Bufinefs, or

Seafon. .

T};cm }

‘whether from
want of Health to bear the
Fatigue of attendmg, ¢f gemaﬂy at- this |
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There is 2 new Cuftom introducing‘ at

~ General, Courts, called together to con-

- declare his Diffent).

fider of Propofals of the greateft Confequencer

to the Proprietors ; which, as it is extreme=
ly injurious to all the Ladles, and fuch Gen-
tlemen as cannot attend, ought not to be
pafled over without Notice.

fent, if they diflike the Propofition, with-

out giving Time to have it difcufled, im~
mediately move to adjourn; and this they

do in a clamorous, tumultuous Way, fo as

- to impede the Proceedings, without Regard-
" to the Dignity of the Perfons placed at the
" “Head of their Affairs, or the leaft Refpect o
to thofe the Propofal came from. At the
General Court held the I3th the Directors

were called upon to give their Opinion,

. which then had the Appearance of being-

unanimous (tho one Gentleman thought fit

at the General Court, held on the Igth to
This Opinion was no

fooner given, but the Motion was made to

adjourn, and was feconded in fuch a riotous
" Manner, that if the Chairman had not af-
- fumed a Degree of Authority, becoming

the

The Bufinefs
of the Day is no fooner opened from the
Chair, but Numbers of the Perfons pre-
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the Seat he was in, the Court would have -
been immediately broke up, without pro~
ceeding on Bufinels ; and every Perfon ab-
fent had been excluded from giving their
Opinion. The Debate of this Day, was
exceedingly trifling ; feveral Gentlemen,
among whom even fome well acquainted
with Bufinefs, who have formerly been
Dire&ors of the Eagff-India Company, and
are now DireQtors of the Bank, pretending
extreme Tgnorance ; they could not under-
ftand the Opinion given by the Court of
Direors, that a Matter of fuch great Con~
fequence ought not to be decided precipi-
tately ; that the People abfent, as well ag

thofe prefent, ought to. have Time and

Means to judge for themfelves ; tho’, by

‘the bye, thofe very Gentlemen had endea-

voured to exclude them from judging for
themfelves ; in fhort, a thoufand Difficul-
ties ftarted, and Queftions put, which
they themfelves could eafily anfwer, tho’
they gave the Chairman the Trouble to do

it. "It was at laft agreed to print the

Opinion, and to adjourn to the 1gth, in
order to take it into Confideration, ;
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| ‘At the General Court of the 19th, ‘the
Queftion was moved exactly conformable
to the Opinion of the Court of Diretors.
The fame Attempt was made, asin the pre--
ceding Court, to adjourn without coming to
any Refolution : And ‘after a warm Debate
of above two Hours, the %ﬁioﬁ”fdr Ad-
journment being infifted on, was put, and

a ' Majority being declared agam{’c it, con-

trary toall Rule, and even againft the Senfe
of the General Court, taken before it was
put, a Ballot for the Qgﬁmn of Adjourn-

ment wasdemanded ; but that being over-

~ruled, it was propofed with much Vehe-
but that hav-
ing been deemed irregular, by a former Ge-
neral - Court, there was at laft a Neceffity

to agree to put the (Lgﬁxon for accepting

mence to divide the Court

the Propofal “which was carrled in the Af-
ﬁrmauve L :

~ Both SldCS bemg prepaxed to demand the
Ballot, by the Deci fion in Favour of the =
it fell to the Lot of thofe who
oppofcd it ; of thofe who were for the Ad- |
)oumment ‘without putting the main Quef-.
tion ; of thofe who were for excluding the
Perfons, to whom this is more particularly

addreffed,

Qu_cuhen
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addrefled. 1 fay it fell to their Lot to de-
mand the Ballot ‘the Benefit of thc‘l they
had endcavsured to deprive you of, tho
now very likely they will ufe every Art to
induce you to come into their Meafures,

- tho’ inconfiftent with your own Intercﬁs |

I cannot conclude this Letter, long as it
is already, thhout takmg Notice of fome
Arguments, ufed 'in the General Court, a~
gainft the Qjﬁmn and which it Would
not have been worth while to have expofed,

if many of them had not fince appeared in

Print in the General Advertifers of -the zoth. ~
and 29th Inftant, -In the firft isa Copy of
a. Calculation, pnntcd in- httle BlllCtS, and
{cattered about the General Court, durmg
the Time of the Debate, in order to draw
thofe prefent into the Bchef of an Abfurdity,
and thereby bethemeans of determining their
Vote, at that Time: agam{’c the Q__eﬁlon.
As this ingenious Calculator ftates the Cale, -

* you may referve 761905/, of your Four, per

Cent. Annuities ; and neverthelefs give up -

“a Profit of Thirty Two Thouimd Pounds a

Year, but this very- ‘well meaning Mam
ought to have known, beforc he put. his

Thoughts in Print, that the whole fuppofed
E Profit
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‘ Proﬁt muﬁ aufe on the Four per Cent. A=

nuities only; that therefore whatever you

~reférve of them you muft referve a Pro-
~ portion of the Profit ; and that by refervmg |
. 7619051 of thofe Annuities,
back - 76191 15. per Annum out of the
32000/, per Annum, {o that you Would m
" that Cafe give up. only 243801 195 His
“‘-‘-‘Prcgec"t to have the fmall Sum of 23821
o pe*r Annum,-allowed to' fquare his Account, -
s really diverting ; this good Friend is fo
- modeft, as to -defire that One Million of
- the Debt, due to the Company, ‘may - be
' raxfed from 34, 155 28 per Cent. to Four -

you keep

per Cént. when the Lemﬂature s "endea-

vouring  to- reduce Fifty Eight Millions -
~ from Four to Three and a Half per Cent,
| for feven. Years, and; afterwards to Three
PGt

“In the Letter prmted on the 29th fomc :
very extraordinary Propofitions -are advan-
~ced; fome of which it may be proper to-

take Notice of.  One is, that the Company |

~ have gained Wlthl"l thefe Ten Years,
Two. Hundred and Twenty Thoufand |
Pounds by thcn' Bonds. o

()

"This Propofition was advanced at the Gc-

‘neral Court, by oné of the Gentlemen al- . §
‘but it was fo well knowha |

ready pointed at ;
not to be true, that no one thought it worth

“anfwermg,, and fince this Sort  of Silence
is by the Letter-Writer taken to be an Ac-

knowledgment, I am" forry to be forced to
fhew the Fallacioufnefs of this Propofition..

If within thefe laft ten Years be meant the S
‘ten Years precedmg this- Cbrz/t‘mas the Ac-
- count will ftand thus ;

‘there’ was a Profit at
the Rate of 32,000/ per Annum, for the
firft fix Years and a Quarter, which arﬁoun’ts"
to juft 200,000/ and for the laft three

Years and thrce (Lgrters there is a Lofs |
“on the Bonds at the Raté of Ten Thoufand

,Pdunds per Annum,’ which 'amounts to -

37,500 ‘to- which muft' be added what it :

 coft the Company to get the Bonds reduced

~ to Three per Cent. viz. a half per Cent. Pre-

~ mium on a Subfeription- of Two Millions

comes to 10,000/ and a Gratuity paid

* the Broker, who conducted the Subferip-
“tion, 4,000/, which two Sums added to the
37, 5001 ‘make 51,500L to be dedu&ed\‘; -
~ from 200,000/, which leaves 148,5001 in=

ftead of 220,000/, for ten Years, or

Ez - 14,8501.\‘




" 14;850/. - inftead - of 22,000/ per Annum ;

but if the Peried of ten Years be. taken
Back from. the laft of next March, when

“the Lofs ‘which now runs ep is to ceafe,

the ten Years Profit will ‘be reduced from

220,000/, 'to 138,000/ or 13, 800l. per An-

* sum 3 this indeed is an Obje, if the Com-

. pdny ‘had fuffered nothing -by their Bonds;

But if -it :be confidered what the Company
did actually fiiffer, and what they would

infallibly-have fuffered, had it not been for -

the fortunate -Incidents already mentioned,
they :muft in que Seafon have loft much

more by having -Bonds againft-them, than :
~ they got in.the whole ten Years. - Qther
‘Propofitions . are, - that the :Buyers at the

‘Sales advanced. {fo much the more. the Price

of sthe ' Goods, “as -the :Bonds were .at:Difz |

- count ;. Saying; that :the - Difcount on the

. Company’siBonds was not .owing to:Want

of.Credit. That.the having or nat having
Bonds, will. not:at all augment (he does not

fay -diminifh) the Company:s’ Cath, His
rccommendmcrga Call on the Pmprle{om in

Fimes of the greatet Extremity, —rather

A Vthan@,to;ﬁmggle,;hros them, "in- the Manner
o T o o o the

. ¥
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the Direfors didin part of 174.5 and 17367 ‘
The appealing to the Gentlemen of Lom=
bard-fireet, about the Utility of Bondste

the Company. The Diftrefs the Payment .

~ of, or leflening the Number of Bonds, will

bring on the Bank and Bankers, with n
other fuch like Propofitions, are either
unintelligible, abfurd, weak, or fo falla-’
cious, that they nierit no Attention, e
To fuppofe that Men will buy up Bonds‘; |

‘at large Dxfcount 1n order to buy their -

Goods fo much the dcarer is ridiculous;

but if it ‘were poffible to fuppofe they get |
~~ nothmg, the Company muft iffue the Bonds
again to come at Cath, By putting a fie-

titious increafed Value on the Goods, the' -
- Daty to the Crown would be conﬁderablvr 'A
augmented in Reality. If want of Credit =~

does not bring the Bonds to Dxfcount I

‘fhould be glad to know what does.  In

Queen Anne’s Reign, Bonds carried Six

per Cent. Intereft, the full lega‘l Intereft

of that Time ; they were neverthelefs at a

Difcount fo long as the War laﬁed But' '

itis Txme to clofe tlus. o




If At hasiﬁnformed you fuﬁicxently to be
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Tozzr fncere lWell-WzﬂJer
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