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YN FATEVER b e s fr e

~in this unfortunate undertaking, and however differ-

ent our opinions may have been as to the mode of condudting it

while the Company fubﬁf’ced,, We, cannot now entertain a.doubt,

 that every intelligent partner, whofe Judgment or inclination is not

‘biaffed by the particular circumftances of his fituation, muft be de-
firous to have the affairs of the Company winded up, that he may
‘know the ultimate extent of his lofs, and be relieved from that

~ anxiety which the uncertainty of it muft occafion, 1t is, therefore,

to be hoped, that, at the enfuing general meeting, the partners will -

coolly and deliberately ¢onfider the fituation of their affairs ; and,

if they fhall find ‘the debts ftill due to’ them {o great, and the cir-
cumftances of many of their debtors fuch, as to make it impra@is
cable to bring the whole to a conclufion in  a thort time, that they

- will 'next endeavour to form fome Plan to fecure the final winding

S up
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" up their affairs at 2. fixed period,’ and with as little further lofs as

their cxrcumﬁan@e&wxll al;lpww 3 R BT R S

After confidering the report of the Committee of Inqmry, and

“the ftate of our affairs made up by the cafhiers and accomptants, ‘_ :
“to the 31t March laft, which have been for fome time lodged at -

the Company s oﬂice, and which I have read with all poflible at-

tention, it ‘was matter of juft regret to find, that, after the elapfe

of four years, and a lofs already mcurred of L. 790 upon. Qach,

{hare of ﬁock, it is, at this moment, almoft 1mpoﬂ1ble to ‘cw’xl@f-

ture when our affarrs Wﬂl end or What fuxther Tofs we' may be fub- _ '
V.Jeé’ced to. Thxs only is certam, “that it muﬁ be much nrtore than
T owe have already fuﬂ'ered un]efs the folvent partners fhall from
L ‘v;thts txme forward, condu& themfelves thh ‘that prudence, ﬁeadx- .
o nefs, and unammrty, whxch the 1mportance of the objeét and *helr

. ,OWH 1mmedxate mtere[‘t 1equ1ret .

W1thout exammmg into. the rmuanagement QE Qur drre&era premﬁ

ous to Auguft 1773, which has, been fully inveftigated: by the:come:
- mittee of inquiry,. orinto.the conduc of our. managers! fince-that:
period, or-of thofe partners, who, from. ‘miftaken views of thejr:’
own mtereﬁ:, have, rathly mvolved themfelves and, the'companay in;.
' numerous. and cexpenfive law fuits, 1 take. thﬁ hbel’f}{» a3 one o
your numbet of fubmxttmg! to your. conﬁueﬁatmtl What has; ocguign.

red to me upon the prefent fituation of your affairs, and the plan’

to be adopted for bri inging them to the beft and fpeedteﬁ iffue they -
o Wlll now admit of. , ,
_ Before judging of any plan that can be formed for thxs purpofe,ﬁ
Citis neceﬂary to attend. to the followmg particulars. :

"‘ N

| (- 5 ),

zd, Thﬂ conquuenqes tO be apptehended from any fallure m the
peyment of them, when due. L

‘3d, The nature and extent df the debts due to-the Company, dL- :
' wded into the followmg claﬁ'es, vxz. G oaa o e :

sy Herntable debts..

tnne

a 5:1 Perfonal debts, fuppofed good
4tb Perfonal debts, fuppofed bad or doubtful, and a valuc put upw

.- on them.

5th, Sum’ thch ought fhll to be ralfed by the laﬂ: call and con- o

tribution,

1 Being maﬁers of thefe partlculars, we wﬂl be able to form fome N
- Jjudgment. whether the funds of the Company can be brought to

an{wer the demands upon them,, and how far, to what extent, and

- at what periods of time it is. the mtereﬂ; of the partners to make

good the deﬁmency

v‘v‘ T

“The followmg are’ the debts vvhxch appear from the ﬁate of our
. affairs, figned by, the .cathiers. and- accountants, to be. due by the '

Compauy at the 31ft March laft, iz,

2, To the truftees in England . wer v 804000 0 -

. x/i, The nature, ez:tent, and terms of payment of the debts due ‘
, by the, Cnga,n)n .

YA Debts, no part of whleh can be recovered for‘ a conﬁderable -

1. To the holders.of tra: 1sttra‘ble bonds o L. 5 xo’,oqogp )

o
. . R 0
- 3. To fundry creditors in-Scofland . 84805 15 4

~Amount of debts dueby the ‘Corupanéy L ) /4,80 515 4
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 The transferable bonds are payable at different penods ; the other
debts are prefently demandable, though we ‘thall hope’ that fome

. mdulgence may be obtamed upon paying them: feparately by in- -
" ftalments. It would, no doubt, be much for: the eafe and intereft

 of the company.to pay off all their debts immediately demandable;

but as that cannot be accomplithed, we fhall fuppofe they are to be
paid off by inftalments as above mentioned, fo that the whole may
be difcharged prior:to the laft term of payment o of the transferable

‘ bonds, viz. Midfummer 1782. This is the mo(’t favourable hode

-of payment that the Company can expe& from their creditors,
and, in that vxew, they W1ll have to pay the followmg fums bethxt

o and the followmg terms, viz.

R

To pay betwixt March 1777, and Mldfummer 1778

lﬂ, To the truftees in London, L. 20000 o o L A
2d, Tofundrycredxtors 1nScot-~ o o , ' |
o land, . . . . 22054 11 r o
\ 3d Firlt payment of transfer-u LR ‘
able bonds, ST R 105000 o o
- ol — L 147054 u x

To pay betw1xt defummer 1778 and rmd- o o

fummer 1779.

- Iﬂ, To the truftees in London L. 4oooo of-" o i

2d, To fundry creditors in Scot— AR

Aandy oD xéxso 488
3d Second payment of transfer- \'
ablebonds, . . 108000 © o
. mall ——————L161150 18 8

. Carried over. ‘-%.L'-‘ 308205 9 g

(7))

To be paxd bethxt defummer 1779 and
- Midfummer 1780, ‘

gﬁ, To the truftees in London in

full, : . L.20cooc o0 0o

2d, To fundry creditors in Scot-: '

land, . . . 16000 o o

- 3d, Third payment of transfer-

-able bonds, . .. ‘135000 o o ;
B . In all : L. 171000 ‘o\"i[o

“To be paid betwixt mxd-fummer 1780 and

~Midfummer 1781.

“To fundry creditors in Scotland.in full,v S . . 3566; 5 7

‘To be paid - betwixt ‘mid-fammer. 1781 and
' mid-fummer 1782 E

‘.tTo the fourth and laft pa}’mcnt of ‘the transfer-»‘ ", o

able bonds, TR

.‘Amount of debts to be pald by the Company, L. 67480 5 1 5 4. .

The growing mtereﬁ of the above debts is not brought into
the accompt, as we are.to fuppofe the mterePt upon the debts

| due to the Companv fuﬂicxcnt to anfwer it, or nearly fo, or
o that we will immediately contribute to make up the deﬁctencv
‘ o And I muft here requeft of my fellow partners’ to conﬁder with
attention, if we can, with propriety, afk, ory. if it is poffible
»".for us to expeé’c more favourable terms of payment than thofe

) ~which have been  mentioned. ‘They will alfo conﬁder What
tk‘(wou’ld be the confequence of - theif faxlnno m the - payment of

3
M

Brought forward, L. 308205 9 9

O . ; 165000:“6,‘ o




34, Perfonsl debts fappofed: good, jocndog, e
a e | t, and cafh on hand - s
; .el%n;eMQf;&;“‘,“»e"“ e 180089 19 8

HERS

. s i & of par-
£ the transferable bonds; at the terms {"_rrpulated by thel 3t. o Sv -
‘f' : lzrit‘ "Tiié diftrels which it would bring upon the pz;rhu : 2 i
kxlr:ght be perfonally attacked, is but a part of the mifchief.-

.- . . ". ’ ul\ti}_ .
| expences and penalties thereby incurreds, all_of which muyf uity

~ . 5 ) '

. Y -d: with the
" both of debtors and partners, whofe fecurities. are lgdgcdf‘:{iiui'a's '
: 0 ~ : o of the
Otﬁe.e"s woula be harrafled with legal diligence.  Such of the
{ru Sy )

. tipn of lofs,
N able- to-pay theinproportion ot 168
e fent, with d1ﬁi;ultYa adie - - irrecoverabl
wo Td‘:: teor;a’lly ruined, the credit of .the Company irsecoverably
woul: , ' o

- ] ALE t

ot in their circumdlances, may
individuals among us, already defperate in their ¢ircumftances, may
individua ;

' i ith indifference (E will not. fuppefe any.

e i malcalant. assdion at bing o
o "Of»tf’ eﬁ:a?heir x‘;ir‘r),f“@,thers; mayiaﬁattﬁff-.thﬁmfﬁlvgs "‘thh te : R
o { ‘ ing the immediate effe@s. of the ftorm ; bt ev .Y‘

' hopes'. o :?P&“'idé;nmnt or refletion, :W%ﬂ;.’be‘.‘f@:nfﬁbflﬁx;-t:ha@{Whﬂe‘
pen N the'lf'a Jieft Th;::cann,oti évoid the payment of his full.pro;‘
":l;hé"lt)iii\)gl.ll'c;}:gwhic;l.Would be th?reb}’ OCCaﬁoned} ?nd will o

- portion’ol 1018 Wh :

‘¢coutfe promote every meaftire to make that lofs as little as po
coutie promote every »

: e ile g e s ent of the
. T'hé':" next thing to be confidered is the nature and ext ofth

) “debts due to the Compan}’ Thé,f? conﬁﬁOf i
1, Debts dueby heritablebond - . . L. 304556 9

" ad, Debts, no part of ‘which can be r,egi'gvc,r?d fq,r.. - 34—4 6 IQ :
aconfiderable time .. .o . 0 59844 € S

, . .4 Cérried OVVC‘X“ A L- 544490 15 9
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4h; Perfonal debts fuppofed ‘bad' or doybtal,
L, 10160310 8, Valug.dat PR A

5t Call and contbution of L. 300 wopgidon
3R March laft, L. 86808 : 4 $0) fappofed .

. good for

: .

S A,mountpf'debts duetothe Compa!ny §
- Balance ill to be provided for, according.

. Rate of the cafhiers and a

ccomptants

e ;_nghis;;balaﬁcgg erems'.vto;arife.,from» -the. cafh
| baving made a larger allowanc

: e for bad débts,.‘.than was-do
Rate exhibited 6 the General

. .From the fore
o (,.;er:(’lve:l}ed “ by:'the“Iaﬁ:"G.enErél,'Meﬁting~viﬂ\:J uly 1 770 was ﬁl”X .pgi(lfb'jf '
E = -the folyent partners of - the ':Com',\pan'y,‘ ‘there will remain L, 29000
R ‘;ggpcoyided,for,-:‘beﬁdes.theéexpénéq,of ‘management, .
© .ation, I .cé_nuot;al‘l.ow myfelf to. fuppofe  that anyof y
R _c,‘anz:feriouﬂ}ﬁeﬁtel‘?tain}aldo.ubt of the i
.pay even alarger fum than the
L have.’o’tﬂy looked at the fun tot
..oy, may very naturally imagin
e that there can be o difficulty
- :Midfummer payment oy of fo

L. 300 now called for, . Thofe'who

of colle@ing money for the next

e

Brought over Lg 4 4490 : 5 g
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 Ligos x5 4
iers -and accomptantsfﬂ

’ aein the -
Meeting in July 1776,

nnnnn going view of the debts due to, the Com pany, it
that, tho’ the contribution of L. 300 upon each fhare

our number
their being’ ultimately obliged to

ol of the debts due' to the Corﬁpar{ R
¢ that the call s premature, and

arge a cgpital as L, 600,000.’ But,

. when

? A

e

.
A
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when tbey e

{ee nea

. L UWays, ;

- per);ed or whofe’ crrcumﬁances are doubtful, they ‘would at once e
,

and confequently advantageo

'vvhich"being explained, ad
p “ther htrgatron on that fubje&, and mduce them 1o g\ve a ready

> —— —
e e S e o e TR

~ ﬂconﬁderanon. wha

| xamme mto tbe partrculars of the debts, when 'they

L. 4003000 locked up by herrtable fecufities, and othet-
r 9 .
and the remaining fum due by debtors whofe funds are drf

nvrnced of the 1mpoﬂib1hty of raifing from them L. 1 so,ooo in

“the courfe of a year. They will be convinced,” that the ¢all of -
“the co .

upon a fhare was ufefv il and neceffary for the Company,
L 15 10 the mdrvrdnal partners by whom

therto
to be. pa1d and, that the folvent partners Who have h1
“it'was

k: "
| obJeéted to it, have done fo froma mrfapprehenﬁon of the fac s

it is to be hoped will put an end to all fur-

g was formerly obferved, that, if you found it rmpraareable to

bl;llngt' us are now fatisfied’ is'the cafe, your next endeavour thould
0

fix upon fome periods | ‘when  they {hould be finally ‘winded
be to

d -that this: ‘ought to be one of the chief obJe@ts of your at-
up; an

rs, - if there are
* tention at the enfuing: meeting:- Upon thofe -partners,

{‘tate of un=
ntereﬁ to" keep you ina
auy iuch, who thmk 1t then‘ 1

t

) thls 15, Wﬂ
'@"OPOﬁ“On ¢ 1 {halh therefore, .ufe none but fuggeﬂ, for your

t has oceurred to me, as the beft and moﬁ praé’n—

ibe nnneeeﬁa.ry

cable p\an for: thts purpofeo |

lent...

fairs to an immediate “conclufiony which, - 1 prefume, :
your a

1 have: 1o effeé‘c "To others, they will

., the different. -partners; before the buﬁnefs is ﬁnal!y clofed ;
S ,when the laﬁ term of payment arrives, 1t wxll enable them to ﬁ.nfh

S 73

It has be'en'noticed that the laft ‘of the transferable bonds are
- payable at Midfummer 1782, “This feems to point.out that term-
- #s the proper period’ for' brmgmg your affairs’ to a’ conclufion,’ It

could ot well be- accomphfhed {oonier, . ‘even though: ‘our partiiers

- and debtors were lefs’ numerous, and their circumftances more opu- -
The money:ftill to be ‘colleCted - is a great propornon-\pro- '
L “bably more than one half) of the whole circulation of  Scotland ;
and how dtﬁicult 1t muﬁ be to. draw into one channel fo much of
the elrculaung money of a tradmg and manufaé’curmg countr){, in:

- the ﬂlOl:t {pace. of four years, wrll be eaﬁly concerved by thofe who
o are the lea{’c verfant in fubjeé’ts of that kmd '

Havmg thus fixed the. penod, the next thmg to. be done, isto:,

mﬁru& the committee for managing. your affairs, to fet aparta-
fohd and unqueﬁronable fund, to anfwer the payments you have to
. 'make at that term, and whrch they are to be exprefsly prohibited
g to mcroach upon, under the penalty of makmg good the deﬁcrency
thence arrﬁng, ouf of thelr prwate fortunes.;
. pomt out the partrcular funds whrch are to be thus fet aﬁde, or the

- mode of fecurmg them, thefe may be mtruﬁed to your corn-
‘fmrttee. T S

I prefume not -

R ERE N

The advantages of thrs rneafure are obv:o\ s ) 1t wnll enable the

~;}Cornpany 10, afcertam the extent of the1r lofs, at or about Mldfum-
. .mer.1780..

1t will afford time to recover thelr proportions from :

-and,s

the Whole at once,. wnhout confuﬁon, and Wlthout the lofs and ex=" ?




NI

s Butomisehds flill to;beidone. to.gnable you; to-arrive-at this, with-

-your:payments: at Mid{wmuer mext ;. -as, unléfs; that is.accomplifh-
- -ed; no fcheme for.your relief can'either be formed or. executed. -

“and of the funds they can depeh_:d'bri'_‘fbr: “that”i purpofe. - Itls ealy
to fee that the fhort-coming will be great; unlefs the ‘pattnéfs un-
animoufly exert themfelves to make effectual the 'eoln‘tributiov'nd‘ or=
. >défed-by the laft general meetingsand even-to make a further con=
 stribution, if found neceffary. - k T

mittee may recover in time to a"’n‘fv‘vei' thé’payments” at Mldfummer
: 1_779; and the paylnenfe at” that ‘term Will‘,ﬁi‘ in their tqm, ‘Jt'e;lie.ve ,
“fecurities to affift in the "payments’ at Midfummer 1780, betwixt
and which period, the total lofs uponi‘the debts will be knowsi with

“mended to your Comrmtteeof ‘Managers to fell, by public roup,
from o tin h-debts as are’ -bad or “doubtful, and which

. “from time to time, s ‘ ;
“thall be jude be difpofed of in that manner, =

.+ F have omitted to bring ‘to' account

nge. that, bl otherwife attend. the gleanings of {0 extenfivea | _ ARy by
-penge that-muft otherwils I S PRI o Te-willy on all h—ands,»ab-e”faektiowledged;'thatﬂ the

»edifor: period. «Oner indif{penfable . .,pnelimi&ary ~i8 :to. make . goad »

R “The Managers i’bfl the Co'fhpany /ﬁi*‘il"l" nodoubt :léy'befeife: the a
“meeting an accompt of the fums that muft be paid at Midfummer, |
and of the funds they ca ~ mo point of view, can thefe claims

- mediate payment of the contribution formerl

Ihaveformerly omi__tt‘ed‘k to mentiovn,‘,g that the_'heri,tab:leﬂ_ debjtsf o
| lodgedthhthe Et‘ruﬁees;-_i‘ny‘feeu’ri’ty of »t'he ~(f,yx‘_afn‘5ferab_l'e: bor\g]s,} are
“to be delivered up to the Company, m ;p’roﬁortidn to the paymcnts

- made uponthefebonds " ”By‘thisv vmea‘hs‘,» h,eri‘tablé‘: fecurities will -

" be relieved' by the payments athi‘dfutﬁ"ri’ief g,he’x’_t,: which the eém- S

& confidetable degree @‘f‘,‘gérféi'ﬁt}?;"' more'efpeeially',i if it is recom=" . t‘ncitf »paym‘ents at Mid{ummer ; iffth\ey‘i '-Will’cbncur in fetti i
‘ e e T ~part-a fum fufficient to anfwer the payments at  Midfummer 178250

. f\'it;hfe«' i

tent to the Company, by the report of the' Commj

o0 vague and uneertain to be admited into the lift of the ‘Compa-
ny’s effes. If, upon mature deliberation, the - Company; or any
- individuals of the Company,

them, ought to be profecyted
fummer 1780, if they are lik

€xtent,

» it will be known betwixt and Mid-
ely to produce any thing, and to what
The moft fanguine will not fatter themfelves with the
hopes of its being equal to the lofs

afford any objedtion to the im-

~other part of the plan I have taken the liberty to fuggeft.

+.'The great and unexampled lofs we have {uftained, fhould ,Wam’ |

us to be careful'as to our future condu@®. We have feverely felt

e rapid effedts of injudic ious management;

meeting is not foon made effeCtual, there is but too good ground-

- to fear our paft Tofles will be'doubled: On the other hand, if th gl 0L
| pattners who have hitherto been refraory,
ple of the reft, and ther

eby eneb]é j }the ";Cbmpztnyi “to- make rgo»oc'i*'

ng PO

the elaims thought compe-
ttee of Inquiry,
fe are at prefent

fhall be of opinion, that all; or any of ,‘

ftill unprovided for; fo that, in

y ordered, or to any

‘fan&izdnedf,~pe‘rhaps~' e
_promoted, by our ﬁlent‘acquiefcence_and i'n‘é.‘t:feh'ﬁ'o’n”.l“ Whenjuft e= .
~fcaping from the wreck, the fame i nattention o
- mers is in danger of pfilnging both th,em‘fel-i_fes and .
‘ f-e.’fcene;of cOnfuﬁén. If the contribution ordered by»the laft gencral:

f‘mqny O'E’0‘1’1'~pa.l-t_" 2Ry SR

us into a new .

“will follow tihe.ex:aixﬁf‘i' o |




‘known ‘_o be. ulumately good, to fell thofe that are bad ar doubt= -
fuly and to. brmg the whole to the -beft conclufion the unfortu~ :
. nate circumftances of the Cgmpany, and: many of thofe concerned‘ "

"‘x

dnity w;ﬂl now: admitofs & vt oo o

~ the mtermedxate time may be applied: to. colle& the. d ebts. that e




