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MEMORANDUM.

connection with the Funded Debt, from the date of their creation Iin 1780 u]) to the
81st March, 1890, was prepared and presented to Parliament. [C.—6089.]

It has been felt that the history of tlie Funded Debt of the Piiited Kingdom was
Incomplete without an account for the earlier years previous to 118G |he Infolanation
In this Paper has accordingly been prepared and extends over the period from 1G94 to
1786 ; and a Statement of the yearly issues In respect of Terminable Annuities IS now

for the first time published In detall.

The information has In the main been compiled from original records of Jneoine and
Expenditure at the Public Record Offices of England and Ireland ; and it is hoped that
the details now given may be found hel])ful in explaining other published figures relating
to the Debt, which, owing to the diffei’ent methods of compilation ado])ted, occasionally
show apparent divergencies.

No separate abstract of the Loans coni|)rised In this Statement of the Funded Debt Is
to be found In any of the early records ; and In order to arrive at the total amount of the
Funded Debt at the 29th September, 1786, the figures have been extracted fi-om year to

year from a mass of entries, liarticulars of the se™eral Loans being verified by reference to
the Acts of Parliament authorising them.

The particulars of the Debt to the Bank of England have been prepared, under the
authority of the Governor, by Mr. G. F. Stutchbury, the Chief Accountant of that

Establishment. They are valuable In completing the record of the early years of
the Debt.

The preparation of this paper has been undertaken by INr. A. T. King, the Chief
Clerk of this Department. The result as printed gives but an imperfect idea of the time
and labour involved in the Investigation ; and he deserves the greatest credit fol' having
thrown so clear a light on a difficult and obscure period of the National Debt.

G. HERVEY,

('onipiroUr’)" (icneral.
National Debt Office.

August, 1898

NI) 18681—1250—2/97 Wt 21721 D &S.






EARLY YEARS THE FUNDED DEBT

In the early years of the reign of King AVilliam the Thii-d, money was raised by
way of Loan on Tallies issued In temporary anticipation of particular branches of the
puWic revenue, a practice which Jed to gi-eat inconvenience. It was not long before tlie
branches of public revenue thus mortgaged proved altogether insufficient to meet the
charo-es upon them, the result being that the owners of Tallies had to dispose of them at
an excessive discount, incurring so much loss In the operation as to imperil the public
credit. In order to carry on the war with France, It became necessary to devise other
means of raising money by throwing oyer a longer period than had liitherto been
customary the burdens laid upon posterity. Certain additional duties of EXxcise upon
Beer, Ale, and other ligquors were granted by the Act 4 Wm. & M., c. 3. for 99 years
from’the 5th January 1693, In order to en”urage persons to subscribe to a loan of
£1 000,000 for the purpose of carrying on the war. Natives and foreigners were invited
to contnbute towards this sum before May 1693, and were to receive 10 per cent, from the
24th June 1693 to the 24th June 1700, after which date the sum of £70,000 per annum
was to be divided as follows, viz.  a contributor of £100 was to receive a share during
the existence of any life he chose to nominate, and survivors were to have th(-
advantage, till only seven nominees were left, and then upon the death of each, the
annuity was to cease. |If the whole sum was not advanced, the contributors weie to b(
paid such part of the annuity of £70,000 as might be proportionate to the sum advanced.

This financial expedient Ivas known as the " First English “ Tontine, so called
from Lorenzo Tonti, a Neajiolitan, who Is said to have been the earliest inventor of the
scheme, and to have first proposed It to Cardinal Mazarin in 1653.

Advantageous as these terms were to subscribers, the success of the scheme was In
a measure marred by the 22nd and 23rd Sections of the Act, which provided an
alternative to subscribers of securmg an annuity of £14 per cent, upon a single life. As
a result, the single Life Annuity (perhaps because better understood) proved the more
popular form of investment, and the sum raised on the terms of the Tontine (in which
no provision was made for the division of nominees Into classes,
according to age, as In the case of tlie Third Enghsh Tontine of £
1789), was only 108,100
Involving an annuity of £10,810 till the 24th June 1700, and of
£7,567 afterwards. The sum advanced on Single Life Annuities
amounted to ... 773.393 14 2
by an Act of the following Session, 5 Wm & M., c. 5, the sum of 118'506 5

was also advanced on Single Life Annuities, thus making up the
whole sum of .. col £ 1,000,000

In 1694, Life Annuities were granted under the Act 5 & 6 Wm. & M., c. 20, the
Act by which the Bank of England Aws estiiblished, on One, Two, or Three lees
at the option of the purchaser, and the following sums were ralsed

Principal. Annuity.
£ s. d £ s. d
On Single Lives al 14 per cent 107,847 13 9 15098 13 ©
On Two Lives at 12 per cent. 170917 2 3 20,510 1 O
On Three Lives at 10 per cent. o 21,235 4 0O 2,123 10 4
£300,000 0 O £37,732 4 10

For further description of Tontine, see page 45
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'Die smyjle.  Life  Annuities, with those granted imdel- the former Act were
aftenvards, by suncessive enactments, converted Into Long Annuities, the proprietors
being oftered from time to time the privilege of exclianging them by an additional
contribution, Into annuities for 96 years from the 25th January 1695- but If the
proprietors failed to subscribe by a certain date, any other person was empowered on
slightly enhanced terms, to step In and purchase the annuities for the remaining imrt of
the term ot 96 years, from the decease of the lives already nominated. At length nearly
the whole of the annuities were converted from Life Annuities into the certain term of
96 years, but some of them had already ceased by the death of the nominees before any
further estate In reversion had been purchased. Tliese annuities were ascertained to be
75,277 granted under the Act 4 Wm. & c. 3, and £065 gi-anted under the
Act 5 Wm. & M,, c. 5, and contributions were invited, by the Act 1 Anne (Stat. 2) c. 5
at 15 years’ purchase, of £79,155 In the one case, and £8,475 In the other, for the new
annuities which were to continue for 89 years certiin from the 25th Janualy 1702. The
whole of the new annuities were taken uli, but it 1s wortly of note, as a result of the
entire conversion, that the Long Annuities were not |>recisely the amount of the original
Single Life Annuities. The Act 1 Anne (Stat. 2), c. 5, however, was not confined to
Single Life Annuities, and there Is little doubt that any nominees In the annuities on
two or three lives, as well as in the Tontine Annuities, who were dead at the time of the
passing of that Act, were included under Its provisions, so that the Increase of the
annuities.under the Act 5 Wm. & M,, c. 20, from £15,098 135. 6%. on Life Annuities to

E15,236 125. 0% on l.ong Annuities, If other than single lives were taken Into
consideration, IS by no means remarkable.

During the reign of Queen Anne the practice of raising money by the sale of Long
Annuities was continued, and lotteries were resorted to as the most popular mode of
raising the greater part of the sum required for Supply purposes.

The first loan, however, on annuities dates from the establishment of the Bank
of England In 1694, the Governor and Company of which Corporation advanced
£1,200,000 at 8 per cent, Interest. A few years later the East India Company, on Its
Incorporation, advanced to the Government the sum of £2,000,000, and provision was
also made for what was commonly'known as “ The Bankers’ Debt,” the origin of which
Is briefly as follows —

The original sum lent by the Bankers and others to King Charles Il. was £1 ,328,526,
for which he promised 6 per cent, interest. Shortly before the King’s death thf* payment
of Interest was stopped and protracted litigation ensued, at the close of which the
Government provided, by the Act 12 Wm. Ill., c. 12, that in lieu of certain perpetual
annual payments and of all arrears granted by Letters Patent of Charles Il. out of the
Hereditary EXxcise, in satisfaction of the said sum of £1,328,526 due to the Patentees,
the said Hereditary ICxcise should, from the 26th December 1705, stand charged for ever
with the payment of interest on the said sum, at the rate of 3 per cent, per annum, to be
J)aid quarterly, subject nevertheless to be redeemed upon payment of a moiety (£664,263)
of the principal sum.

The bulk of this amount was subscribed Into South Sea Stock, pursuant to
Act 6 Geo. L, c. 4, the amount unsubscribed being paid off Iin 1723.

The unclaimed dividends of the Bankers’ Debt up to 29th September 1717, viz. :
£10,725 55, were made applicable, by the Act 13 Geo. L, c. 3, for paying off debt,
as though they were moneys of the Sinking Fmid, but If claim were afterwards
substantiated to the satisfaction of the Treasury, the principal and interest that would

IXxave been payable were to be redaid out of the Sinking Fund.

Such were the earliest items of the Funded Debt, originally so termed “om the
taxes, revenues, or funds on which the interest of the Public Debt was charged, thougli
by a strange association of ideas the term is now aj*plied to the Caihtal sum upon which
the Interest Is payable, the National Debt being familiarly known as “ The Funds.”



STATEMENT showing the LOANS RAISED ON ANNUITIES In the reigns of Willlia]

Mary, and Queen Anne, forming early portions of the FUNDED DEBT.

Y ear

endng Authority’ Suus Baisbd.

vJJ Ad « d.

108,100 0 O

1603 4W.&M. .3

773,393 14 2

oW. &M.,c.0 118,506 5 10

164 5 VtﬁM 107,847 13 9
1605 167,003 0 6
10445 0 0
169 Do. 38503 0 0
1697 7W.IIL,c.2 37191 4 4
SW.IIL.c.21 6664 0 0
1603 OWM,CH 2136 0 0
ow. ILL.C24 222228 10 2
1699 Do. 24 0 0
1700 1IW.m.c.3 59580 0 0
79165 0 0 r
1Anne |/
1703 istat.2),¢.5n
8475 0 0
1669128 8 9
oW .&iL,C7 1,000,000 0 O
170,917 2 3
3W. & SL
e.2a
21235 4 0
192152 6 3
1704 2 Anne, e. 3 1570664 18 6<

ANNUITIES CREATED.

Description of Loau.

On SINGLE
Tontine. .
Lives.
£ f d s. d.
Part of Loan of £1,000,000 onA 10,810 0 O

Annuities with benefit of sui*- | to 24tbJune
vivorahip. known ns the First > 1700.and

English Tontine. The Inst nominee ! _ /967 0 0
died in 1783, ) afterwards.
Loan on Annuities for One Life o ®@108275 2 41

at £14 per cent., to complete!

the £1,000,000 authorized to be f

raised. 16,590 17
Loan, in part of £300,000, on t15,098 13

f\errl]rtlmtles for One Life at 14 per 139.964 13 6

Moft).—A 7dnuitlc8 on TWO and
THREE LIVES were aUo granted
under the Act 5 W. & M., ¢c. SO, and
are separately shewn below.

The above Single Life Annuities were

converted into Terminable Annui-
ties, to continue for 96 years
certain, from the 2ath January 1695,
by the following additional pay-

ments, viz..—
4l years’ purchase.
5 Do. do.

4)Jana 5years’ purchase.

41 years’ purchase.

do.

do.

15 years’pm’chiise for 89 years
from 25th Janmiry 1702, in
lieu of certain Life Annuities
which had happened to fall
In by the decease of
nominees before the estates
In reversion for 96 years
were sold under any former
Act.

5 Do.

Loan raised by means of a Lottery,V
and charged upon a Yearly Fund j
of £140,000 for 16 years from
20th March 1694, known ns “ The °

Million Lottery ” ..

Loan on Annuities on Two Lives at . y
12 per cent, in further part of
£300,000 authorized

Loan on Annuities on Three Lives at
10 per coni., in completion of
£300,000 authorized

Loan luised partly on Annuities for')
One, Two, and Three Lives at
9, 11, and 12 years' purchase
respectively, and partly on
Annuities for a Term of 99 years
certain from 25th March 1704, at
15years’purchase. The Annuities v
on Lives were, however, con—i
verted Iin the following year
(per Act 3 Anne, c. 2) into 99 j-ears
Annuities, by making up in each
case, with what had been already

paid, the equivalent of 15 years’
purchase..

and

On Two Long and
and Three IShort Tehms
Lives. ANNUITI KS.

£ A 4 s. ft
©124281 1 9

t15,236 12 O

j 139517 13 9

Expiring 25th
January 1792

140,000 O O

For 16 years,

expiring 25th

arch 1710.
Two lives,
20510 1 O
Three lives.
2,123 10 4

104,818 10 6i

-« Expiring 5th

April 1803.



STATEMENT showing* the LOANS RAISED ON ANNUITIES In the reig*ns ofWiUlam and

Mary, and Queen Anne, forming* early portions of the FUNDED Ti*"BT”ontmued.

Annuities Created.

Y ear

o%itigg Authority, Sums Eaisbd. Descriptioa of Loan. On Sinal On Two Long and
Sept. Tontine. N >ingle |and THREE SHORTTerms
Lives. Annuities.
£ 8d £ 8d L d . .
Loan of £690,000 on Annuities for i 46,000 0 O
1701 3 Anne,c. 2 .. 090,000 0 O 99 years fromi25th December 1701, » 4. " Kxpirina.5th
at 15years’ purchase. Jaxnpulglrr;/g'1805.
1706 4 Anne, c. 6 227278014 7 Loan of £2,855,76117s. Id. on Annui-1 184,242 14 O
ties for 9 years from 25th March [ Expiring 5th
Do. . 532081 2 6 1706, at LSJ years’ purchase U April 1805,
1707
5Anne,c.19 .. 874354 0 0 Loan of £1,155,000 on Annuities for 72,187 10 O
P y«rs from 25th March 1707, at Expiring 5th
Do. 280646 0 O 16 years’ purchase -a April
Loan of £640,000 on Annuities for 40,000 0 O
1708< 6 Anne, c. 5 640,000 0 0 9 years from 25th March 1708, at Expiring 5th
10years’ purchase April T007.
V 6 Anne, 0.11 075724 0 0 Loan of £1,280,000 on Annuities for 80,000 0 O
99 years from 24th June 1708, at " Expiring 5th
1700 Do. 204276 0 O 16 years’ purchase July 1807.
Lottery Loan of £1,500,000 on Annui-1 134,998 12 0
ties for 32years from 29th Septem- | N
8 Anne, c. 4 1,500,000 0 0 her 1710. known as the Lottery ':E(;(rp%%i%%n;n
1710 Loan of 1710 e 1742
8 Anne, c. 7 824979 17 3  Loan of £900,000 on Annuities for 8,000 0 O
32 years from 29th September 1710,
1711 Do. 499 2 9 being 9 per cent, on the money - 'E()’(rp?%i};gaiﬁ’
1712 Do. 25 0 0 advanced

1742.

The foregoing statement will suffice to show the mode Iin which a large part of the
Early Funded Debt was built up prior to the establishment of the *South Sea Company.
The said Company was incorporated Letters Patent dated the 8th September 1711,
and, besides affording considerable relief to the Government, contributed to the much
needed support of public credit by engrafting into its stock certain debts and deficiencies,
consisting chiefly of a large arrear of Navy, Victualling and Transport Debentures, for
which no fund had been established to enable the charges thereon to be met as they
became due. The Iinducement to subscribe these debts and deficiencies into the stock of
the Company was not only the provision of a fund for payment of the interest m arrear,
but the expectation held out to the public creditor of obtaining some collateral commercial
advantage from the grant to the Company of exclusive privileges of tradmg to the South
Seas. It must he understood, however, that there was no positive obligation on the part
of the holders of Tallies and Debentures to subscribe them into the stock of the Company,
but the prospect offered was not unattractive, and public creditors hastened to avalil
themselves largely of a scheme which pointed to permanent advantage. A larger scheme
was Introduced In 1720, when the several floating debts and the Irredeemable temporary
Annuities were converted Iinto permanent | unded Debt by subscription into the Stock of
the Company, and, however convenient from the point of view of the Government, It IS
difficult to realize how the Company could have expected to derive additional profit from
the transaction. The disastrous sequel Is a matter of history, with which it Is not the
purpose of the present investigation to deal—that purpose being rather to make clear the
growth ofthe Funded Debt. It only remains to add statements in detail of the composition
of the

Was

to £11

for 32 years at H 1 years* purchase, and lastly, in 1720, to £37,802,20B\d5. by
an addition of £20,055,358 165. the result of a general subscription of redeemable

and 1rredeemable debts.

For full information as to tlie debt due to the South Sea Company, see pp. 57 67.



LCompany in 1712,
per Act 9 Anne, c. 21

£ S. .

Navy, Victualling and Transport Debt unprovided for to 29th

September 1710, including interest to Christmas 1711 ... 4,368,049 16 O
Ordnance Debt similarly unprovided for N 189369 6 4
Wages due to Seamen, similarly unprovided for, including

£500,000 for current service of the year 1711 2,371,402 7 1
Army and Transport Debt, unprovided for 1123258 7 9
Capital of “Loans In anticipation of Duties, &c.,” including

Interest to Christmas 1711 ............... 1116512 18 2
Subsidies to the Elector of Hanover and Duke of Zell, due

in the year 1697 9375 0 Q/

£9,177967 15 4

Il. Addition to Capital Stock of the South Sea Company iIn 1715,
per Act 1 Geo. I. (.Stat. 2), c. 21.

N £ S. .
Half-year’s interest at 6 per cent, due to South Sea Company
on £9,177,967 1Ss. 4c?. to 24th June 1715...ccociiivicirinne, 25339 0 38
Half-year’s interest at 6 per cent, due to South Sea Company
on £10,000,000 to 25th December 1715 300,000 0 O
One year’s Management due to South Sea Company ... 8000 0 O
Advanced to Government by way of Loan to meet require
ments of the Treasurer of the Navy 238693 4 O

£822032 4 8

Addition to Capital Stock of the South Sea Company In 1719,
per Act 5 Geo. I. c. 19.

Part of the Lottery Annuities for 32 years (8 Anne, c. 4),
amounting to £94,329 12s., subscribed iInto this stock at
11~ years’ purchase 1,084,790 8 O

117912 0 O

£1,202,702



V. ADDITIONS TO THE STOCK OF THE SOUTH SEA COMPANY In 1720 in consequence

Description of the Annuities and Rodeemablo Debts. Authority.

. Long Annuities charged on

orf. per barrel Excise—HDriginally Life Annuities, but afterwards converted by various
Acts into Long Annuities for 96 years from 2oth .January 1695, and for 89 years 4 W. A M., ¢, 3and other Acts.
from 25th January 1702 .,

N of 9rf. per barrel Excise—originally Life Annuities, but afterwards converted by

various Acts into Long Annuities for 96 years from 25th January 1695, and for 4 W. A M.. c. 20 and other Acts,
89 years from 25th January 1702 .......cccccoevieiiiiiineininnnnn,

The weekly sum of £3,700 Hereditary and other Duties of Excise, for 99 years from I
25th IMAICN 1704 oottt f 2 A3 Anneg, c. 3.

The weekly sum of £8,700 Hereditary and other Duties of Excise for 99 years from ( 3 A4 Anne. c. 2

25t DECEMBET 1705 ..vvooeveeeeeeeeee e eeeeeeeeeeeeeeeeeeeeeseee e eeseeeseesseseeseseeseseesseeeeeseeeeneenseeees J
The “ one-third subsidy ” of tonnage and poundage, certain Duties on coals, and Duties {
of Excise for 99 yéars from 2.5th March 1706  .............. s oo ool 4 A5 Anne. c. 6,
Duties on low wines, hawkers, Ac., sweets, stamps, the additional subsidy and overplus | 6 Anne. ¢ 2
moneys of other Annuity Funds, for 99 years from 25th March 1707  ............. ( S
The Yearly Fund of £40,000 charged on such overplus moneys, and further grants of | 6 Anne. c. 6
several Duties, for 99 years from 25th March 1708 ..., ( S
The *“half subsidy ” of tonnage and poundage, other Duties granted and moneys 6 Anne. c. 11

appointed, for 99 years from 24th June 1708 ........ccccccciiii e,

Il. Short Term Annuities charged on
A Yearly Fund of £135,000 (sum actually required £134,998 12».) out of additional

Duties on coals, Ac., and on dwelling houses, for 32 years from 29th September | 3 Anne. c. 4
1710. part of annmty, to the amount of £94,329 12/, having been subscribed into ( S
South Sea Stock In 1819, per Act 5 Geo, I.,C. 19 i

A Yearly Fund of £81,000 out of the New Duties of Excise, and New Duties on pepper, | 8 Anne. c. 7
spice, raisins, and snuff for 32 years from 29th September 1710 e, f SR

I[11. Sundry Redeemable Debts—

Principal payable on Standing Orders in the Queen's Lottery of 1713, being part of 12 Anne. c. 11 s. 29
£633,010 charged on the Yearly Fund of £35,000 ..., P T S e

Principal payable on Standing Orders in respect of the Blank Lottery Tickets (1714) |
charged on the Yearly Fund of £116,573 12s., out of the additional Duties on soap, v 12 Anne, sess. 2, 0. 9

and a variety of other additional duties .



9

of tlie Annuities and other Public Debts taken In by virtue of the Act 6 Geo. I, c. 4

Additions to South Sea
Stock in respect of Annuities

ﬂt@cﬁ%%ﬁc%?ﬁt%%%%n % suﬁ?c%rtlijuﬁi:%%%ﬁ%&ggﬁ&th Balance of Annuities Unsubscribed. ic’;l:;ﬂ AI:] :\Zizzt'isefi;:z::rns’,
Sontli Sea Stock. ea Stock Short Arl?rllj&(i:tqgssim years'
purchase.
d t Y £ X o
124,281 1 75,765 19 48.515 6 Expired 25th January 1792 *1,515,319 > b>
15,230 12 0 8,871 0 0 6.3;5 12 0 Expired 25th January 1792 7'1?7,420 0 0
104.618 3  10J 81,248 10 Ol 23,369 Expired 5th April 1803 ... *1,624970 10 10
46,000 0 0 38,969 13 7,030 0 8  Expired 5ch January’ 1805 *779,393 6 8
184,242 U 0 160,988 23,254 1 6 Expired 5th April 1805 *3.219.762 10 0
72,187 10 0 64,411 0 0 7,776 10 0 Expired 5th April 1806 .. 1,288,220 0 O
40,000 0 0 35289 10 0 4,710 10 0 Expired 5th April 1807 *705,790 0 0
80.000 0 0 69,819 0 0 10.181 0 0 Expired 5th July 1807 ’%396.380
40.669 0 0 30,835 0 0 9,834 0 0  Expired in 1742 *431,690 U o
81.000 0 0 66,500 0 14499 15 0  Expired in 1742 *931,003 10 0

12,069,949 2 6

Actual Amount of

Kcdeemable Debts in | f Additions to South Sea
existence at date of Sub RACCEua Am"‘g‘tb"t Stock in respect of
nee at, - edeemable Debts ' _
scription into South goman.s o A.mount of Redeemable Debts Unsubscribed. Redeemable Debts taken in
Sea Stock. for Subscription.

f £12,460 Paid off in 1721

12550  Do. 1722
13500  Do. 1723

563300 0 O 404990 0 0 98310 0 O SO0 B e o 4490 0 0
13770 Do. 1725
14330  Do. 1726
15670  Do. 1727

2260  Do. 1728 |

3,740 Do. 1721
4,040 Do.

1,056,990 0 865250 0 O 190,740 0 O 1 *865,250 0 O
40,000 Do. 1723

142,960 Do. 1724

Carried forward ... 1,330,240 0 0

* Bearing interest at 6 per cent. t Bearine interest at 4 per cent.
ND 18681 C



V. ADDITIONS TO THE STOCK OF THE SOUTH SEA COMPANY in 1720 In consequence

Description of the Annuities nnO Recleomable Debts. Authority.

111. Sundry Redeemable Debts, continued =

Principal payable on Standing Orders in respect of Prize Lottery Tickets (1714) (

charged on the same Yearly Fund of £116,573 12s. as above 12 Anne, sees. 2, C. 9.

Amount raised ona Yedirly Fund of £45,000 charged on the Aggregate Fund ... . 1 Geo. I. (Stat. 2), c. 19,
Amount raised on a Yearly Fund of £8,450 charged on the Aggregate Fund ... 1 Geo. I. (Stat. 2),c. 21
Amount unsatisfied on Annuities payable at the Bank of England on 4 Lottery Acts, 1

viz.—2 Lotteries of 1711, and 2 Lotteries of 1712, mcludlng £658,654 13«. 5|/7., 3Geo. I, c 7

In respect of the moiety of the Banker’ Debt ... )

Principal payable on Army Debentures certified according to Acts of Parliament on | 3Geo. | ¢ 7
o] g o 1c] o] =R B A/ =V o o T 0 S R | B

Moneys contributed by Tallies of Sol to satisfy principal and interest unsatisfied on the
Register of Loans—

On Duties on low wines—expired 24th .Tune 1714 ... £66,812 9 2
On Duties on Candles—expired 1st May 1715... 346,793 7 10
To satisfy a deficiency to make good supply for the year 1716 509.127 5 © 3Geo. 1., ¢, 7.

To satisfy Bills of Exchange drawn for service of Expedi- ( 24195 18 1
tion to Canada oo ¢ N

To satisfy sum advanced by Bank of England to the | 5 Geo. r.. C. XXiV.
executors of Colonel Clent for an Army Debenture > 585 7 1 1 (Privafe Act)
lost in Pay Office

Due to Bank of England for sum advanced to the Treasury to make good a deficiency |

: : : 5Geo. I, c 1
for the Service and Victualling of the Navy ., f
Fortunate Tickets in the 1st Lottery Loan of 1719 ... > Geo. |, ¢ 3
Fortunate Tickets in the 2nd Lottery Loan of 1719... S Geo. L, ¢. 9,
. X*Mter*Aunuity onTIll. OAnue..? = NN
Do! 1o ASe:0; 26 :: 2%74"9
Bankers’ Annuities. 12Wm. & Mary, c. 12 e, 58,654 11
11.534,357 13 1If
Less—Error afterwards discovered and rectified, 2b08/\>
9,534,077 5 6

K



of the Annuities and other Public Debts taken in by virtue of the Act 0 Geo. 1., c. *.—continurd.

Actual Amount of Additions to South Sea

Bodoemable Debts in Actuxil Amount of .
existence at date of Sub- Redeemable Debts Amount of Redeemable Debts Unsubscribed. Stock in respect of
SC”p“on into South Subscribed. Redeemable Debts taken iIn
Sea Stock. for Subscription.
S. d. £ d. £ £
Broug-ht forward 1,330,240

3.300 Paid off iIn 1721

1.820 1722
652,020 0 0 538,720 0 0 113..S00 U U r t038,720 0 0
42985  Do. 1723
65 695 1724 )
910000 0 O 706175 15 O 203824 5 0 )‘ Paiir? ‘1);“22“ of Sinking Fund ; *706.175 15 O
169000 0 0 137526 g 31473 13 Pa‘l'r? fl)gfzgm of Sinking Fund J %137 526
f9 534077 5 6 8329291 2 1J 1204786 g Paidoff outofSinking Fund J- g 559 51

Paid off out of Sinking Fund,
Viz.—

1,603,987 8 1,210,792 13 8 393,194 14 % £376704 12 8~ in 1727 f | tL210,792 13 8

16,490 1 9 iIn 1728 J

desss 1 wess o (PANOTWOTSWKNGFNO[ g o
110312 17 107802 17 2510 0 0 LPAGOoutol Sinking Fund 107802 17 4
500,000 0 0 441700 0 0 58300 0 o JPaidoffoutof SinkingFund t441.700 0 0

£13,395 Paid off in 1721

14,000 Do. 1722
500000 0 O 434605 0 O 65395 0 O 12,500 Do. 1723 t434605 0 0
14,000 Do. 1724
11,500 Do. 1725
13,98.5,409 14 2i
Add for Annuities taken in for Subscription from page 9 ... 12,069,949 2 6
Bearing Interest at 5 per cent. § £22,215.995 3 7.J j
: q Total £ 126055358 16 S
0. £ 3,839,303 13 1 f

dispos” of to the Bank of England, by Act 8 Geo. I., c. 21, iu 1722,
.................. noA 2 IP® to 4 per cent, after Midsummer 1727.
1750, and to 3 per cent, at tho 25th December™TSf onthe Debt due t* the South Sea Company was reduced to 3J per cent, nt the 25th DeccmbcT

ND 18681
B2



The particulars of etich loan being given in the following statement of the progress

)f the Funded Debt, 1t IS unnecessary to make more precise reference to the terms on
which money was raised In the early years of the Funded Debt.

It Is Important, however, to note that the Capital Stock assigned to the public creditor
seldom exceeded the sum advanced by him to the Govemment. There are only four
such instances prior to the reign of George Ill. ; two of which will be found In 1747
and 1748, during the War of the Austrian Succession, when subscribers received £110
In a 4 per cent. Stock for each £100 contributed. The two other cases occurred In
1759 and 1760, during the Seven Years’ War. In 1759, subscribers received £105 In
a 3 per cent. Stock for each £100 contributed, together with a Lottery Ticket
rel)resenting a further capital of £10 In the same Stock ; and in 1760, besides £100
Il a 4 j>er cent. Stock, each subscriber received a Lottery Ticket representing a further
ca])ital of 3 per cent, Iin the same Stock. From the beginning of the reign of George I111.
It became the practice to grant, in addition to Capital Stock at par. Annuities for long
or short terms, or for lives, as a collateral inducement to the public creditor to subscribe
to loans ; and where this was not the case, the Inducement was effected by Lottery
Tickets, the prizes in which were invariably funded in the same Stock as that in which
the loans were subscribed. The only iInstance, indeed, in this period, other than those
already mentioned, in which an additional amount of Stock was created beyond the sum
borrowed was in 1776, when, in a loan of £2,000,000 authorized by the Act 16 Geo. Il1.,
c. 34, every subscriber of £70 received £77 105. in the 3 ])cr cent. Consols, and for a
further sum of £30 three Lottery Tickets, the prizes being funded in the same Stock.

In six Lottery Loans, contracted towards the close of the \\ ar of the Spanish
Succession from 1711 to 1714, by which the sum of £9,000,000 was raised, the prizes,
Avhich were also funded, amounted to no less than £2,723,910.

Between the years 1694 and 1784, no fewer than 40 Loans were connected Wit

a lottery, and these include the whole of the Loans contracted during the American War
to the amount of £75,500,000.






CAPITAL STOCK CREATED.

00 Capital Stock Created.
Particulars of Debt Created. A Fundinti Capital

By L of Bills, Tallies Funded Debt

y Loana and Ivllr_u:relaised In

iscellaneous
Debenturea Ways.

£ »d 5. d. £ g8d

169«L _
) Original Capital of the Bank of England 600,000 0 0 X *»

advanced to the Government, per Act 5 &
6 Will &Mary, c. 20, at 8 per cent, interest;
the Annuity paid to that Establishment,
Including £4,000a year allowed for manage-

ment, being £100,000 600,000 0 O e . .

I’ Malt Lottery Loan by tickets of £10 each per
8 &9 WIll, c. 22,1763 tickets'only being sub-
scribed for, and £1,200,000 unsubscribed for
being delivered to H.M. Exchequer and
issued as cash. The blanks bore interest at <
the rate of one farthing per day, or
£3 16f. OJ/. per cent, per annum, this
Interest being doubled in the following year
by Act 10 Will. 11L, c. 10 |

1,200,000 0 O |

17630 0 O oo

Tallies subscribed into the Funds of the Bank )

1,001,171 10 O te oo
of England, per Act 8 Will. & Mary, c. 20

NOTE.—rom \Tvrioas adverse causes
public credit was, in the year 1697,at a ven'
low ebb. The amount of floating securities
In circulation, already excessive, the deplor-
able state of the coinage, and a declining
revenue which necessitated farther loans
year after year, embarrassed the Govern-
ment, and speedily caused all public
securities to fall to a discount. To relieve
to some extent this embarrassment, the
Bank of England was empowered by
Act 8 WIll. in.,e. 20, to enlarge its capital
stock by new subscriptions on the following
terms,viz.:four partsin five were to be pay-
able in tallies (then at 40 per cent, discount)
and the other fifth part to be made good by
Bank Notes ; and forall the principal sums
subscribed, and for what tallies the Bank
held, an interest at the rate of 8per cent,
per annum was to be allowed from the
24th June 1697.

The engrafted Stock upon this subscrip-
tion was £1,001,17110s.

Original Fund ofthe New East India Company
advanced to the Government, per Act 9 A

10 Will, n1., c. 44,

1698 2,000,000 0 O 2 oo

NOTE.—One-tenth part only of the sub-
scription money was paid at the time of
snhscribing, which was limited to the 29th
September 1698, and each remaining tenth
atintervals of two months until the whole
subscription was completed. The Govern-
ment, requiring the money, levied from
time to time tallies of anticipation, and
received

In the year ending 29th
September 1698

In the year ending 29th
September 1699

In the year ending 29th
September 1700

In the year ending 29th
September 1702

853402 3 1

100 113

27,526 12 11}
483 11 1

Total .£1,882,413 9 O

The Old East India Company was united
with the New East India Company in 1702

1699 « -

%o e 1 a «
1700 » «

1701 * « ) a»

NOTE.—When the date isin darker type, it denotes a period of War.

Total

£ 8 d
600,000 O O

600,000 0 (I

¢ a

> 2,218301 10 O

2,000,000 0 O

«e

Total

Capital stock
CREATED.

£ 8. d.
600.000 O O

1300,000 0 O
1200001 0 O

3,418301 10 O

5418801 10 O

5418,801 10 O

5418,801 10 O

5418801 10 O






CAPITAL STOCK CREATED.

Particvdars of Debt Created.

1:7()22 «e t e ge

1703 2 b

Dod

o0 >

Moiety of The Bankers Debt- See statement,

age 4 . . #
1706 Pad

1707

1708

£1,200,000 Advanced by East India Company,
per Act6 Anne, c. 17

Loan from Bank of England, without further
Interest, per Act 7 Anne, c. 7,thus practically
reducing the interest on the whole sum

1709 lent to 6 per cent.

Exchequer Bills Cancelled by the Bank of
England and funded at 6 per cent, from
29th September 1710, per Act 7 Anne, c 7.
The interest was subsequently reduced to

5 per cent, per Act 3 Geo. I., c. 8, and to
4 per cent, per Act11 Geo. L,c. 9

1710

( Lottery Loans of 1711, viz. £1,500,000 per Act 9
Anne, c. 6. and £2,000,000 per Act 9 Anne,

C.23 .o o0 [ X ) o% KK«

1711

Additional Capital allowed to Subscribers,
viz.—£428,570 per Act 9 Anne, c. C and
k  £602200 per Act 9 Anne, c, 23

Lottery Loans of 1712,viz-£1,800,000 per Act10
Anne. c. 19,and £1,800,000 per Act 10, Anne,

C. 26 ..

Additional Capital allowed to Subscribers,
viz.—£541,740 per Act 10 Anne, c. 19, and
£541,990 per Act 10 Anno, c. 26.

Capital Stock of the South Sea Company. By
the Act 9 Anne, c, 21. provision was made
for consolidating various debts and arrears
(chiefly in respect of Navy Victualling and
Transport Ser\ices), the holders of Tallies,
&c., being constituted by Koyal Charter into
a Company for exclusively trading to the
South Seas—6 per cent, being allowed to the

1 Company on the Debt taken over by them,
and £8,000 per annum for Management

Civil List Lottery Loan of 1713 per 12 Anne,c. 11

Additional Capital allowed to Subscribers

1712

1'9]13

Loan of £1,400,000 by sale of Lottery tickets
per Act 12 Anne (sess 2), c.6,and 1 Geo. I.,

1714 fstat. 1),c.2 .. -

Additional Capital allowed to Subscribers

( Addition to Capital Stock of the South Sea
Company per Act 1 Geo. L, c. 21, chiefly iIn
respect of Arrears of Interest, &e., due to
that Company

Loan of £910,000, authorized to be raised on
6 per cent. Annuities per Act 1 Geo. I,
(stat. 2). c. 19; but, being ultimately issued
on 5 per cent. Annuities, £169,000 more was
enabled to bo raised upon the same yearly
fund of £54,600. and was so authorized by
Actl1Geo.l.,c. 2

1715<

Loan, to complete the sum of £1,079,000,
authorized as above stated .. . .-

Capital Stock created.

By Funding
B7 | caoB of Bills, Ja“IES
' an
Debentures.
4 d.
®
).
600,000 0 O
600,000 0 O te .
400000 0 O
«t 1,775.027 17 105
3500000 0 O A
1,030,770 0 O
3600000 0 O
1,083,730 0 O
S *o 0177967 15 4
500,000 0 O
133010 0 O
1400000 0 O
476400 0 O
238693 4 O

> 910000 0 O

\J

| 169,000 0 O
|

ol TOTAL
Fur?daepc:t%)ebt Capital stock
Increased In Total. CREATED.
Miscellaneona

Ways.
& d. 8 8 d
Oe 5418801 10 O
5418301 10 O
oo 3418801 10 O
° e o 5418301 10 O
664,263 0 O 684263 0 O 6.083.064 in O
e 0,083,064 10 O
o K 600,000 0 O 6.683.064 1(1
; 4
> 2775027 17 10] 9,458,092 7 IO]
I
% 9,458,092 7 IOI
» 4530770 0 0 | 13988862 7 10
J
N 13861,697 15 4 27350360 3 2]
. 833010 0 O 28483570 3 2i
1876400 0 O I 30359970 3 2i
P08
Ao1001032 4 8 | 32361002 710
LE{¢
54 J

Note—When the date is in darker type, it denotes a period of War.



CAPITAL STOCK PAID OFF

CAPITAL Stock Paid off.

: . Capital
Particulars of Debt Paid off. B Fundaepé aDe_bt
Sinkiuff Fund. ~jdecreased in Total,
Waya
a fi. I s & S &
Paid Offin respect of—
Tallies subscribed for by proprietors of the 105,087 10 9
Bank of England .. 105207 10 9
Malt Lottery tickets ‘. 180 0 0
Tallies subscribed for by proprietors of the 115501 9 2 115501 9 2
Bank of England .. «e
Do. Do. Do. 159,584 18 7 159,584 18 7
Do. Do. Do. 198,105 8 2 198,105 8 2
Do, Do. Do. 231,123 0 0 231,123 0 0
. Do. Do. 90,775 4 10
bo 230,605 4 10
)ttery tickets oo «® 133830 0 O
Do. % . 112790 0 0 112790 0 0
Do. ‘. 130,750 0 0 * 130,750 0 O
Do. oo 140,730 0 O 140,730 0 O
Do. oo oo 37810 0 O
41500 0 O
Balance of 369 Malt Lottery tickets Q 3690 0 O
Lottery Loans of 1711 62,200 0 O 62,200 0 O
Lottery Loans of 1711 and 1712 124484 0 n 124484 p O
o0 o0 A0 0 e 0 0
Civil List Lottery Loan of 1713 9680 0 O ’
Lottery Loans of 1711and 1712 oo 60410 16 0
Civil List Lottery Loan of 1713 oo 5320 0 0 103.730 10 6
Lottery Loan of 1714 32000 0 O

ND 18681 (a) War of the Spanish snecession.

(
Nominal
AMOUNT OF
TOTA% REMAINING AT
CAPITAL Stock THE CLOSE OF
PAID OFF. EACH
Financial
Year.
£ « < £ s. d
858,051 9 3 4500.750 0 9
9/3612 18 5 ' 4445188 11 7

1,133,197 17 O 4,285,603 13 0

1,331,303 5 2 4,087.498 4 10
1,562,426 5 2 4,520.038 4 10
1,793,031 10 (I 4,290,033 0 O
1,905,821 11 O | 4777243 0 O

2,030,571 10 O 7,421,520 17 10i

2,177,301 10 O 7,280.790 17 10J

2,218801 10 O 11,770.060 17 1O

2,281,001 10 O 25.509,558 13 2i

2,405,485 10 O 20,078,084 13 2J

2,539,049 10 O 27,820,320 13 2J

2,043.380 6 O 29,6817.022 1 4J

(5.) Peace of Utiecht.

Meay
P "

1703

1706
1707

1708

1709

1710

1711

1712

1,

1714

1715



CAPITAL STOCK CREATED,

Capital Stock Created.

Particulars of Debt Created, By Funding Capital

: Funded Debt
By Loans. GBS JAES)  increased i
L Iscellaneous
Annuilties. Ways.
£ 8 (. £ 8 tl £ 8 d
1716 @

I Contxibutod, per Act3Geo. L, c. 7, by Tallies of
Sol at 4 per cent, to make good a deficiency 0127 5 6
In Supply forthe year 1718 .o Bu

Army Debentures issued at 4 per cent, per Act 3
1717< Geo. |., c. 7, afterwards becoming 4 per cent, 1803987 8 H
pcrpetmil annuities per Act 4 Geo, I., c. 10 ..

One Quarter’s Interest on Bankers Debt and
Lottery Loans of 1711 and 1712, funded at . »140,8»1 0 31
t Spercent, .. .«

r Further contribution per Act3Geo.l.,c.7, by

Tallies of Sol, at 4 per cent,to makegood
the following deficiencies, viz. -

On duties on Low Wines -

expired 24th June 1714.. 66812 9 2 - 43780115 1
ga) On duties on Candles—
171&< expired 1stMay 1715 .. 346,793 7 10

Bills of Exchange drawn
forService of Expedition

to Canada 2419518 1 )
Exchequer Bills cancelled by the Bank of

K England and Funded at 5 per cent, from Mml 00

25th December, 1717, per Act3Geo. I,,c. 8 ..

(' Loan on 5per cent. Annuities per Act 5 Geo. I,
c. 1,charged on the General Yearly Fund iIn
respect of sums paid by the Treasurer of
the Navy for making good the deficiency of 110,312 17 4
the South Sea Company’s Fund over and
above the sum granted for that purpose in
the last session *«

Loan raised on 4 per cent. Annuities by a
L ottery of 168,665tickets at £3 each, per Actb
Geo. I, c. 3, payable at the Bank of England, \ 000 00
half-yearly ..

Further Loan raised on 4 per cent Anntxities
by a similar Lottery of 168,665 tickets at £3

each, per .Act5 Geo.l., c. 9 payable at the 00000
Exchequer, quarterly

Conversion of Lottery Annuity of 1710 into
South Sea Stock—

This amount Is made up as follows:
Under the Act 8 Anne, c. 4, the sum of
£1.500,000 was raised, charged on an
Annuity of £134,998 12s..— < d
Of this Annuity there

was subscribed iInto
1719 South Sea Stock, per
Act 5 Geo. L, c. 19.an
amount of £94,329 12s.,
which at Hi1 years* 272071 0 5 1084790 8 O 117912 0 O
purchase, came to 1,084,790 8 O
Add -l1 years’ Annuity
in arrear 117912 0 0
1,202,702 8 O
t Moiety of Loan to
Government by the
South Sea Company
for carrying out the
above mentioned
transaction 272071 0 5

£1474.773 8 5

Army Debentures certified since 21st March,
1719, funded per Act 0 Geo. L, c. 17, in 548434 6 5]
4 per cent. Annuities

Snm advanced by Bank of England, at 4 per
cent, until redemption thereof by Parlia-
ment, to executors of Colonel Clent for an . o6 7 1
Army Debenture lost in the Pay Office,

authorised by Private Act5Geo.Il.,c.24. .. :

* The details of the mTeiu*8 of interest were as follows AT
Bunkers Debt . oo N
1st Lottery Loan of 1711 .. e« -1r?2 J) 9
2nd do. .. e« M8 13 6
1st Lottery Loanof 1712 .. oo 336%%1 4 0
2nd do. 34,680 19 6

£140,884 0 31

The second moiety was paid by the South Soa Company in the following year.

Total

2,253,998 19 10f

> 243780115 1

> 313410519 3} |

TOTAI.
CAPITAL Stock
CREATED.

32AN51,002 7 10

A515001 7 91

36,952,803 2 101

40.080,909 2 IJ






CAPITAL STOCK CREATED

Particulars of Debt Created.

Second moiety of Loanto Governmentby South
Sea Company, per Act5 Geo, I,, c. 10, for en-
grafting on the Stock of that Company a

part of the Lottery Annuity of 1710

Loan of £312,000 on 4 per cent. Annuities from
25th March 1720, per Act 6 Geo. L, o. 11,
charged on duties on Wrought Plate of 6d.
p@r oZ2>» o0 o0 o0 o0 o0

Long Annuities and Short Term Annuities sub-
scribed into South Sea Stock, per Act. 0

17207 Geo. l.,c. 4 .. oo oo o

The Sundry Redeemable Debts, sub-
scribed at this time into South Sea Stock,
amounting to! £13,985,409 14s. 2Jf., which
havealready beenincorporated as forming a
portion of the Funded Debt, are excluded
from the figui-es here given, which relate to
the subscription into South Sea Stock of Long
Annuitiesand Short Term Annuities only.

(Full particulars will be found iIn a
separate statementon pages8to 11.)

Loan of £500,000 on .;\jinuities at 5 per cent,
from 24th Jiine, 1721, to pay off Civil List
Debts, per Act 7 Geo. I,, c. 27.

17721

Unsatisfied St. Christopher and St. Nevis
Debentures, £99,361 16s., and Interest at
G per cent., unsatisfied for 7 years, from
Christmas, 1714 to Christmas, 1721,
£41,731 19s. Ud.. funded in 3 per cent. An-
nuities from Christmas, 1721, per Act 8

1722 Geo. I., ¢, 20.

These Debenture? were originally issued
In 1710, per Act 9 Anne, c. 23.t0 enconrage
the sufferers In those islands, by the
Inva.'-ilon of the French in 1705, to resettle
their plantations.

South SeaStock,annihilatedby7 Geo.L, Stat. 2
Sec. 2,revived by 9 Geo. L, c. 6,and added to
the Capital Stock of the Company

1723

1724 «*

y

Capital Stock Created.

Capital
Funded Debt
Increased in
Miscollaneons
Ways.

By Funding
of Bills, TallioB,
Debentures and

Annuities.

By Loans.

272071 0 5

»31'2000 0 O

® KL

12,069,949 2 O

501000 0 0

199,361 16 O 41.731 19 1}

«s 2,000,000 0 O

« Ofthis stock Al129.750 was. 1IN 1751. sulbsmbed into 3percent. Redne”™ *nuitiee, per

t Of these Debentm-cs, which afterwards became 3 per cent. Annuities, per Act a ueo. I., C. -c, luo
subscribed into 3 per cent. Consols, per Act 25 Geo. IL, c. 27.

IOTAL
Capital stock
Total. CEEATHD
8. d. 8. d
, 12654020 2 11 52,740929 5 O
500,000 0 O 53,240.929 5 0}
141,093 15 U 53382,023 0 2

55382023 0 2

55382,023 0 2

~  H<f. was, In 1751



CAPITAL STOCK PAID OFF.

Fartioulars of Debt Paid oS.

Paid Offin respect of—

Correction—for error in amount of Lottery
Loans of 1711 and 1712 and Bankers
Annuities open to be subscribed into Stock
of the South Sea Company. The Act 6
Geo. L, c. 4, gave the figures as £9.534,357
13». Iljd., whereas the actual figures were
subsequently found to be £9,534,077 55. (U
{See Act 3 Geo. IL, c. 16, which does not,
however, state when or how the error arose.)

Civil List Lottery Loan of 1713..

Lottery Loan ot 1714,riz. {I s

2nd Lottery Loan of 1719 (imsubscribed into
South Sea Stock)

Civil List Lottery Loan of 1713..

Lottery Loan of 1714, viz. { J

2nd Lottery Loan of 1719 (unsubscribed into
South Sea Stock)

Capital Stock of Sooth Sea Company reduced
by Act 7 Geo. I.. Stat. 2, s. 2

Civil List Lottery Loan of 1713..

Lottery Loan or 1714, n2.985 |

2nd Lottery Loan of 1719 (unsubscribed into
South Sea Stock)

Balance of Lottery Loans of 1711 and 1712 and

Bankers Debt (funded 1In 5 per cent.
Annuities, per Act 3 Geo. L, c. 7) unsub-
scribed into South Sea Stock

Civil List Lottery Loan of 17L3.............ccceeere,

Lottery Looo ol 1714,riz. [| £ *

Principal unsubscribed into South Sea Stock
of—
£910,000 0».0d., 5 per cent. Annuities raised
per Act1Geo.l. (slat. 2),c. 10

£109.000 O« (ld., 5 per cent. Annuities raised
per Act 1 Geo. |, (stat. 2), c, 19

£110312 17*. 4d.,5 per cent. Annuities raised
per Act 5Geo. |,,e. 1

2nd Lottery Loan of 1719 (nnsubscrihed into
South Sea Stock)

Oapitax Stock Paid off.

By

Sinking Fund.

>

>

«e

«e

1304,786 3 4i

95640 0 O

203324 5 O
31,473 13 4

2510 0 O

® >

~Capital
Fimded Debt
d*reased In
Misucllaneons

Ways.

280 8 5

12460 0 O

7,040 0 O

13395 0 O

12550 0 O

5360 0 O

14000 0 O

2,000,000 0 (

13500 0 O

8298 0 O

N12500 0 0

13,770 0 O

113015 0 O

14000 0 O

Total.

o d

3289 0 O

> 31910 0 O

'1313,771 3 411

> 474332 18 4

Total

Capital Stock

PAH) OFF.

2,942 47

2,975,360 10 9J

5,007376 10 91

6,321,047 14 ]

6,795,280 12 53

Note. When the date is in darker type, it denotes a period of War.

NOMINALII

Amount op
Funded Debt
REMAINING AT

THE CLOSE OP
EACH

Financial

YEAR.

40,798,457 14 3i

50,265,502 14 3J

48.374,746 9 4

49,000.975 6 01

48,586,742 7 81

1720

1721

1722

1723

1724



CAPITAL STOCK CREATED.

Capital Stock creatkd.

: : _ : Total
Particulars of Deljt Created- tBB3€II|:Sun_Igla{|r1“968 Fur?dagollt%)lebt Capital Stock
By Loana 2nd Ivllr)crelalls.ed In Total CREATED.
iscellanoous
Debentures. Ways.
1. d 8. d 8 d £ 8 d 8 d
1T35 ©» oo oo oo oo 55,,382,023 0 2

I’ Loan of £1,000,000 by sale of Lottery tickets,
por Act 12Geo. L, o. 2, for discharging
£990,000 Exchequer Bills, issued by Act 11
Geo. |., c. 17, to pay arrears of the Civil List,
Im < and charged upon deductions of 6d. in the £1 > 1,000,000 0 0 . «o 1000000 0 O | 8382023 0 2
on Civil List Itevenues, Salaries, and
Pensions, This portion of the Funded Debt
was known as the 3 per cents, of 1726, until

| converted or paid off in 1853 oo
1737 .. oo oo «e 58.382,(t23 0 2
Advanced by Bank of England at 4 per cent., 1750000 O O . .. 1750000 0 O | 38132023 0 2

per Act 1Geo. Il. (stat. 2), c. 8..

1739 Part of £1,250,000 Advanced by Bank of 1125000 0 0O o 1125000 0 0 | 59257023 0 2

England at 4 per cent,, per Act 2Geo. IL, c. 3

Balance of £1,250,000 Advanced by Bank of 125000 0 O 125000 0 0 | 59382023 0 2

England at 4 per cent., per Act2Geo. IL, c. 3

Lottery Loan of £800,000 in 3 per cent.
1781 Annuities, being part of £1,200,000 author- 800,000 0 O 8000000 | 00,182023 0 2

iIzed by Act4 Geo. IL, 0.9

e Consolidated, together with other Loans, into one Joint Stock, per Act 25 Geo. n., c. 27. (See pages 24and 26.)



CAPITAL STOCK PAID OFF,

Partloulars of Debt Paid off.

Paid off in respect of—
Civil List Lottery Loan of 1713

2nd Lottery Loan of 1719 (un8ubsoril>ecl into
Sonth Sea Stock) .< %o

Civil List Lottery Loan of 1713..

Civil List Debts Loan raised, per Act 7 Geo. L,
c. 27. paid off per Act 11 Geo. L, c. 17

Civil List Lottery Loan of 1713..

Principal unsubscribed into South Sea Stock of

4 per cent Annuities, created by Tallies of
Sol per Act3Geo. L, e. 7

4 per cent. Annuities, created by funding Army
Debentures per Act 3Geo. |.,e. 7 *>»

Principal of 3 per cent. Annuities, created by
8 Geo. L,c. 20, for funding St. Chrlstopher
and St. NeV|s Debentures e

Civil List Lottery Loan of 1713

Balance of 4 per cent. Annuities (Army Deben-
tures funded) unsubscribed into South Sea
Stock

1st Lottery Loan of 1719 (unsnbscribed into
South Sea Stock) .o

Part of Army Debentures certified since 21
Maxell, 1719 (£548,4.34 6s. 5Jd.), funded in 4per
cent Annuities in 1719

South Sea Capital paid off, per Act 1 Geo. IL,
C.8,viz.—

Trading Stock . £250,000
Old South Sea Annuities £250,000

Principal of 3 per cent Annuities created by
Act8 Geo. ., c. 20, for funding St. Christopher
and St Nevis Debeatures .o

Part of £1,775027 17# 10Jf. Exchequer Bills
cancelled by the Bank and funded in 1709 ..

Balance of £1,775,027 17« 10Jd. Exchequer Bills
cancelled by the Bank and funded in 1709 ..

Further Army Debentures certified since 21

March 1719-(£543,434 Cs. 5ird.), funded in 4per
cent. Annuities in 1719 .o

Piineipal of 3 per cent. Annuities created by
Act 8 Geo. L. c. 20, for funding St. Christopher

and St. Nevis Debentures

Part of Exchequer Bills (£2,000,000) cancelled by

the Bank and funded in 1718, per Act 3
Geo.1,c. 8 ..

Part of £1,000,000 South Sea Capital Stock
paid off per Act 3Geo. IL, c. 16

Further Army Debentures certified since n

Ilarch 1719 (548,434 6# aid.), funded in 4pcr

cent. Annuities in 1710 «e

Principal of 3 per cent. Annaitiea created bv

2\ '
and gt. KIGVIS D€benturbs .. St. Christopher

Balanoe of £1,000,000 South Sea Capital Stock
paid off per Act3Geo. U., c. 16 A s

Further Army Debentures oortifled since
March 1719 (£548.434 O# Qjd.). funded Tn “4
per cent. Annuities in 1719 ..

CAPITAL STOCK PAID OFF.

TOTAL
Capital
Fundepd Debt CAPITAL Stock
d”reased in Paid off.
Miseellaneons
Ways.
a d £ 8 d £ 8 d 8 d.
13,770 0 O
25270 0 O 6,820,550 12 of
11500 0 O
14330 0 O
514330 0 O 7.334.880 12 5f
.o 500,000 0 O
.o 15670 0 O
198958 8 3
_ > 663,892 14 I1] 7998773 7 b5i
376,704 12 8i
72559 14 0
J
2260 0 0
16490 1 9
58300 0 0 o
543122 5 0
>1,714941 6 O] 9,713,714 13 5|
65395 0 0 434605 0 O
16,788 19 3J
578,000 0 O
1,197,027 17 10i . .
3442 10 1
>1.203852 H H i 10917567 8 H
3382 7 0 .
500,000 0 O =
725000 0 O
>1236826 10 8J | 12154193 19 Ii
1,065 1 0
10561 9 8i «®
275000 0 O
> 275182 8 1J | 12429376 7 33
182 8 Ii [ X ] [ X ]

Nominal
Amount op
Funded debt
REMAINING AT
THE CLOSE OP
EACH
FINANCIAL
Year.

48,561,472 7 8J

40,047,142 7 8f

48,383,249 12 8}

48.418,308 6 8f

48339,455 11

47221829 1

47,752,646 12 10f

1725

1/

1737

1728

1729

1730

1731



CAPITAL STOCK CREATED.

Capital Stock Created.

ParticiUara of Debt Created. By Funding Fur?daepoiltaDlebt
By Loana of Blllgnél'allles increased in
Debentures. Mlecvcelr;?/r;eous
£ 8. 9 d. £ Q.
Lottery Loan of £400,000 in 3i per cent.
1732 Annuities, being Balance of £1,200,000 400,000 0 O '
authorized by Act4 Geo. Il., c. 0
1733 1 40 0 ({
1784
*
1735 » v ' “ @
Loan of £600,000 on 3 per cent. Annuities,
1736 charged on Sinking Fund, per Act 9 Geo. _II. <« *m600000 O
e. 34—Interest payable half-yearly, at Mid-
summer and Christmas
0 Ao « o
.b (1]
Loan of £300,000 on 3 per cent. Annuities,
(0) eharged on Sinking Fund, per Act 11 Geo.n., 2300000 0
1739 e. 27—Interest payable halt-yearly, at Lady-
\/ Day and Michaelmas
o «o 00
( Loan from Bank ofEngland in part of £1,600,000
; . : 800,000 0O
npon their Annuity of £100,000 without
(b) further interest, per Act 15 & 16 Geo. II., c. 13
Loan of £800,000 on 3 per cent. Annuities
eharged on Sinking Fund, per Act 15 & 16 *800,000 0 ( o
Geo. Il., c. 19, interest payable half- yearly
| at Mldsummer and Christmas
Loan from Bank of England to complete 800,000 O «
£1,600,000, per Act 15 & 16 Geo. II., c. 13
Loan on 3 per cent. Annuities of £1,000,000, *1,000,000 O
1743 authorized by Act 16 Geo. H., c. 13 o
Lottery Loan of £800,000, authorized by Act 16 *800,000 O
Geo. IL, c. 13 o o
Loan on 3 per cent. Annuities of £1,200,000, *1,200,000 0
authorized by -Act 17 Geo. Il., c. 18 ..
Lottery Loan of £600,000, authorized by Act 17 *600,000 0O
Geo.n., c. 18 .
Loan from East India Company at 3 per cent.,
authorized by Act 17 Geo.ll.,c.17,0n havinlg> 1.000,000 0
the term of their Charter extended ?
r Loan on 3 per cent. Annuities of £1,500,000, *1,500,000 0
authorized by Act18 Geo. Il.,c.9 .e
Lottery Loan of £500.000,authorized by Act 18 .
Geo. IL, c. 9, with a Life Annuity of £4 100. 500,000 0O
per cent, added
Life Annuities created, £22,500.
Loan on 4 per cent. Annuities of £2,500,000, 12,500,000 O
authorized by Act 19 Geo. n., c. 12 ..
Lottery Loan of £500,000, with Life Annuity of
£9 per cent, added, authorized by Act 19 t500,000 O 4b
1746
Geo.H..c. 12
Life Annuities created, £45,000.
Exchequer Bills, held by Bank of England, D) 986,800 0 O
v funded at 4 per cent, by Act 10 Geo. Il.,c.8..
* Cconsolidated, tolg % %rwnh other Loan s INto one ercent
t The greater par ese 4 per cent. An tles were afterwards subsoiinea into a pel oeuu «

1 1600000 0 0 |

Total.

400000 0 0 |

600000 0 0 |

(L

300,000 0 O

> 2,600,000 0 O

|
>

2,800,000 0 O

2,000,000 0 O

> 3,986,800 0 O

Total

Capital Stock
Created.

60,582,023

60,582,023

60,.582,023

0032,023

61,182,023

61.182.023
61.182.023

61,482,053

61.482.023
61482.023

63,082,023 0

65,682,023 0 2

68,482,023 0 2

70,482,023 0 2

74468823 0 2

.3 (feo.IL,cc.,1&22



CAPITAL STOCK

Fartioolars of Debt Paid olC

Paid off in respect of—

South Sea Capital Stock, vix.-

Trading Stock y £1,000,000
Old South Sea Annuities £1,000,000

Further Army Debentures certified since 21
March 1719 (£048,434 6s. 5Jd.) funded In 4 per
cent. Annuities in 1719 ..

> e

Old South Sea Annuities, per 6 Geo. n., c. 20

Further Army Debentures certified since 21
March 1719 (£78,434 6s. 5Jd.) funded in 4 per
cent Annuities in 1719

Baliinoe of Army Debentures certified since 21
Jlaroh 1719 (£.'>48,434 (>« 0jd.) fonded In 4 per
cent. Annnitie.s in 1719, probably written off.
the same not Ixaving been paid off, so far as
can be traced in the Treasury accounts of

Income and Expenditure

New South Sea Annuities, per Act 0 Geo.IL, c. 34
Old Sooth Sea Annuities, per Act 10Geo. IL,e. 17

Further part of Exchequer Bills (£2,000,000)
cancelled by the Bank and funded in

1718 per Act 3 Geo. I., c. 8

(0) War with Spain.
NOTE,-w.e, tho date 1, Indarker typo, it de”oloY fpUtororVTa?."* ™.

NI> 18681

PAID OFF

Capital Stock Paid opp.

By

Sinking Fund.

£ * 4

2,000,000 0 O

148 9 3!

1.000,000 0 O

17 8 9i

1,000,000 0 O

1.000,000 0 O

Capital

Funded Debt

decreased In Total.
Miscellaneous
W aya
g d. o
"2,0000M8 9 3f |
)
>1,000.473 12 IH
466 4 2

1,000,000 O O

1.000,000 0 O

1,000000 0 O J Lhoooot 0 ©

4 K

Total
Capital Stock
Paid off.

14,420,624 16 7

14,420,.624 10 7

15,420,098 0 o"

16,420,008 9 6J

15,429,908 9 H

10,420,998 0 6\
17,429,098 9 Gj

18,420,998 0 Gi

18,429,908 9 (>
18,429.008 9 6J

184295)98 9 GJ

18.429,998 9 6

18,429,098 9 OJ

18,429,998 9 Q

18.429,998 9 CJ

Nominal
Amount of
Funded Debt
REMAININO AT
THE CLOSE OF
EACH

Financial
Yeatl

40,162,408 3 7 1732

46,152,408 3 7 1733

46162024 10 75 1734

46.152,024 10 73 1731

45,752.024 10 73 1736

44.752.024 10 73
43.7.62.024 10 7|

43.052,024 10 73

43.052.024 10 73
43.052.024 10 73

44,052,024 10 73 |i (by
47.262,024 10 73 1743
50.052,024 10 /3 1744
62.052,024 10 73
66,038,824 10 73 174 6



CAPITAL STOCK CREATED

Capit’vl Stock Created.

_ TOTAL
PiuiicularB of Debt Created, By Funding ¢, Sapital CAPITAL Stock

By LoanB. of B'“g’nga"'OB ineroased in Total Created.

Dobonturea M'SC\?VIg,nS?OUS
£ 8 d £ « d 8 d £ 8 d 8 d
Loan on 4 per cent. Annuities at £110 of t4.40000n 0 O
£4,000,000, authorized by Act 20 Geo. Il.,c. 3

1747 > m)400000 0 O 79,808,823 0 2

Lottery Loan of £1,000,000 on 4 per cent. ti.OOO,I’]Oﬂ 00 o °m
1 Annuities, authorized by Aot 20 Geo. U.,c. 10

(fi) 1 Lottery Loan of £6,300,000 on 4 per cent. . . 86798823 0 2
1748~ Annuities at £110, authorized by Act 21 t0,030(100 0 ( 7 ¢ 0930000 00 o

Geo.Il.,CC.2A 14

Navy, Victualling and Transport Bills funded

. - 3,072,472 0 10 89,871,295 1 O
In 4 per cent. Stock at par, per Act 22 13072472 0 10
Geo. Il.,c. 3 ..

1750 Loan on 3 per cent. Annuities of £1,000,000, *1.000,000 0 O 1,000,000 0 O | 000<71.2905 1 0

authorized by Act 23 Geo. Il.. c. 18

Loan of £1,400.000 on 3 per cent. Annuities, per
Act 24 Geo. Il., c. 2, and of £700,000 on a
Lottery of 70,000 tickets, the prizes being
also funded in 3 per cent. Annuities ..

175K This Stock was known as the South Sea 2,100,000 0 0 2,100,000 0 O 92971205 1 O
Annuities, 1751, and the Loan was raised to
pay off the Old and New South Sea Annuities
unsubscribed for reduction of 4 per cent,
Interest in connection with lilr. Pelham’s

con"me”sion of 1749. J
10 Oct.
) 92971295 1 9
1752 )
92971295 1 0
1753
e 92971 1 0
1754 T

Lottery Loan of £1,000,000 raised on 3 per cent. !
1755 Consols, per Act 24 Geo. Il., c. 2—£900,000 900.000 0 O 900,000 0 0 93871 10
Stock being created in respect of this loan..

Loan on 31 per cent. Annuities of £1,500,000. | 1 rmnnn o n
authorized by Act 29 Geo. IL. «. 7 .. oo )

2000000 0 0  95871,295 1 ©

1756 Lottery Loan of £500,000 on 3 per cent. Consol?, 1

authorized by Act29Geo. Il.,c.7 .e 200,000 00
Loan on 3 per cent. Consols of £3,000,000, with
oo aLife Annuity of £1 2s. 6d. per centadded, 3,000,000 fl 0 *° 3000000 0 0 9887125 10
authorized by Act30 Geo. Il.,0.19 ..
Life Annuities created, £33,750.

Loan on 3J per cent. Annuities of £4,5005000,

autlioiied by Act 31 Geo. Il ¢.22 .. 45000000

5000000 0 O 103,871,295 1 0O

Lottery Loan of £500,000 on 3 per cent. Consols, .
authorized by Act31 Geo. Il.,c. 22 .. 500.000 0 0

Loan of £6,600,000 on 3percent Consols, at 105,

with a Lottery ticketrepresenting a further

1759 capital of £10 in 3 per cent Consols,
authorized by Act 32 Geo. Il., c. 10 ..

111,461,295 1 O
7590,000 0 0 7,590,000 0 O

Consolidated, together with other LoanSjinto one Joint Stock, per Geo. c. S«a™ Acts 23 Goo. CC. 1 & 22
£2|968»496 8«. Shof these d per cent. Annuities u”ere afterwards aubsenhed into 5per cent, litau



11

CAPITAL STOCK

Capital Stock Paid off.

ParHetUars of Debt Paid off. By

Sinking Fund.

Paid offin respect of—

Part of Public Debts at 4 per cent, unsubscribed |
iInto Reduced 3 per cents.® per 23 Geo. Il.. ;

ec.1&22, v | Z . !

Exchequer Annuities charged on Wrought
Plate, per Act 6 Geo. L, c. 11. .. .

Lottery Loan of 1746, per Act 19 Geo. II., :
C.12 . ..

Lottery Loan of 1747, per Act 20 Geo. n .,
ClO ,* o0 o0 *o

Lottery Loan of 1748, per Act 21 Geo. n.,
ce.2&14 « - «e

P.irt Capital of Old and New South Sea Annui- 1
tiesunsubscribed, per Act 24 Geo. n ., c. 4, for
reduction of 4 per cent interest, per Act 23 |>

Geo.n.,e.c.1 & 22

Part of Public Debtat 4 per cent, unsubscribed
Into Reduced 3 per Cents.,per Act 23-Qeo. I1.,
CCl&22,viz..—

Loan of 1747, per Act 20 Geo. IL, c. 3
|

j Naval, Victualling and Transport Bills funded

per Act 22 Geo. Il., c, 23 103975 12

Balance of capital of Oldand New South Sea
Annuities unsubscribed, per Act 24 Geo. I | ..
c.4,for reduction of 4 per cent interest, per
Act 2HGeo, Il.. c.c. 1 & 22

S «e

Part of £400,000 .35 per cent. Annuities, created

In 17.32, per Act 4 Geo. H., ¢, 9, paid off per
Act 25 Geo. n..c. 35

) Part of £400,000 35 per cent. Annuities, created
! 1732 by Act 4 Geo. Il., c, 9, paid off per Act oo
25 Geo.n..c.35

«e

Balance of £400,000 35 per cent. Annuities,
created in 1732 by Act 4 Geo. U., c. 9, paid
off per Act 25 Geo, IL,e. 35 ...,

(o) Treaty of Aix la Ohapelle.
Note.—When the date is in darker type, it denotes a period of War.

ND 18681

Capital
Funded Debt
decreased In

Miscellaneous

W aya

182,250 0 O

175571 6 1

70,723 9 6

269993 1 9

1,653,478 14 2

210,634 15 O

623,414 17 5

395500 0 0

600 0 O

35900 0 O

PAID OFF

Nominal
Amount of

Total RFIEul\r/I1/(Aj\IeN(1 NDGe l%\tT
Capital Stock THE CLOSE OF
Total. Paid off. EACH
Finanoiat,
Tear.
£ g (. £ o« d

18,429,998 fl QOJ 01,438,824 10 73

(rt)

18,429998 9 H 08,308824 10 73 1748

18.429,998 9 6i 1,441 290 11 53

18,429,908 9 65 72,441,290 11 33

> 2,352,016 11 6 20.782,015 1 QJ 72,189,279 19 113 1751

10 Oct,

> 038025 4 7 21729.040 5 U 71251254 15 43 1752
395500 0 0 22115540 5 71 70855754 15 4f 1753
600 0 0 22110140 5 71 70855154 15 43 1754
22110140 5 71 71755154 15 431 1755

22110140 5 71 73755154 15 43 1756

22116,140 3} 71 70755151 15 43 1757

3900 0 0 22120040 5 71  81.75U54 15 43 1758
22120040 5 71 89341254 15 43 » 1759

(b) Seven Years' War.



CAPITAL STOCK CREATED.

Pavfioulare of Dol)t Created-

Loan of £8,000,000 in Aunnitics at 4 per cent,
for 21 years from 5th Jantiary 1700, and
thence 3 per cent., with a Lottery ticket

1760 representing a further capital of £3 per cent,
I In the same Stock, authorized by Act 33

CeO ITC 7 o® L L { 1) (1)

Loan of £11,400,000 0n 3 per cent. Consols at par,
with a Long Annuity of £1 2« 6d. per cent,
for 09 years from 5th January 1761, and
£600,000 by 60,000 Lottery tickets of £10

1761 < each, the prizes being funded in the same
Stock, authorized by Act1 Geo. Ill., c.7 .

Long -Annuity created,expiring in 1860—
£128,250 .. Bm

Loan of £12,000,000 on Annuities at 4 per cent,
for 19 years from 5th January 1762» and
thence at 3 per cent.,with a Loot; Annuity
of £1 for 98 years from 5th January 1762,

Lr6z authorized by Act 2Quo. IIl., c, 10 . “«

Long Annuity created, expiring in 1860—
£120,000 o

f mLoan of £2,800,000 on Annuities at 4 per cent,
I  from 5th April 1763, and of £700,000 on
J  Lottery tickets, prizes being funded in the

J] same stock, authorized by Act 3 Geo. m .,

17(63 '[ C.12..

) Navy, Victualling and Transport Bills funded
] In 4 per cent. Slock at par, authorized by

|> Act3Geo.in.,c.9

1764

Loan of £1,500,000 (including a Lottery) on
3 per cent. Consols, blanks and prizes of the

Lottery being funded in the same stock

Navy, Victualling and Transport Bills

1765" subscribed and funded to the amotmt of
£1,367,669 16s. 9d. and £114,330 3s. 3d. was
contributed in money. A further sum of

£18,000 was subscribed on a Tontine Annuity

of .6540,known as the Second EnglishTontme

Loan of £900,000 on 3 per cent. Consols at par,
with a Lottery of £600,000,the blanks and
1766 prizes being funded in the same Stock, au-

thorised by Act GGeo. m .. e. 39

Loan of £900,000 on 3 per cent. Consols at par.

with a Lottery of £600,000, the prizes being

1767 funded in the same Stock, authorised by
Act7Geo. I ll,c.24 .. .. . *

Loan of £1,300,000 on 3per cent. Consols at par.

with a Lottery of £600,000, the prizes being

1768< funded in the same Stock, authorised by
Act 8 Geo, IIL, c. 31 -. oo °m *e

1769
Note—The sum of £1,253,700 of the 4 per cent.
1770 Annuities created in 1700 by 33 Geo, Il., c. 7,
was iIn this year subRcribcd into 3per cent.
ConBolsby Act 10 Geo. IIL, c. 46
1771 .

By l-0ans.

N «8,240,009 0 ft

*12.000,000 0 O

>=12,000,000 0 O

3,500,000 0 O

114330 3 3

1,500,000 0 O

1,500,000 0 O

1,900,000 O O

Capital Stock Created.

: Capital
By Fnndinc
. - Funded Debt
of Bylllg,ngli'allles I\jlncreﬁsed in
Iscellaneous
Debentures. Ways.
£ 8 d £ * d
3,483,553 1 10
1,367,669 16 9
. .4

Total

8,240,000 0 O

12,000,000 0 O

12.000.000 0 O

6,083,553 1 10

1,482,000 O O

1,500,000 0 O

1,500,000 0 O

1,900,000 0 O

Total

CAPITAL Stock
Created.

119,701.295 1 ft

13L70L205

143,701,295

150,684,843

150.684.W38

152,168,848

153,666,843

155,160,848

157,066.848

157,066,848

157,066.848

157,066,848

1 ft

1 0

2 10

2 10

2 10

2 10

2 10

2 10

2 10

2 10

2 10

e Thodividend, on these Stoeli, were originally payable on 5th Jnnnary »hd 6th July, but the date oC payment vta, altered to oth April an<l

|Oth October by the Act 6 Geo. HL, c. io.



CAPITAL STOCK

Partioalars of Debt Paid olil.

Paid off in respect ol—

® K

KK

* »

® K«

One-fODrthof the 4 per cent. Stock created in
1763 by the fxxnding 0f£3,483,5631«. 10d. Navy,

Victualling and Transport Bills, paid off per
Act 5Geo. In., c. 42 .. .

Further part of the 4 per cent. Stock created In
1763 by the funding of £3,483,553 U. 1Qd.

Navy, Victualling and Transport Bills paid
off per Act 6 Geo. IIL, c. 21 . e m

Balance of the 4 per cent. Stock created in 1763
by the funding of £3,483,553 1« 10d. Navy,

Victualling and Transport Bills, paid off
per Act 7 Geo. HL, c. 26

Part of £3,500,000 4 per cent. Stock created in

1763 by loan, per Act 3 Geo. In., c. 12. paid
off per Act 7 Geo.ni., c. 25

Balance of £3,500,000 4 per cent. Stock created

in 1763by Loan.per Act3 Geo. IN., c. 12. paid
off per Act8 Geo. UL,c. 29 .,

«e

31 per cent. Annuities created

Act /
Geo. IIL, e. O

Notp

In 1756 per
Goo. n.. c. 7, paid off per Act 10

PAID OFF,

Oapitax Stock Paid off.

By
Sinking Fund.

«t

XK

563,372 7 2

428388 5 6

1.100,066 15 O

1,458 1 11
103,577 15 2

U A
w hon the date 1s m

Capital
Funded Debt
docroosed. In
MiRoellancous

Ways.

i 8

307515 18 31

442,499 19 11]

641,709 15 11

1,044,964 2 11

1,750,000 0 O

1,500.000 0 O

870,888 0 54 |

870888 5 54 |

3,491,776 10 11 |

1,750.000 0 O |

1500000 0 O |

Total
Capital Stock
Paid off.

22,120,040 5 71

22,120,040 5 71

22,120,040 5 71

22,120,040 5 71

22,120,040 5 71

22,120,040 5 71

22,990,928 11 Q)

23,861,816 16 6J

27,353,593 7 S5

29,103,593 7 5*

29,103,593 7 3J

30,603,593 7 5J

eace of Paris.
dParaker type, It denotes a period of War.

Nominal
Amount of
Funded Debt
REMAINING AT
THE CLOSE OF
EACH

Financial
Tear.

97,581,254 15 4|

109,581,254 15 45

121,581,254 15 4f

128,564,807 17 2|

128,564,807 17 2|

130,016,807 17 25

130,67.5919 11

131,305,031 6 3J

129,713,254 15 4%

127,963,254 15 4|

127,963,244 15 43

126,403,254 15 43

1760

1761

1762

Ui)

1764

1765

1766

1767

1768

1769

1770

1771



8¢

1772

1773

1774

@)
1775

1776

«»

«*

CAPITAL STOCK CREATED.

Particulars of Debt Created.

«e

Loan of £2,000,000. Every subscriber of £70

money to receive £77 10a 3 per cent. Consols

and 3 Lottery ticketsat£10 each,prizesbeing
funded in the same stock, authorized by
Act 16 Geo.in ., c. 34

f Loan of £5,000,000, authorized by Act 17

1777

1778-"

1779

1780

1781

Geo. ILL, c. 46. Every subscriber of £100
money to receive £1004 per cent. Annuities
and a Short Annuity of 10s. per cent, for 10
years, with an interestin a Lottery for each
additional £10 subscribed ..

Short Annuity created, £25,000.

Loan of £6,000,000, authorized by Act 18

Geo. HL, c. 22. Every subscriber of £100
money to receive £100 3 per cent. Consols,
with a *Short Annuity of £2 10s. per cent,
for 30 years or a® Life Annuity payable at
the Exchequer; and, in addition, for every
£500 advanced, 4 tickets in a Lottery by the
further payment of £10 for each ticket

r Loan of £7,000,000, authorized by Act 19

Geo. in., c. 18. Every subscriber of £100
money to receive £100 3 per cent. Consols,
with a tShort Annuity of £3 15s. per cent,
for 29 years orat Life Annuity payable at
the Exchequer; and, in addition, for every
£1,000 advanced, 7 tickets In a Lottery by
the further payment of £10 for each ticket..

Loan of £12,000,000, authorized by Act 20

Geo. IIl., ¢c. 16. Every subscriber of £100
money to receive £100 4 per cent. Annuities,
with a Long Annuity of £1 ICs. 3d. per cent,
for 80 years; and, in addition, for every
£1,000 advanced, 4 tickets in a Lottery by
the further payment of £10 for each ticket..

Loan of £12,000,000, authorized by Act 21

Geo. Ill., c. 14. Every subscriber of £100
money to receive £150 3 per cent. Consols
and £254 per cent. Annuities, and, for every
£1,000 advanced, 3 tickets in a Lottery by
the further payment of £10 for each ticket..

Note—Of the 4 per cent. Annuities
created by Acts 33 Geo. Il., e. 7, and 2
Geo. IIL, c. 10, the sum of £18,890.300 was
In this year siibscribed into 3 per cent.
Reduced by Act 21 Geo. IIl., c. |i

* The Life Annuities granted under this Act amounted to £2,84913s.—and the Short Annuities for 30 years to £147,100 |

By Loana

8 d

2,150,000 0 O

> 5,000,000 0 O

> 6,000,000 0 O

7,000,000 0 O

> 12,000,000 0 O

> 21,000,000 0 O

Capital Stock Created.

By Funding

of Bills, Tallies

and

Debentures.

Ju

8,

d.

Capital
Funded Debt
Increased In Total
Miscellaneous

W aya

| X4 o0 2,150,000 O O

5,000,000 0 O

6,000,000 0 O

7,000,000 0 O

12,000000 O O

21,000,000 0 O

Total
Capital Stock
CREATED.

157,066,848 2 10<

157,006,848 2 10

157,066,848 2 10"

157,066,848 2 10’

159,216,848 2 10

164,216,848 2 10

170,216,848 2 10

177,216,848 2 10

189,216,848 2 10

210.216.848 2 10

t The Life Annuities granted under this Actamounted to f5,31818s. 7d,-and the Short Annuities for 28 years to f207,181 Is.






1782\

al
1783

1784<

1785

1786

CAPITAL STOCK CREATED

Particulars of Debt Crcatefl.

loan of £13,500,000, authorized by Act 22

Geo. m., c. 8 Every subscriber of £100
money to receive £100 3 per cent. Consols
and .~0 4 per cent. Annuities, with a Long
Annuity of 17s 6d. for 78 years; and, in
addition, for every £1,000 advanced, 3 tickets
In a Lottery, by the further payment o
£10 for each ticket .. .

Note.—The 35 per cent. Annuities
created by Act 31 Geo. Il.. ¢c. 22, were iIn
this year subscribed into 3 per cent. Consols
by Act?22 Geo. Ill., c. 34.

Loan of £12,000,000, authorized by .Act 23

Geo. m.. 0. 35. Every subscriber of £100
money to receive £100 3 per cent. Consols
and £25 4 per cent. Annuities, with a Long
Annuity of 13s. 4d. per cent, for 77 years;
and, in addition, for every £1.000 advanced
4 tickets in a Lottery, by the further
payment of £10 for each ticket >

Loan of £6,000,000, authorized by Act 24

Geo. Ill., c. 10. Every subscriber of £100
money to receive £100 3 per cent. Consols
and £50 4 per cent Annuities, with n Long
Annuity of 5'. Qd. per cent, for 755 years;
and, in addition, for every £1,000 advanced,
6 tickets in a Lottery, by the further pay-
ment of £10 for each ticket.

The capital of the 3per cents, created by
this loan was £2,000 less than it otherwise
would have been owing to a defaulting

subscriber.

£6,397,000 Navy, Victualling and Transport Bills

funded in 5per cent. Annuitiusat £10710«.6d.
per cent., authorized by Act 24 Geo. III.,
c. 39 .. .

£9,865,94118s. 4d. Navy, Victualling and Trans-

port Bills funded in 5per cent. Annuities at
£111 8« Od. per cent., authorized by Act 25

Geo. Ill., c. 32

CAPITAL STOCK CKEATED.

Canital TOTAL
- apita .
ofBBinrsun'IgélljlfiLs F_undepd Debt Capital Stock
By Loans. and increased in Total Cheated.
Dobcnturea Mlsc\(/evlglnseous
> d t. d . d. . d £ n d
> 20.250,000 0 O 20,250,000 0 O 230,486,848 2 10
m15,000,000 0 O 15,000,000 0 O 245,466,848 2 10
J
> 8,998,000 0 O
> 15.877341 19 6 261344190 2 4
6,879341 19 6
10.990,651 10 4 10,990,6.51 10 4 272334341 12 8

*e 272334,841 12 38

(a) Peace of VersaiUes.

NOTE.—For a continuation of this Statement, “ee “ Report of the



CAPITAL STOCK PAID OFF

Capital stock paid opp.

Nominal
AMOUNT OF
Capital Total Funded Debt
Partiuulin-s of Debt Paid off. Fundod Debt Capital Stock  YEUAINING AT
SinkinByFund decreased iIn Total. Paid opp. EACH
J ' Miguellancous Financial
Wavs. YBAIL.
£ g rf S (I, 8 rf £ 8 rf £ M rf.
Paid off in respoot ot—
34,103,993 7 196,363,354 15 4J]

: Ul
. 34103593 7 ol 211,363,254 15 4| )

«e 34,103,593 7 Si 227.240,596 14 |Of 1784

34,103,593 7 ol 238,231,348 5 2| 1785

oe 34,103,593 7 5i 238,231,248 5 2| 1786

Note.—When the date isin darker type, it denotes a period of War.

Commissioners for the Reduction of the National Debt,” C 6539 of 1891, page 72

ND 18681



rROGEESS THE EUNHEI) DEBT [EELANI)

FROM

1716 TO 1/87.

(The figures In this iMge are hi Irish currency.)

The 1)ermaiient debt of Ireland commenced In the year 1716 -with a loan of £50,000 i*aiHed
at 8 per cent, interest. The Irish Act 2 Geo. 1, c. 7, contained an unlimited engagement to repay
all such sums as should be advanced and paid into the Treasury for the support and defence of
the Kim'-dom, to the lenders, their executors, administrators, or assigns, -without any” deduction
or abatement, and with legal interest, such iInterest being payable half-yearly till such time as the
principal might be repaid. The Irish Act 4 Geo. I, c. 2, states In the Illlth section the amount ot
the sum so advanced,'viz., £50,000. The form of security was merely the Treasury receipt for the
amount advanced, and was by no means so inconvenient a form of security as might at hrst be
supposed, the 4th section of the Act enacting that such receipts should be transferable from rime
to time, by the endorsement of the person to whom any money was due on account of the Loan.

The interest was reduced from 8 to 7 per cent., from the 25th March 1724, by the Irish Adct,
10 Geo 1 c¢ 1 and the lenders, iIf not content with this arrangement, were empowered to ti-ansfer
their security to the Vice-Treasimer, and be paid off ; the Vice-Treasurer on his part being authorized
to assign the same security to whoever would lend the sum at the reduced rate.

In 1780, the Irish Act 3 Geo. Il., ¢c. 2, authorized a loan of £150,000 at 6 per cent, Interest.
T'he new Loan was to be applied solely to pay off ari’ears on the establishment (Ci-vil List), and
such arrears were to be preferred to money in the subscription. In the result, the sum of

£00,241 19s. IIW . was subscribed in cash, and £50,758 0%. OJ¥. in the form of Army Debentures
Issued for arrears of pay. The interest on the former Loan was by the same Act reduced to
6 per cent., with a similar clause for non-contents.

In 1731, the original form of security was altered by the Irish Act 5 Geo. Il., c. 2. All old
receipts were called in and new ones delivered at the reduced rate of 5 per cent, as from the
>)th December 1731, the whole of the previous debt being converted Iinto duly numbered debentures
at the lower rate of interest. A further amount of £100,000 was borrowed under this Act rewards
the ilischar®e of like arrears on the establisliment, and new <luties were appropriated, first to pay
Interest, and as often as there remained £5,000 surplus, then to pay off so much as might be of
the principal of the debentures, drawn by lot. The interest on the debentures so drawn ceased
on the current half-yearly day of payment; but, whether fr-om ignorance or negligence, it not
unfrequently happened that some considerable period elapsed bet-ween the cessation of the interest
and the presentation of the debentures for payment of the principal.

In 1742 and 1743, £250,000 was raised at 4 per cent, under the Irish Act 15 Geo. Il., c. 2.

Half the amount was to be applied towards reducing by lot to 4 per cent. £125,000 of the former
5 per cent. Debentures, and'the usual clause as to non-contems was inserted.

Portions of the debt continued to be paid off from time to time until, in 1760, the onlj debt
remaining amounted to £5,300 (lIrish), or £4,892 Gs. Id. in British currency. From” this time,
however,"the loans on debentures became more frequent, the rate of interest Being o per cent.,
.save In respect of the Loan of £150,000 in the first Session of 1760, which, by the Act 33 Geo. Il. c. 2,
was borrowed at 4 per cent., but at the close of the year -syas raised to > per cent, by the
Act 3 Geo. IIl., c. 2. A few years later, in 1766, the whole of the then funded Debt was reduced
to 4 per cent, by the Act 5 Geo. IIl., c. 2.

In 1783, the sum of £600,000 in Debentures at 4 per cent, was converted into Rank Stoc”,

an annuity of 4 per cent, being granted to the Bank of Ireland by way of interest, this forming the
earliest item of the debt now due to that establishment.

The issue of Treasurv Bills was first begun in lIreland in 1779, under the authority of the
Act 19 and 20 Geo. llI.,** ¢c. 2. The bills bore a rnte of iInterest of 3 per cent, per day, or
44 11-? Zd. per cent, per annum. In 1784, an attempt was made by the Irish Government to
exchange Treasury Bills for 4 per cent. Debentures, by offering a premium of 10 per cent, to
the holders of Bills falling due who might be willing to accept the offer. Bills to the amount ot
£15,250 only were so exchanged, but the occasion Is remarkable as being the only instance ot the
funding of Unfunded Debt in Ireland.

The Funded Debt in Ireland consisted solely of Loan Debentures till 1797, when for the first
time holders of debentures bearing interest at 3, 4 and 5 per cent, respectively were empowered by
the Act 37 Geo. HI., c. 54 to turn the same Into Government Stock, payable at the Bank ot Ireland,
by bringing them to the Banks to be cancelled, and, in lieu thereof, having the principal sums
entered In the Bank books, with the name of the holder as proprietor. Many persons, ho-"evey,
preferred the debentures, always a popular form of security m Ireland, which did not nnalfr
lusappear till the old Funded Debt in Ireland at different lates of interest was either paid off
or converted, under the several conversion schemes of 1822, 1824, and 1844.

As regards Lottery Loans, it was for some 20 years jirior to the Union the pnictice in Irelaiul
to have separate lotteries, and In two of these, viz.,, in 1780 and 1781, the prizes v*ere paid m
debentures, bearing interest at 4 per cent. The first of these two lotteries, authorized ”«jder the

5th Section of the Act 19 and 20 Geo. Ill., c. 2, provided for the issue of 40,000 tickets at £5 each,
the prizes paid in debentures amounting to £210,000 ; and the second lotterj’, authorized under the
8th Section of the Act 19 and 20 Geo. Ill., c. 10, provided for the issue of 20,000 tickets at £0 each,

the prizes paid In debentures amounting to £105,000. No other lottery prizes m Ireland wele
funded, and there were no separate Irish lotteries after the Union.
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CAPITAL STOCK CREATED

Piirtlcialorsof DobtOreatod.

>
a

35th

Dec.

Loan at 8 per cent, por Act2 Geo. I.,c. 7

1718 Note.—This intorost was reduced to
7 por cent, from the 23th March 1724, per
Act 10 Geo. I., c. 1

] (@ ¢
35th
Mar.
»t X
Loan at 6 per cent,per Act3Goo.lL.o.2,and all
debt reduced to 8 per cent, from 25th
Dofembor 1728.

1730% Note.—The intere.st on the whole Debt
was continued at 6 per cent, till the 25th
December 1731, after which it was reduced
to Sper cent.

1731 . *°

I Loan at 5per cent, per Act5Geo. Il., c. 2

1732 Note.—The whole Debtwasturned into
Debentures boiiring interestat 5per cent.

1733 . o/

1734 = .

1735 te

1738

1737 x . *»

1738

1739 m .

1740

1741 mRaised under Vote of Credit. Session 1739. To
buy arms for use of Militia

Do. Do. Do.
1742 Loan at 4 per cent., per Act15Geo. n., ¢©2,in
part of £230,000 (Irish) *e ¢ #e
1743 A Loan at 4 per cent, per Act 15 Goo. IL, c, 2, to
complete £230,000 (Irish) e e o
1744
1745
1746

tj[By subscription in cash.

By LoafiK.

Irish Currenoy.

)

50,000 0 O

150,000 0 O

100,000 O O

10.000

15,000
220,000

30000

0

0
0

0

0

0
0

0

Capital Stock Orbatep.

By Fnnding

By liOans. of Billa Total
British Currency.

IC (L £ s d £ < d
40,153 16 11 46,153 16 11
183,300 0 2 55,101 4 7 138,461 10 9

*« «
92307 13 10 92,307 13 10

923010 5 e 0,230 15 5
13,846 3 1

I 216923 1 7
203,076 18 6
27692 6 2 27692 6 2

»e

*eArmy Debentures for arrooTK of pay, funded.

TOTAL
IJAPIT.\L Stock
CREATED.

(h

dwirH 1« 11

46.153 16 11

40153 1« 11

184,615 7 8

184,615 7 8

276923 1 6

276923 1 6

276923 1 0

276923 1 0O

276923 1 6

276923 1 6

276923 1 6

216923 1 0

218923 1 6

280db.H 16 11

503.076 18 6n

230,/69 4 &<

330,769 4 8

530,769 4 8

MO.769 4 8






Sntli
Mar.

1747

1748

1749

1770

1731

17

1753

17.HA4

1755

1756

1757

1758

1739

1760

176K

1763

1764

1765
1766

1768
1760

Loan nt 4

CAPITAL STOCK CREATED.

Particulars of Debt Created.

Loanat4per cent., per ActlO Geo. Il., c.3,'inpart

of £70,000 authorized forarming the Militia
and providing batteries for Cork Harbour .

per cent., per Act 19 Geo.Il., c. 3, In
further part of £/0,000 authorized

Loan nt 4 per cent., per Acti1:/'Geo.n., c. 31In

further part of £70,000 authorized

Loan at 4 per cent., per Act19 Geo. Il., c. 3,In

further part of £70,000 authorized

a »

Loan on 4 per cent. Debentures, per Act
33 Geo. IL, c. 2, but raised to 5per cent, in
following Session per Act1 Geo. Ill., c. 2

Loan in part of £300,000 (Dish) authorized per
Act1Geo. Ill.,c.2 .- .o oo oo

Loan in further part of £300,000 (Irish)
authorized per Act1 Goo. IIl., 0.2 ..

Loan in part of £400,000 arish) authorized per
Actl, Geo. TIL,c.5 .. > oo

N OTB.—Under this Act only £200,000 was
borrowed.

Loan on 5 per cent. Debentures, authorized per
Act3 Geo. HX,c.2 ..

«e

Loan on 4 por cent. Debentures, per Act 5

Qco. IIL, c. 2

00 00

By Loana

IriBh Currenoy.

10,000 0 O

153630 0 0

3500 0 O

2500 0 O

150,000 0 O

150,000 0 O

50,000 0 O

200,000 0 O

100,000 0 O

100.000 0 O

»»

By Loans.

£ 9d

36923 1 9§

13846 3 1

3230 15 5

2307 13 10

138,461 10 9

138,4bl 10 9

46,153 16 11

184,615 7 8

92,307 13 10

92,307 13 10

CAPITAL Stock Created.

By Fundin
%f Bills. )

British Cnrrency.

Total

36,923 1 6

13346 3 ]

3330 13 5

2307 13 10

00

216923 1 6

46,153 16 11

184,015 7 8

92.307 13 10

92307 13 10

Total
Capital stock

Cheated.

5702 6 2

D81538 9 3
D84,7169 4 8

587,078 18

587,070 18 8.

587,076 18 0/

587,076 18 6

587,076 18 6

!
587,076 18 6<

587,076 18 6
587,076 18 6
237,076 18 6
587376 18 6

587,076 18 6

864,000 0 O]

910,153 16 n

101769 4 1\

1,187,076 18 5

1.187.076 18 5
1.187.0/6 18 5

1379.384 12 3

1379.384 12 3
1.279.384 12 3



Particulars oC Debt Paid off.

Paid off in rcsiiect of—

&

Loan Debentures at 5 per cent., issued
Act5Geo.n., c.2

Loan Debentures at n per cent.. is«aed
X\et5 Geo. n., e. 2

Loan Debentures at 4 per cent, issued
Act15Geo.n.. c. 2 ..

Loan Debentures at 5 per cent., issued
Act5 Geo. IL,c. 2

Loan Debentures at 4 per cent., issued
Act 15Geo. n., c. 2

Loan Debentures at 4 per cent., iasned
Act 15Goo. IT.,c. 2 ..

Loan Debentures at 4 per cent., issued
Act 15Geo. Il., c. 2

Loan Debentures at 5 per cent, issued
Act 5Geo. IL, c. 2

Loan Debentures at 4 i>er cent, issued

CAPITAL STOCK PAID OFP.

CAPITAL Stock Paid opp.

Loan Debentures

per 1)
Ll

per
per

per

per
per

per

per

per 11

Act 15Geo. IL, c. 2, and Act 19Geo. H..c. 3.. 11

Loan Debentures at 4 per cent, issued

per h

AotloGeo. IL,cZandActI9GeoII (;3 I

Loan Debentures at 4 per cent, issued

per h

Act 15Geo. IL, c.2,and Act 19 Geo.IL,e. 3... |

Loan Debentures at 4 per cent, issued

Act 15 Geo. n.,

Loan Debentures at 4 per cent., issned
Act 15 Geo. IL, c. 2,and Act 19 Geo. N.,

Loan Debentures at 4 per cent.,

per h

e. 2, and Act 19Geo.IL,e. 3.. 11

per

)
c.3.. |J

Issued per 11

Act 15Geo. IL, c. 2,and Act 19Geo.IL,c.3 .. |}

Loan Debentures at 4 per cent.,

lissued per

Act15Geo. IL, c. 2, and Act19 Geo.n., e. 3 ..

Loan Debentures at 5per cent
Do. do.

Loan Debentures at 5percent

Do. do. do.

Do. do. i per cent.

Do» do. do.

Do. do. do. o

fi

Paid off.

British Currenoy.

12810 15 4

63323 1 fi

59,907 13 10

)

92 6 3

8,215 7 8

107,723 1 7

29,261 10 10

1,384 12 3

Capitol
Funded Debt
decreased iIn
Miscellaneous

Ways.

« d.

«e

> 99

"2 4
312 4
5,907 13 10
2,953 17 0

369 4 7

276 18 5

2.307 13 10
2.307 13 10

32,215 7 8
18,553 16 11

13846 3 1

I'230 15 5
27692 6 1

«e

»ne

Total.

12831 15 4

123,230 15 4

8,307 13 10

107,723 1 7

29,261 10 10

66,369 4 7

3,184 12 4

25,907 13 10

2953 17 O

369 4 7

276 18 3

4615 7 8

32,215 7 8
18,553 16 11

13845 3 1

112015 B
27692 6 1

Total

Capital Stock
Paid off.

221,446 3 2

221,446 3 2

221,446 3 2

234,276 18 6

367,507 13 10

365815 7 8

473,538 9 3

502,800 0 1

569,169 4 8

572,953 17 O

578,861 10 10

581,815 7 10

582,184 12 5

582,184 12 5

582.461 10 10

582,461 10 10

287,076 18 6

587,076 18 0O

619292 6 2
637,846 3 1

051,092 0 2
i

660,923 1 7
688,615 7 8

Nominal

AMOUNT OF
Fui™ded Debt

REMAINING AT

THE CLOSE OF
EACH

Financial

YEAR.

£ n (f

346246 3 0

360,092 6 1
363,323 1 6

352,800 0 O

229,569 4 8

221,261 10 10

113,538 9 3

84,276 18 3

17,907 13 10

14,123 1 6
8215 7 8
5,261 10 8
4892 6 1

4892 6 1

281,538 9 2

327692 6 1

207692 6 1

509,999 19 11

567,784 12 3
519230 15 4

627,692 6 1

618,461 10 8
590,769 4 7

25th
Mar.

17.50

1731

1752

1753

1754

1755

1756

1757

1758

1759

176(1

1761

1762

1763

1764

1767

1768
1769



CAPITAL STOCK CREATED.

CAPITAL Stock Created.

Ti >TAl.
By Fuudin : :
Purticulars of Debt Created. By Loans. By Loana yof Bills. J Total. Capital Stoc ic
Created.
Irish Currenoy. British Currency.
o « d t. d £ M d £ K d
Joth
1770 Loan on 3J per cent. Dcbentores, per Act 7 20000 0 O 27692 6 2 . 27692 (1 2 1,307.070 18 5
I Geo. 1> o2 - o . -
17711 Loan on 4 per cent. Debentures, per Act 9 100,000 0 O 92,307 13 10 92*107 J3 10 131H»384 12 3
Geo. in., 0.2 oo oo o
1779 i Loan on 5per cent. Debentures, per Act 11 & 12 100,000 0 0 02.307 13 10 92,307 13 10 ,491,(»2 6 1
J Geo.Hl.,e.2 Le °°
1773 Loan on 5per cent Debentures, per Act 11 & 12 1(1)(111 o 0O 02,307 13 10 92,307 13 10 1.583fi9fl 19 11
I Geo. 111, ¢. 2 %
' Loan on Tontine Life Annuities at 6 per cent..,
pursuant to Irish Act of Parliament (13 &
14 Geo. Ill., c. 5), whereby it was enacted
that, as the lives nominated should fall, the %5000 0 0 5 oo 1,.5K31»9 19 11
1774< survivors were to have an increase of An- o
nuity until the same amounted to the sum
subscribed. Life Annuities created, 1:1,",900,
Irish
.. te 1,583,999 19 11
1775
( pursuant to Irish Actof Parliament (15 & 16
_ Geo. HL, c.2). by which it was enacted that m" 175000 0 0 13839919 11
1770-1 the survivor should enjoy the wholeamount ;
of Annuity. Life Annuities created, £10,500,
Irish
e 1,>83999 19 11
1777
1ﬁ81( 'Loan on 4 per cent. Debentures, per Act17 &18 \ 166000 0 O 1 15323015 5 153,230 15 5 Lr30,230 15 4
Geo.lIL,C.2
Loan on Tontine Life Annuities at £7 10s. per
cent., pursuant to Irish Act of Parliament
Q9 & 20 Geo. HL c. 2), by which it was 300,000 0 O °° °° «u
enacted that the survivor should enjoy the
whole amountiof Annuity. Life Annuities
created, £22,500 oe
o 1.737.230 15 4
1.737.230 15 4
1,931,076 18 6
) Lottery Loan on 4 per cent. Debentures, per 210,000 0 O 193846 3 2 193846 3 2
178 ) Act10&20Geo. HI., e. 2
2,028000 0 O
Lottery Loan on 4 per cent. Debentures, per 105000 0 O 9,923 1 6 %923 1 ©
Act19&20Geo.H I, c. 10
2KBAD
< Loanon 4per cent. Debentures, per Act 21 & 22 ;) 260,000 0 O 240,000 0 O oe 241,000 0 0 00
1 (1 Geo.Hl,c?2 .. o . ‘o T
XOTE.—£600,000 Debentures converted - 2.268,000 0 O
1784 Into Bank Stock, as a capital for the Bank o
of Ireland, per Act 21 & 22 Geo. IIL, c. 16
2,282,076 18 5
_ . < Funding of Treasury Billsin 4 per cent. Deben- ° 15250 0 0 14,076 18 5 14076 18 5
~8s | tures, per Act 23 & 24 Geo. HL,c. 2 ..

Loan on 4 per cent Debentures, per Act 25 138461 10 9
1786 Geo. HI., c. 2, with Short Annuities of £1 10s. 150,000 0 O 138461 10 9

per cent for 12years

2,420/>38 9 2

2,590,107 13 9
, (1 Loan on 4 per cent Debentures, per Act 26 183700 0 0 169569 4 7 169,569 4 7

Geo.In., C. 2

NOTE.—For a continuation of this Statement, see Report of the






FUNDED DEBT TERMINABLE ANNUITIES

Great Britain ... ... 1693 to 181/.
United Klngd()m w+ 1818 to 1836.*

At tlie commencement of the funding system, as may be seen by a reference to the
latroductory statement (pp. 1 to 12) on the early years -of the Funded Debt, money was
borrowed to a great extent upon Annuities for lives, and for long tenns of years. These
Annuities were payable at the Exchequer quarterly, and it has been shewn that most of
them were afterwards subscribed into the Stock of the South Sea Company, the Balance

of Annuities unsubscribed falling in at the dates originally contemplated, as given In
detail on page 9.

In all subsequent cases, the only exception being that of the loan of £187,000
In 1790, Annuities have been granted as a collateral inducement to the public creditor
to subscribe to Loans, the greater part of his recompense being received In a Stock
bearing Interest at three, four, or five per cent. Such was the case with the Annuities
In the following Schedules—the Life and Short Annuities being payable half-yearly at
the Exchequer, and the Long Annuities half-yearly at the Bank of England.

(1.) Schedule of Life and Short Term Annuities created In connection with Loans,

Year. Particulars of Loan. Life Annuities. Short Term Annuities.

Loan of £500,000 per Act 18 Geo. II., c. 9.
Subscribers of 10 tickets in the Lottery
1745 to have an Annuity of £4 10s. for their =000

. . »
own life or that of a nominee.

Loan of £500,000, per Act 19 Geo. II., c, 12.

Subscribers for 10 tickets in the Lottery
174() to have an Annuity of £9 for their own 45,0000 0
life or that of a nominee.

LLoan of £3,000,000, per Act 36 Geo. I1.,c.19.

Subscribers of £100 3 per cent. An-

nuities to have an Annuity of £1 2s. 6d.
for their own life or that of a nominee.

1757 33,750 O 0

| Loan of £5,000,000, per Act 17 Geo. III.,

c. 36.
1777 Subscribers of £100 4 i)er cent. An- 25,000 0 O

nuities to have also an Annuity of 10s.
for 10 years.

'‘Loan of £6,000,000, per Act 18 Geo. III.,

c. 22.
Subscribers of- £100 3 per cent. An-

nuities to have ashort Annuity of £2 10s.
for 30 years, or a Life Annuity of the
same amount.

1778 2849 13 0 147,150 0

Loan of £7,000,000, per Act 19 Geo. IIlI.,

c. 18.

Subscribers of £100 3 per cent. An- 5318 18 7 257,181
nuities to have a short Annuity of £3 15s. |
for 29 years, or a Life Annuity of the

same amounb

1779

Loan of £187,000, per Act 29 Geo. IlI.,

1790 c.37. 14001 12 6
Subscribers of £100 to have an An-

of £7 9s. dd. for 18f years.

*The statement of the Terminable Annuities Is not continued "ond the year 1836,
valuation of these Annuities from that date Is contained in Annual Parliamentary Returns relating

to the National Debt.



(11.) Schedule showing* the amounts of Long* Annuity created from time to time
In connection with Loans.

Vnir Authority. Term of Annuity. Logger'a‘c%?]‘tj_ity’ Amount of Loan* Total Lon® Al

4

L £ s. (L £ . £ It. d.
1761 1 Geo. HI., 0.7 99 yeal’8 1 2 6 11,400,000 % 128,250 o0 O
1762 2 Geo. I11.. c. 10 98 1 ¢ 0 12,000,000 120,000 0 O
1780 20 Geo. 111. c. 16 30 1 I 3 12,000,000 217500 0 O
1782 22 Geo. I11., 0. 8 78 0 17 6 13,500,000 118,125 0 O
1783 23 Geo. I11., 0. 55 77 0 13 4 12,000,000 80,000 0 O
1784 24 Geo. I11. (session 2), c. 10 7>1 M 0 5 6 6,000,000 16,500 0 O
1790 30 Geo. 111, c. 15 69 4 5 0 MO tee "t 24365 0 0
1794 34 Geo. 111., 0. 1 GH 0o 11 11,000,000 62,791 1
1795 35 Geo. I11., c. 14 6."q 0 9 @ 18,000,000 85500 0 O
1796 36 Geo. Il1., c. 12 64{ 0 6 6 18,000,000 58,500 0 0
1796 36 Geo. Il1., c. 74 631 > 5 6 7,500,000 20,582
1797 37 Geo. 1., c. 57 621 0 (0 O 14,500,000 43500 0 O
1798 38 Geo. HI., c. 37 611 M O 4 n 17,000,000 41,791 1
1801 42 Geo. I11., c. 8 58] 0 1 9 *8,910,450 7,796 1
180.3 43 Geo. I11., c. 67 561 M 0 6 0O 12,000,000 38500 0 O
1805 45 Geo. I11., c. 40 54] 5 0 0 1,500,000 75000 0 O
1809 49 Geo. I11., ¢c. 71 501 M 0 8 10 14,600,000 64.483 g
1811 51 Geo. I11., c. 40 48f 0 6 i 12,000,000 41500 0 O
1813 53 Geo. I11., c. 69 46:1 . 0 8 6 27,000,000 114750 0 O
1835 5& 6 Wm. IV, c. 45 241 0 13 7 15,000,000 101875 0 O

Total Long Annuity created 1,461,310 18  8i

&
« Exchequer Bills funded 5,940,300
50 per cent, thereon subscribed in money 2,970,150
£8,910,450

It will be noticed that the Long Annuities were all created for such periods as to
ensure their termination at the same date—viz. the oth January, 1860.

Up to the year 1786 these Annuities were [xw NN

and 5th™ July ; but the Act 26 Geo. Ill., c. Sdfaltered the dates of payment to the
5th April and 10th October, the alteration bemg effected by making one quarterly
payroent ot the Annuities on the 10th October, 1786, and thenceforward at regular
half-yearly irntérvals until the quarter-tiay preceding the date of the termination of the

Annuities at the 5th January, 1860, when the quarter’s Annuity for the remainin/g time
was directed to be paid.

In 1816, the Act 56 Geo. IIL, c¢. 53, authorized the transfer to the IMational Debt

C mmiﬁfééq ers of L.ong Annuities of not less than £4 I amount 1or kvite AnAUIties ;
and m under the provisions of the Act 59 Geo. 111., c¢. 34, the Trustees of the

n aUrloo Subscription were empowered to transfer part of the Long Annuities, standing
m their names, the consideration for Life Annuities, or for Annuities for Terms of
Years. Also, by the Act 10 Geo. IY ., c. 24, further amounts of Long Annuities were

tensferred to the ~National Debt Commissioners as the consideration either for Life
Annuities or for Annuities for Terms of Years,

ND 18681
F 2



The Long Annuities transferred to the Commissioners under the foregomo™ Acts,
and cancelled from time to time, amounted to £165,889 145 Q2?, viz. »

For Life Annuities, per Acts 48 Geo. Ill., c. 142, and56 Geo. III.,
c. 53 ... .. 155YOB 0 O

W aterloo Life Annuities, per Acts 48 Geo. IIl., c. 142, and 59
Geo. HI., c. 34 ooo ooo ooe oe ooe ... 8311 0 O

W aterloo Terms of Years Annuities, per Acts 48 Geo. IlII.,
c. 142, and 59 Geo. IIl., c. 34 3905 14 0
Life Annuities, per Act 10 Geo. IV., C. 24 .....ccccvvvvrrrrrrnrnnnnnn, G06 0 O
Terms of Years Annuities, per Act 10 Geo. IV, c. 24 137,364 0 O
Total Long Annuities cancelled ... £165.889 14 0

Among tlie Annuities forming part of the Funded Debt is one known as the * Dead
m\’eight” Annuity, which seems to require brief notice by way of explanation. This
Annuity was the outcome of a scheme for raising money by the sale of a temporar}’
Annuity In the following circumstances. The long wars with France (1792-1816) had
entailed a considerable charge for the Half Pay and Pensions of the Army and Navv,
and Cml Retired Allowances familiarly termed the “ Deadweight'’ of the expenditure.
In the year 1822, Mr. Vansittart proposed to Parliament to commute the charge into an
Annuity of £2,800,000, to continue for 45 years, It liaving been computed that
according to the ordinary duration of human life the above terminable Amiuity would be
efpiivalent to the Pensions for the lives of the then holders.

Accordingly, by the Act 3 Geo. IV., c. 51, an Aimuity of £2,800,000, to continue
for 45 years, was directed to be vested In Trustees, who were empowered to sell from
time to time such portion of it as would suffice to prtfvide the funds required year by year
to discharge the ])ayment of the Pensions, which in 1822 were estimated to amount to
£4,900,000, and were of course subject to yearly diminution as the Annuitants died off.

The Trustees failed in their first efibrts to find a ]>urchaser, but ultimately entered
Into an arrangement with the Bank of England for supplying the requisite funds for six
years by the sale to that Corporation of a portion (£585,740) of the Annuity. The sum
which the Bank undertook to furnish in the period specified was £13,089,419, the last

J)ayment on account of which was to be made in July 1828.

This agreement was confirmed by the Act 4 Geo. IV., c. 22. The sale to the Bank
of the Aimuity of £585,740, which expired on the 5th Apnl 1867, was the only sale
effected by the Trustees, the whole scheme being given up In 1828, in consequence of the
representations of Sir Henry Parnell’s Finance Committee of that year, which are clear

and concise and In the follovdng terms :

“To the measure of raising money by the sale of a temporary Annuity, there Is
“no objection in principle ; It may under many circumstances be the most economical
“and expedient method of providing the means of defraying a public charge exceeding
“the ordinary revenue of a country ; nor does It appear that there Is any objection to
“the principle of diminishing the immediate weight of a pubhc burden, existing in the
“shape of Life Annuities, by converting It Into an Annuit¥ for a longer term than
“ the average duration of the lives for which it would 'be payable, and thereby defi'aying

the charge of a diminished rate for each year over a longer space of time.”

“But there are other points of view In which this measure is much less justifiable,
“viz,, that It was adopted with a view of creating an addition to the income of the

“ State whereby the surplus required to satisfy the Sinking Fund of £5,000,000
“fixed by Law might still be piwided, notwithstanding a considerable reduction of the

“ taxes then existing,”

“In this respect the measure appears to have been fallacious. The money for the
“ reduction of the Debt was certainly forthcoming by the sale of the Annuity, and
“therefore positively applicable to the purchase of Stock in the market; but the sale
“ of the Annuitv was Itself a creation of debt, and 1t was not correct to call that a
“ Sinking Fund, which only served to extinguish In one shape a debt which it

“ established In another.”



FUNDEE

swm. &M, c.3 AWM AMC3 T swm AM-c.7,  5A0Wra Am.c.2,
- 1693, 1694,

. Firstlelszgr?glish 14 per cent. Life 4 The million Lottoly, Annuities on One
Tear ending Tontine. ﬁ,QQ”L'g'ﬁa’,fﬁﬂh’ﬁEtees_ 16years Annuity.  Twoand Three Lives.
Quarterly. Quarterly. Yearly, 29th Sept. Quarterly.
& S n (, £ X d. X 8 d
29 September 1693 5 0
) 1694 12,754 14 08,058 1 11
1695 10,673 3 128,883 6 4 25841 2 3 22804 6 9
1696 10,050 15 106,651 8 4 125,317 12 4 18.408 2 4
1697 11,353 0 112,831 10 7 133,731 10 10 23,343 15 8
1698 10,732 11 117,359 ] 5 269,236 10 O 70282 2 5
1699 10,736 1 117,338 9 10 144,020 0 O 31058 3 4
1700 10,688 14 118,202 15 0 136,860 0 O 63460 7 7
1701 7,705 18 119,043 19 0 137,570 0 O 37.680 10 4
1702 7,508 3 117,226 10 3 151.800 0 O 36,402 19 10
1703 7.559 14 120,650 12 © 140,400 0 O 36,430 6 4
1704 7452 8 150,570 Il 1 140,700 0 O 37.329 18 4
1705 7,638 4 125,531 144.800 0 O 38.228
1706 7,725 9 124.995 149600 0 O 37.337
1707 7488 5 12.5,023 144.000 0 O 36,953
1708 7649 5 124,169 5 0 140.000 0 O 36,740
1709 7,668 10 123,305 176,948 4 0 36.875
1710 7,507 11 122,605 134,202 14 10 35.409 3
1711 7,486 3 123,511 80,132 10 5 36,743 10
1712 7,525 11 126,122 36,342 18
1713 7,596 13 123,390 36.024 10
1714 7.560 2 128,026 O 35.0.57 12
1715 7,458 18 123,246 35,679 18
1716 7.502 17 122,004 (@0 34374 7
1717 7,759 16 125,629 34,755 9
1718 7,242 13 123,294 34.795 19
1719 7,462 5. 123,911 33,339 6
1720 7,449 10 104,864 000 20796 4
1721 7691 0 10 64.466 7 " 27,063 11
1722 7,753 3 2 47,739 7 ( 22731 4
1723 7511 11 5 49535 5 ( : 25,307 11
1724 7,770 16 8 51.1-14 3 | @ 23,293 9
1725 7,392 18 1 47,770 17 ( 22184 9
1726 7,603 13 8 48,655 2 C 21860 4
1727 7538 2 6 48081 6 C @ 22347 2
1728 7,576 IS O 48,196 16 ¢t 21.714 14
1729 7,599 48,288 | ) 20,552 13
1730 7,654 49942 10 O 20,267 11
1731 7,582 48,026 1 0
1732 7,507 47,837 16 0 :Zlggég 18
1733 7.512 48783 12 0 P 18577 11
1734 7,581 48.467 6 O 18,977 2
1735 7.481 49,207 11 0 19264 6
1736 7.776 47348 1 0 18221 7
1737 7343 48493 14 1 17.998 15
1738 7,860 18 10 52,071 Il O 17054 2
1739 7605 0 9 48,935 1 0 o 16.396 17
1740 7532 1 11 49,742 6 0 0o 16.170 4
1741 7,473 47700 1 0 »e
1742 7,561 49524 7 6 ig’ggg 19
1743 7,643 48,948 15 11 . 16.487 2
1744 7551 1 9 49,014 11 0 14634 7
1745 7,594 19 8 49,409 15 7 14341 12
1746 7619 3 3 48,648 12 6 14851 12
1717 7 554 47472 1 0 13.673 12
1748 7,547 48562 7 4 13973 12
1749 7,657 17 10 48,350 9 2 12,729 12
1750 7647 0 1 49291 2 6 12:562 2
1751 7,498 48,140 17 6 :
1752 7.658 48704 7 6 . ﬁ’%g ;
1753 7447 3 O 47,693 17 6 11’735 12
1754 7,298 12 8 48441 2 6 !
1755 8,158 0 1 50,383 17 6 10831 7
17.56 7,530 11 2 48319 7 6 10,561 17
1757 7.467 0 1 48174 7 6 . 10,982 2
1758 7,507 14 11 49522 2 6 9,830 2
1759 7467 5 10 48076 0 6 ggg 1%
1760 7525 13 9 49848 17 6 9011 17
1761 7603 2 0 48518 12 6
1762 7583 0 48630 12 6 9,292 1
176.S 7.735 14 48199 2 6 8,846 14
1764 7546 9 18371 7 6 8,559 0
1705 7617 3 48892 12 6 8,418 ©
17(56 7526 15 19187 7 6 8,057 12
1767 7766 7 17664 7 @ 7,964 2
1768 7,406 0O 47786 17 6 ;’ﬁg g
h) D y
1.877 7 48.677 17 6 ot 7344 2
ViVe 15 | " g 9851 0 O
) ) 4,794 5 10,159 6, 0 el



rERMINABLE ANNUITIE

18 Geo. I1., 0. 0. 19 Geo. I1., c. 12, 30 Geo. IL, 0.19, 5Geo. I11., c. 23, 18 Geo. HI., e. 22, 10Qoo0. UL, 0.18, 17 Geo. IIL, c. 461
1745 1746, 1757, 1765. N Y YL 1777.

Life Annuities Lifo Annuities Lifo Annuities 2nd English Life Annuitjes. Life Annuities. Short Annuities f{
(Lottery 1 (Lottery). (Lottery). Tontine. (Lottery.) (Lottery.) 10 years.

tfaunavy and July. January and July January and July. April and October. Janual'y and July. January and Joly. April and Octobe

ft, < X K « X. - n. <h £ X 9. /. X
ft ft f (111 oof
fte fi ft ft Tt
oK ftee t.. ..t[
m ftftm [ﬁ ﬂ:ﬁ
ft ft f oif fim oof
ft fte o o)
fix fite
fta e oo 1 &5 Tt
ft ft o fte '['ﬁ '['ﬁ -[-.-[
f oif LL - ft# fro*
ft ft .t 'Itﬁ « -[-[-*
ft ft ffm it H*
o fte 'ﬂ tﬁ 'ltﬁ
ft fi ft ft oft fit -
ft ft fi ft ft o>f it
fiftu (111 ttt
fit ft ft tft* ﬂ'[ «o'[ -hl*
fte ftt f foo f*t
et fit i
ft ft ft oft it
fi ft ft fthe
ft ft ft (111 fied
fith ftit fof
ft fte ﬂt[
ft fi ft (111
fift f tfm the
okt
ft ft ftke ofi
ft « t[-t ftft*
ft f ftkt ft feft
ft ft “t '['ﬁ [‘[‘t
okt tTt it
of aif £t
ft ftft oof oft*
of* fi ftt
ft f oft* ot f*t f ft ft
ft feft oftk fuf it .
ofe the ife
« o e thte oftit
ftt of ftfe
off fit ftt
ftt -
oﬂ o'|to
Tt «ff oft
o« * it ofe o’ oft* #*
.ﬁ .t.
£t fof )
nkf fttk f
v oft (111 *
oof '['t* 'Itoo
19,728 10 oif ™
22.276 10 37,050 ftt *t® frc
21.932 2 43,293 it (111 fitt
21,354 10 43,993 flee
20,835 2 42,566 ft floe off
2U,838 17 43.017 0 O it ofte foe «ft* f
21,359 2 40,998 10 O ofl i« ft
21.078 17 43.177 10 O fit it fit *
19,842 15 41,131 0 O fit off
20,002 7 40,281 10 O ofe ft
19,097 12 40,275 0 O (111 flee of*
19,233 7 39,206 %o f*t .
19,582 17 39,457 27,479 0 off
19,qi2 12 40,313 5 0 33,416 16 11i e
. 19,389 12 -~9260 10 O 33.341 0 oof Tt
V. 17,997 5 37,241 15 O 32,852 6
17,847, O 36,939 0 O 32,086 7
17,005 2 35,290 82,658 18 it ftit . fi
17,276! 15 34,941 32,418 3 it fift* **f *
16,009. 2 33,775 80,978 12 fi of
10,389 5 33,997 32,495 15 (111
15921 5 32,104 31,274 3 535 5 0
15,45<" 12 31,264 30,126 15 507 8 1 ft
1.5,6N 2 29.554 O 29,936 11 568 2 4

ok * r(\cO/o of\ o



DEBT; ISSUES FOR

9 Aimo, c. 5. 6 Anne. c. 11. 8 Anne, C. 4, 8 Anno, C.
“IATNG & 4Anro. c. 8 > Anne. o 14 1708 (15t Ach). 1708 (2nd At 1710, mo.
1704-5-6. Annuities for \nnuitios for Annu.ties for Annuities for Annuities for Annuities |
Dumties for (») years. 99 years. 99 yosirs. lip years. 32 years (Lottery), 32 years (Lott
> JOyelvrs.
| Quarterly. Quarterly. Quarterly. Quarterly. Y early, 20th Sept, Yearly, 29th |
jaortorly.
C v A v 1 cC M ( C Mt
Kk«
 (
#1
117,398 18 1
125,469 14 8
151,460 0 11 210,218 12 6
161,685 16 5 185,365 i) O 82.145 10 |l
151211 3 7 185,324 4 0 72,172 7 6 85,5)27 11 225,365 1 10
60,692 1 5 183,546 4 O 73,213 17 6 9.724 19 9,763 3 3
151.740 184,889 4 O 73,426 2 6 21,890 12 8,575 15 O 50,913 10
'50.194 183,399 19 O 72828 2 6 46,974 15 53.700 8 9 83.060 12
51,296 186,671 14 O 72220 0 6 40,663 10 81,507 5 O 80,973 15
50,457 184,553 4 O 73,561 12 6 40.527 12 81,456 0 O 81,719 1
49,831 183,695 17 4 70963 5 0 39,804 10 80,257 10 O 80,964 7
149.637 183,145 15 8 72,853 10 O 39,697 15 79,658 17 6 80,213 5
149,764 184.313 9 0 71,323 0 O 39,625 17 79839 5 0 80,661 2
61,471 183,900 4 O 71,995 0 O 39,490 15 79,999 12 6 79,614 17
9,760 185,113 19 0 72.201 12 6 41,112 5 80,120 5 O 83,038 13
7,674 154,079 18 O 60,220 17 6 33,396 10 66,891 11 3 69,127 7
1 3,395 42555 11 6 14655 0 O 8,163 2 18,668 5 0 24 877 8
9,933 22,184 5 9 8,062 7 6 4,335 12 0401 5 O 13,736 5
10,343 13 4 23,469 7 3 7,152 10 O 5.027 10 10,400 0 O 14,424 7
159511 15 O 23,534 13 8 7,645 12 6 4525 5 10,744 10 O 14,200 17
19,050 22,412 16 6 7,651 17 ¢ 4,426 0 9,744 5 O 14,521 2
130,272 23,463 13 7 7436 5 0 4593 12 9,713 10 O 15,385 2
29510 0 O 23,014 4 4 6,991 2 6 4,406 O 9,677 10 0 14.254 2
85,388 12 6 24866 1 6 9,409 17 6 5,449 5 11,075 0 O 14,166 15
29,851 3 4 22817 11 6 7632 15 0 4,697 5 10,168 15 0 14,495 12
30,572 15 0 23,197 16 6 8,012 10 O 4,663 10 9959 0 O 15,399 0
30.230 23,449 6 6 7.881 17 6 4,929 15 10,232 0 O 14,469 15
30,291 22786 6 6 7,736 10 O 4,696 0 10,073 5 0 14,169 0
30,390 23,404 16 6 7590 T O 4,619 2 10.119 0 O 14,187 O
30,237 22845 6 6 7471 0 O 4,682 17 10,259 15 0 14,119 10
31.231 10 O 24.066 16 6 7526 15 0 4,528 15 10,548 15 0 14.602 2
29579 5 0 22,658 11 6 7,788 15 0 4,421 15 9592 5 O 14,439 0
31,255 23,170 19 5 7.945 10 O 4,685 10 10,015 U O 13,741 10
29,882 22,768 G 6 7,537 10 O 4,652 10 10,208 5 0 14,865 7
30,159 5 10 23867 1 6 7271 15 O 4,691 10 10,194 15 0 14,586 7
31,550 10 O 23,373 16 6 7790 5 0 4,887 10 10.700 5 O 14,757 7
29,615 10 O 23.404 18 7 7578 0 0 5,113 2 9,830 0 O 13,915 1
31,038 16 0 23,407 19 4 7832 0 O 4,881 2 10,360 0 O 13,938
29439 6 8 22,845 8 f 7433 0 0 4,712 7 10,024 0 O 6,501
30,990 1 8 23,195 14 4 7,705 10 0O 4.594 17 10022 10 0 452
571 18 4 23,022 6 6 7831 0. O 4,591 15 10,149 5 0
™ 6 8 23,048 6 6 * 7663 15 0 4,662 7 10,207 5 O
5 0 23564 G 6 7,787 0 O 4,862 7 10,004 5 0
. 5 10 22,623 16 6 9291 10 O 4,720 10 10,830 15 O 175
0. 7 6 23,721 6 6 7786 0 0 4,716 0 9930 6 O
29,. 8 23,177 11 6 7639 0 O 4594 5 10,263 10 6
19,507 0 10 22,835 16 6 7789 0 O 4,670 10 9998 0 O
31,062 5 U 23,662 16 6 7596 5 0 4,886 15 12,012 5 0
'29,664 13 4 23601 16 6 7,405 17 6 4,600 10 9,843 0 O
30,057 Il 8 22584 1 6 8,333 15 0 4,598 0 10.177 d O
31,276 16 8 23,716 16 6 7,602 U 0 4.773 10 9,707 5 O
30,381 22,980 16 6 7554 0 O 4,791 15 10,332 0 O
30,254 22,408 11 6 7567 0 O 4574 12 9,925 J5 0
31,311 24,279 6 6 8,946 10 0 4,806 2 10,922 15 0
30,533 23249 1 6 7,602 10 O 4,631 15 10.177 5 O
29,033 22,293 11 6 7546 5 0 4,734 5 9571 10 O ot
32,018 10 24544 1 6 8,258 15 0 4,819 10 11,104 10 O
29,652 1 23,253 11 6 7,701 0 0 4,706 15 9,672 5 0
30,683 IS 22898 1 6 7805 0 O 4651 2 10297 5 0
29.995 2 23794 16 6 7670 6 0 4.724 17 9.977 5 0
29,705 19 22,828 11 6 7621 10 0 4739 10 10,135 15 0
30,861 10 23121 11 6 7761 0 O 4522 2 10342 15 0
30,089 11 23,262 1 6 7.937 15 0 4,743 12 10,111 5 O
80,483 U 22,329 11 6 7636 10 0 4554 17 9851 0 O
U866 U 23,922 1 6 ‘7,576 15 0 4794 5 10,159 5 O
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Parliament therefore did not In truth make provision for a real Sinking Fimd
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expense In the process, that tlie semblance of sucii a Sinking Fund has been maintained
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“ Parliament therefore did not In truth make provision for a real Sinking Fund

of .1!5000,000 when this plan was adopted, and 1t has not been Avithout considerable
expense In tlie process, that the semblance of .such a Sinking Fund has been maintained

fth'iR Intrinate contrivance.”
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“ Parliament therefore did not In truth make provision for a real Sinking' Fund
“ of 1".5,000j000 when this plan was adopted, ajid it has not been Avithout considerable
“ expense In tlie Jn’ocess, that the semblance of such a Sinking Fund has been maintained

by this intricate contrivance.”

So little 1s generally known of the attempts made In England to raise money by
Tontine Annuities, that it may not be out of place to make a brief reference to them,

thouo'h for the most part they were unattended Awtli success.

The first English Tontine was set on foot in 1693, under the authority of the
Act 4 Wm. & Marv, c. 3. It was Intended by that Act to raise £1,000,000 In shares
of £100 each, for AAdich the siibscribers were to receive 10 per cent, from the 24th June
1693 to the 24th June 1700, after which date 7 per cent, only Avas to be paid on the
lives of their nominees, with benefit of surAuvorship, until the number Aves reduced to
seven. The subscribers were at the same time given the option of receiving an Annuity
of 14 per cent, on a single life. The sum raised by way of the Tontine Aves no more
than £108,100, hiAolving an Annuity of £10,810 till the 24th June 1700, and of £7,567
afterwards. In all, 1,002 A% were nominated ; 594 males and 408 females. There
appears to have been no proAusion in the Act for diAuding the nominees Into classes
according to age. The age of the oldest male life nominated A’s 46, and that of the
oldest female life 51. The oldest male died at the age of 93, and the oldest female at
100. The last of the nominees died In the year 1783, after haAing enjoyed an Annuity
of £1,081, or one-seventh part of the original Annuity, according to the stipulation.

The second English Tontine was attempted in 1766, under the authority
of the Act 5 Geo. IIL, c. 23, In connection with the raising of a Loan of £1,500,000, of
which £600,000 was to be contributed on 3 per cent. Annuities, £800,000 on a Lottery
of 60,000 tickets at £10 each, the lilanks (at the rate of £6 each) and the prizes being
funded In 3 per cent. Annuities ; and as to the remaining £300,000, a Life Annuity
avas proposed to be created it the rate of 3 per cent. aautn benefit of sur\uA”orship. Tlie
lives nominated wel’e to be divided into six classes of £1,500 a year each, according to
the numerical order of apphcation, except where the same nominee was appointed In
I'espect of tAXo or more shares, in which eA%nt he might, at the option of the subscriber,
be placed in different classes. If, however, the whole portion of the scheme were not
taken up, so much as remained might be subscribed into the 3 per cent. Annuities.

Subscriptions to this Tontine Awere receiA'ed to the amount of £18,000 only, and
the Annuity created was £540, an amount insufficient to complete even one of the six
classes contemplated. A case AXs laid before the Law Officers of the CroAvn
(VSir C. Yorke and Sir Wm. de Grey) In order that they might advise Avhat steps were
]>roper to be taken In the circumstances. They advised that although eXenthe 1st class
could not be completed by reason of the paucity of subscribers, y'et these were entitled
to the benefits for which they had subscribed, and directions were accordingly giAen by

the Treasury on the 26th July 1766, for carrying the provisions of the Act Into
execution.

One hundred and thirty-eight lives AAge nominated In respect of the 180 shares
subscribed ; the first half-y®early payment of the Annuity being made on the
10th October 1766. Every half-year’s payment neglected to be demanded until
20 days before tlie expiration of the year was forfeited for the benefit of the other

Annuitants, the Annuity paid to the surAuvors being increased from time to time, partly
from this cause, though mainly from the death of Annuitants.

The last surviAmr in this Tontine (Lieut.-Gen. Sh John Slade) died on tlie

13th August 1839, after ha\®mg enioyed the whole of the Annuity of £540 for about
four years.

The third English Tontine was set on foot in 1789 in connection with a
Loan of £1,002,500, Avhich it was proposed to raise in sums of £100 b5s. each, the
contributors or their nominees being distributed Into six classes, and receiving Annuities,

according to their ages, with benefit of survivorship In their respective classes, till the
Annuity on the original share should amount to £1,000.
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The Classes and Annuities were arranired as follows :

da

Annuity.
1 Under 20 years of age i :SB g per aunnm.
2 From 20 to 30 years of age 4 > 6
3 From 30 to 40 years of age 14 « « » M
4 From 40 to 50 years of age | 4 13 6
b From 50 to 60 years of age 5 1 6
0 Above 60 3ears of age 512 0

The subscribers were allowed till the 10th October 1790 to nominate either their
own life, or that of any other person. The Annuities were to be ])ayable half-yearly at
the Exchequer, and as, owing to the perrod allowed for mominationwthe fidst Falf-year’s
payment of the Annuities could not become due till the 5th April 1791, interest was

allowed to tlie subscribers at 4 per cent, per annum, for 1” years, to the 10th October
1790, which was paid on the 11th March 1791, and amounted to £50,104 195

The Annuities actually gi'anted on the original terms amounted to £18,298 74,
and were held by 3,518 nominees in 4,219 shares. There w're also 4,831 subscribers
holding 5,733 shares, who, becoming dissatisfied with the scheme, were allowed by the
Act 30 Geo. IlI., c. 45, to exchange their shares for Long Annuities, having 694 years
\AJ IKXii y tillv-t 111 Wy TTIVXA A a W UM
Treasury was empowered to nominate other lives for the shares exchanged, who were
kno”m as “ Government Nominees.” The ])ersons so nominated being for the most
part persons In public station, and therefore not likely to be lost sight of through life,
had no beneficial interest in the Tontine, their connection with 1t only serving to
regulate the benefit of survivorship, and to place the subscribers who held t(j the original

bargain as nelirly as possible in the position they would have occupied had the original
scheme been carried out In Its entirety.

The last survivor In this Tontine died on the 31st October 1887, at the age of 99.

The Imperial Annuity was connected with the first Loan to the Emperor of Austria
In 1795, and amounted to £230,000. Provision was made by the Act 35 Geo. Ill., c. 93,
that the Interest and Annuities on tliis Loan should commence from the 1st May 1794,
and be paid by the Austrian Government. For the first three years the half-yearly
charges were regularly met, but fifom the 1st Slay 1797 the payments ceased and
the Avnhole charge was subsequently borne by the British Exchequer. The Annuity
created for 25 years from the 1st May 1794, expired on the 1st May 1819, so that for
22 years out of the 25, that iIs from 1798 to 1819, both inclusive, the charge for tliis
Loan w'as defrayed as though 1t had formed part of the Funded Debt.

The columns relating to Life Annuities and Annuities for Terms of Years granted
by the National Debt Commissioners need no remark, save that the figures form no
Inappreciable portion of the total of the Funded Debt.



FUNDED DEBT OF IRELAND IN TERMINABLE ANNUITIES,
1775 to 1817

With the exception of tlie Irish Tontines and the Long Annuities, expiring in 1860,
the Annuities created In Ireland as a collateral inducement to the Public Creditor to
subscribe to Loans, are neither numerous nor important.

Annuities for short periods were attached to the following Loans :—

Total Short Term

Y ear. Irish Currency. _ s
Aimuities Created.

£ S. d

1786  Loan of £150,000, per Act 25 Geo. Ill., c. 2, in 4 per cent. Deben-
titres, with a Slioit Annuity of £1 10s. per cent, for 12 years 2 250 0 0

1794  Loan of £1,029,650, per Act 34 Geo. Ill., e. 4, in 5 per cent.
Debentures, with a Short Annuity of £1 per cent, for 15 years ... 10,296 10 0

1795  Loan of £400,000, per Act 35 Geo. Il1., c. 6, with a Short Annuity
of £1 5s. per cent, for 15 years, payable in Dublin.......................... 5,000 0 0

1795  Loan of £1,191,666 13s. Ad, per Act 35 Geo. Il1I., c. 6, with a Short

Annuity of £1 3s. Hj-ld per cent, for 15 years, payable In
Xjonclon 13,058 13 3

1796  Loan of £640,000, per Act 36 Geo. Il11., c. 1, with a Short Annuity
of £1 5s. per cent, for 15 years, payable in Dublin......................... 8.000 0 0

1796  Loan of £325,000, per Vote of Credit of 18th October, 1796, with a
Short Annuity of £4 15s. per cent, for 13J years, payable In

Dondon ... o 15,437 10 0

1797 Loan from Bank of Ireland of £500,000, per Act 37 Geo. IlI.,
c. 50, with a Short Annuity of £3 12s. 6d. per cent, for 19 years 18,125 0 0

The thiee Irish Tontines of 1/ 73, 1715 and 1777 are remarkable from the fact that
Ney were successfully carried out In their entirety, whereas of the tln-ee Enali«h
ionimes of 1693, 1766 and 1789, the two first were but little removed from failure, and

the third, as has been already stated, was somewhat marred by the number of dissentients,
whose places had to be filled by nominees of the Government*

la 1 N established by the authority of the Irish Act
13 A 14 Geo. III., c. o, for the purpose of raising £265,000 (Irish) in sums of £100 each,

by Annuities of 6 per cent, from Christmas 1773, with benefit of sur\-ivorship in thi-ee
classes ; the first class to consist of persons of the age of 40 years and upwards ; the
second, of persons of the age of 20 years and upwards, but under 40 years ; and the third,
of persons imder tlie age of 20 years ; but no subscriber was to receive by benefit of
survivorship an Annuity in excess of the principal sum originally advanced by him

, 17 subscriptions were to be completed and the lives nominated by tile 24th July

of "®I‘g/ominated for each £100 subscribed, and the same life for so many
Persons f ®uch subscriber might think fit.
wZb onrmoS ’ were bound to notify the deaths of their nominees
I"de7 a nenX of Son f Debentures, if in their hands, within 3 months,
difficultv of kemintr 1 fractional divisions, and the expense and

gﬁ\Td2§rSS tt/ J mtncate accounts, no distribution was to be made among
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It was afterwards found that many J]>ersons in Great liritjuli were desirous of
subscribing, but were discouraged on account of tlie troulde and exj)euse which mi<rht e
occasioned, oAving to tlie difference of currency, by obtaining remittances of” their
Annuities to Great Uritain. To remove tliis discouragement and to place the subscribers
In Great liritiiin and Ireland on an etmal footing, the Lord Lieutenant of lreland was
empoAvered, by the Act 13 & LI*Geo. Ill, c. 7, to a])point from time to time one or more
persons to ]>ay the Annuities in London, according to the rate that money A¥s current
for Iin Ireland. The first persons authorized to act as agents in London Awere the firm of
Messrs. BroAvn, Collinson & Co. ; the banking firm of Messrs. Boldero, Kendcll
Adey & Co, Avere next appointed 1)y the Earl of %ariisie in 1781 : and" at the time of the
Union a separate office Ass established..under..the direction...of..Uogerson Cotter, Esci.
This last arrangement continued till 1832, Aven the t)ayment of these Annuities devolved
upon the National Debt Ctunmissioners under the Act 2 & 3 AVill. 1V., c. 59.

The maximuin amount of Annuity was reached In the first class in 1815—that Is to
say, £100 (lrish) payable to subscribers in Dublin, and £92 66. M. payable to subscribers
In England, until this class became extinct in 1823. The payments in British currency
were uniformly made at a rate N\ith less tlam the payments In Irish currency until
the Jieriofl of assimilation of the Irish with the British cuiTency in 1827 ; thougji, pririr

to the Union, the rate of exchange In the transmission of money to the agents in England
for the service of the Annuities, avas by no means constant.

The surviA'or In the first class died at the age of 90 ; in the second, at the age of 99 ;

and In the third, at the age of 91—the respectiA”e classes becoming extinct at
Midsummer 1823, Cliristmas 1851, and Christmas 1863.

TLe second Irish Tontine Aas eshiblishcd in 1775, by the authority of the
Irish Act 15 & IG Geo. IIL, c. 2, for raising £175,000 (Irish) at 6 per cent, from the
25th December 1775 ; the arrangements as to the division of subscribers into classes
and otlier matters being on similar terms to those of the Tontine of 1773, except In this
one essential particular, that the entire interest of the sum advanced Aas to he paid during
the life of the survivor In etich class respectiA”ely.  The subscriptions Avereto be com])leted
and the liV*es nominated by the 24th June 1776.

The survivor of the first class In this Tontine died at the age of 89, of the second
class, at the age of 97, and of the third class, at the age of 93 ; the respective classes
hecoming extinct at Midsummer 1822, Christmas 1853, and Midsummer 1860.

The third Irish Tontine Aves established by a Resolution of the Irish Houfie
of Commons in the Session of 1777, and confirmed subseciuently by the Act 19 & 20,
Geo. IIL, c. 2, for raising £300,000 (Irish) at 7F per cent, from the 25th March 1778 ;
the conditions being on similar lines to the Tontine of 1775, and flie entire Interest d
the sum advanced paid during the life of tlie survivor in each class. It Avas at fir>t
Intended that the Annuities should be 6 per cent, on each £100 subscribed ; but no more
tlian £47,700 huA'ing been raised on these terms iIn three Aveeks, the I1*ate Avas raised to
7J per cent., Avhen the AAhole amount of the subscription of £300,000 AV'as completed In
the course of a fcav days. The sxdjscriptions Avere to be completed and the uats hominated

by the 29th September 1779.

The surAlvor In the first class died at the age of 94 ; In tlie second class, at the age
of 97 ; and In the tim'd class, at the age of 94 —the respective classes becoming extinct
at Midsummer 1832, Christmas 1854, and Christmas 1870. The suAJAor In this
last Instance received one half-year’s payment at the rate of £15,830 Xis. I>er annum In

respect of the £100 originally subscribed.

It may be observed that subscribers to the Tontines of 1773 and 1775 received
Annuities commencing seven and six months respectively before the completion of their
subscription, and that in the Tontine of 1777, 18 months elapsed from the commence-
ment of the Annuities before the time alloAved for subscribers to complete their

subscriptions had expired.
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Of the nine survivorf? In the classes of these three Tontines, only one was a male
and he the survivor In the first class of the Tontine of 1777.

The followingf statements shew (1) the number of male and female lives nominated,
and the amount of subscriptions and annuities in each of the three Tontines, still further
subdivitled to shew the amounts payable in London and Dublin respectively ; and
(2) thie actual amount of Annuity In British currency, after taking into consideration

the fractional adjustnienis on each subscriber’s account.

{1, Summary of Particulars of each Irish Tontine.

S e A Sl
Tontine. Class.
Male. Female. Entflaucl. Ireland, England. Ireland
n (1 s 4 c *( c 8 fl
177H o 1 45 24,100 U (t 2,300 0 O 1,494 0 0 138 0 0
2 39 141 62.700 0 O 5400 0 O 3762 0 O 324 0 0
283 422 143.400 0 O 21,300 0 O 8,904 0 O 1,278 0 (I
2}36.000 0 0 29,000 0 O 14160 0 0 1,740 0 U
1019 265._00’0 0 0 15,900 0 O
1775 1 62 19.000 0 O 1,500 0 O 1,140 0 0 NV 00
81 122 35,800 0 O 3,700 0 O 2,148 0 O 222 0 O
259 405 94,500 0 O 20,500 0 O 5670 0 O 1.230 0 0
102 580 149300 0 0 1 25700 O r} 8.958 0 O 1.542 0 (I
982 175,000 0 6 | 10,500 0 O
1777 1 8d 64 18,000 0 U 3,100 0 O 1,350 0 O 232 10 ©
193 38,800 U 0 11,500 0 O 2,910 0 0 862 10 0
4(54 627 182,300 0 O 46,300 0 O 13.672 10 0 3.472 lo 0
(576 884 239,100 0 O 60,900 0 0 \1/7,932 10 0 4.567 10 O
1,560 300,06(_)____5___8 _____________ 22500 0 O
(11.) Amounts of Annuity In British Currency.
Payable in—
Tontine. ChFS Total.
England. Ireland
X X X £ S (0 t s. (L
li 1o 1.379 17 6 127 3 2 1,507 6 8
3.474 12 G 299 5 0 3.773 17 ©
8223 15 8 1.180 7 G 9.404 4 2
16 1052 18 4 83 2 6 1136 0 10
1.953 18 4 205 0 10 2.188 19 2
3 52315 17 6 1136 0 10 6,872 18 4
1777 1,245  lo 0 214 Kl 6 1,161 3 6
20586 18 1 796 7 6 3,483 5 6
3 12.(524 ) G 3,20(5 5 6 15,830 11 0
Total jc37,90!1 14 1 7,248 12 4 45,158 6 8

XD 18681 G



A lir>v amount of mit'onmitionl on tlic sul)j(;ct of tlie Itislhi Tontines will be found

of CMoininons alipointed to enquire Into tlie existing state and Inaimgoincnt of these

Tontines, many of tlie |iro]irietors 1iaving expressed gi-eat surprise and disappointment

that the dividends had not advanced In proportion to the i1>rohahle expectation of tlie
deaths of tlie nominees.

The whole suljject was thoroughly iv(istiguted, and It was ibuiid that owing to want
of method, laxity of regulatitm, and negligence on the part <f those charged with
the duties of administration, many jtayments had been made where the claiins of the

proprietors had been long since forfeited. Steps were at once taken to protect the
rights of [iroprietors In future.
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FUNDED DEBT IN TERMINABLE ANNUITIES

Irish Tontines 1773,1775,
and 1777,1S*14 0oo. Il1.,

Short Annuity, per Act 25 ShMtAnnuity,£>eert34 ShortAnnuItonorAct34
0.5,15 ,i 10 Ooo. IIL, c. 2, |

Lons Annuities, payable Geo. 111., 0. 2(1780j, Goo. IIL, c.#(1794), Goo. IIL, e. 4 (17941,

Veilr ) In lrctiind, cxpli'ini? IGO0 12 years. £2,250 Irish 15 years. £1.190 Irish 15 yours. £9,100 Irish
oadinn Pnr?/a\l/:)tlgol\(/lli-gs'ulru_rﬁoar and Paya%lgtoAb%rrI.l and S "h£e2l’10r7r%n|(§' o Currér}%éhild}r%nc?; - C“rroo%rﬂ(ﬁiqu British
Christmas. (Dublin.) IAdy>dny A Miehaolmas. Midsummer AChrUtmas. Lady-<luy A Mlobaolmn.
(Dublin and London.) (Dublin.) (Dublin.) (London.)
25 March £ Jt, (/. C " ﬂ £ C
1775 18,018 1
1776 14,921 1 7 -
1777 28,469 18 6 coe
1778 24,228 11 4 oo 0
1779 38,631 5 11
1780 43,226 19 9 oo
1781 42,516 5 I
1782 48,17.8 6 2
1783 49.284 4 3) L s 20
1784 44,356 19 8 *s s
1785 47,205 2 9 «e ss
1786 44,145 9 0 ‘e
1787 45,014 15 1 2,076 18 5 804
1788 45,002 4 4 2,05".» 19 8 ss os
1783 43,981 10 6 2,088 18 10
1790 46,119 4 4 2,009 8 6
1791 44,086 7 S 2,118 1
1792 45,195 17 11 2,014 12 4
1793 48.948 11 9 2092 10 0
1794 45,955 I 3 2.149 12 4 552 4 I ooo B
1795 42.930 9 0 2,887 9 2 .U ‘4 9 3 8,400 0 u
1796 46,257 17 11 2,087 6 2 1,104 9 8 8,400 0
1797 45244 7 2 2076 18 5 1,004 9 8 8400 0 g
1798 46,206 8 10 4,500 0 0 2,087 6 2 1,104 9 8 8,400 0 0
1799 42,984 18 0 9,416 13 4 1,104 9 8 8,400 0 0
1800 45,767 10 4 4.708 6 8 coo 1,012 3 1 J1 8,400 0 0
5 Jalg(t;lary 19,445 19 9 9,416 13 4 1,127 10 ) 4,200 0 0
1802 44,574 9 8 9,416 18 4 ol uu4 9 3 . 8,400 0 0
1808 45,352 2 11 9,416 18 4 U229 8 1 8,400 0 0
1804 44,263 8 0 12,625 0 0 1,149 0 0 8,400 0 0
1805 46,071 18 8 15,888 6 8 1,104 9 3 ;i 8,400 0 0
1806 45296 2 0 88.220 16 8 S o 1,104 9 8 8,400 0 0
1807 44 474 4 4 105045 16 8 *o 1,104 9 8 ;‘ 8,400 0 0
1808 45,084 17 0 90,833 6 S 1,104 9 3 '% 8,400 0 0
1809 44,027 18 < 90,883 6 8 1,104 9 | 8,400 0 0
1810 45,128 8 4 92.282 5 10 *oe 276 23 4200 0 O
1811 42,941 11 10 109,809 i
1812 43,705 16 5 104.0H.S 6 8 ooo 0 -
1818 37,814 O 11 104,088 6 8
1814 50,595 1 7 111.032 6 4
1815 49,682 1 0 135,884 7 0
1810 46,834 19 6 129,588 6 8
1817 44 411 11 I 129.588 6 8



IRELAND

Short Aunuity. por
Act35Geo.m ., c. 6
tI7US), 16 years.
£13,058 13« (W, Irish

Short Annuity, por
Act 3(?Geo. IlIL, c. 1

1790). 15 years.
£8.000 Irish currency,

Short Annaity, por
Act 35Geo. IH . R«

81795)_, 15 years.
£5.000 Irish currency.

curren currency, i Briti
£4,31.5 79. Sil. British  £]1i,0r)4 3«. 5(/. British £7’384C\62rsr':'r?c3|/3““8h
. currency. currency. Midsummer and
Midsummer and Larly-day and Christmas
Christmivs. Michaelmaa (Dublin.)
(Dublin.) (London.) |
c £ d £
3,461 10 9 12,054 3 5
4616 7 8 12054 3 4§ 6,923 1 6

4592 6 2 12,054 3 5 7310 15 5
4633 16 11 12,054 3 g 1 7391 10 9
4573 16 11 12054 3 5 f 7075 7 8
4,227 13 10 6,027 1 8 7080 0 0
4684 12 4 12,054 3 5 ¥ 7444 12 4
4966 3 1 12054 3 5 79013 1 8
4608 g 3 12,054 3 5 7430 15 5
4615 7 9 12,054 3 ) 7153 16 11
4615 7 9 12,054 3 5 7615 i 8
4636 3 1 12,054 3 5 7430 15 5

4615 1 8 12,054 3 5 7384 12 4

4615 7 8 12.054 3 5 7384 12 4

3461 10 9 12054 3 F 7384 12 4

t. 6,027 1 0 5.538 9 3

I;u-

00

Short Annuity, per
Vote of Cre

18 October 1790,
1.3J years.
£15,437 109. Irish
ourroacy, £14,1*30
British currency.
Lady-day and
Michaolmiw.
(London.)

>we

7525
14,250
14,250
14,250

7,125
14,250
14,250
14.2.50
14,250
14,250
14,250
14,250
14,250
14,250

7,126

nuity.

SBuonay
£

8,365 7
16,730 15
16,730 15

8,365 7
16,730 15
16,730 15
16.730 15
25096 3
16,730 15
16,730 15
16,730 15
16,730 15
16,730 15
16,730 15
16,730 15
16,730 15
16,730 15
16,730 15
16,7.30 15

8,865 7

Bank of Ireland An*
er 37Geo. Ill.,
e. 50,1797,19 years.
C18,lio Irish cur-
renoy, £10,730 15*. od.
British curroncy.
Midsummer and

Total.
£ m.
13,018 3
14,921 1
23,469 18
24,223 11
38,631 5
43,226 19
42,516 5
43,173 5
49,284 4
44.356 19
47,205 2
44,148 9
47,091 13
47,062 3
46,020 4
48,128 12
46,199 12
47,210 10
46,041 1
48.657 J
54,772 7
73,365 7
87,543 7
108,870 17
116,966 7
114,572 3
67,015 7
118,659 15
120,212 2
121,511 B
134579 5
148.237 2
215,026 7
200,457 11
199,400 13
195,717 18
187.672
164,519 18
158,628 5
178,358 3
201,797 3
193,149 1
182,360

(L

10

10

J

11

i
1

aGiif

25 March

1775
1776
1777
1778
1779
J780
1781
1782
1783
1784
1<85
1786
1787
1788
1789
1790
1791
1792
1793
1794
1795
1796
1797
179.8
179

Ison

mS Janujiry

1801

1802

1803

1804

180.5

1806

1807

1808

1809

1810

1811

1812

1813

1814

1815

1816

1817
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DEBT DUE TO THE EAST INDIA COMPANY.

Tlie financial nrnm”™cnients between the East India Coin])any and the Hritisl
rovernnient datcil from the establishment of the New East India Company In 1698, by
the Act 9 1t 10 Wm. 111, c. 44, In ])ursuance of this Act, the Oomj)any advanced the
sum of 12,000,000 at 8 per cent, interest, payable ([uarterly, from the 29th September 1098.

In 1702, under the ]rmovisions of thie Act G Anne, c. L7, the {(\dampany was united
with the East India Company, Avhose first charter had been granted By (“ueen
Elizabeth In 1600 ; and In 1708, iIn jmrsuance of the same Act, the united Com])any
adA”anced and paid to the Excliecpier a further sum of .£1,200,000, without any a<lIditional
cliarge for interest, the effect of this arnmgement being to reduce the rate of interest on
the Avhole debt of £8,200,000 to o per cent. This rate was, hoAVe\'er, reduced In 1780
to 4 per cent., under the Act 8 Geo. Il., c. 14, Avhen upon the Coin])any agreeing to
such reduction, and making a payment Into the Excherpier of .£200,000 by the
24tli December 1780, the charter granting tliem exclusive i>rivileges of trade wals
prolonged to 1769.

In 1744, the Company paid intt> the Exclieipier tlie sum of .£1,000,000 at 8 percent.,
in pursuance of the Act 17 Geo. Il., c. 17, In consideration of the term of the chartei
being further extended to 1788, tlie interest being payable (ptarterly from the
29th September 1744, and cliarged on the Duties on L .av Wines, Spirits, and Strong
|A'aters granted by the Act 16 Geo. Il., c. 8.

In 1700, Avhen by the Acts 28 (Jeo. IL, cc, 1 and 22, a general reduction of interest
on the public debt took ])lace, the rate on the debt of ;£3,200,000, Avliich bore interest
at 4 per cent., Avas reduced to 87 per cent, from the 25th December 1750, Awvith a
prospectiA”e reduction to 8 per cent, In 1755; so that from tlie 3ear 1755, the rate of
Interest on the Avhole debt of £4.200,000 became fixed at 3 1ier cent. In tlie event of the
East India Company consenting, on or before the 80th Ma}' 1750, to tlie reduction of tlie
Interest on the debt of £ 8,200,000 to 3 per cent., and to the iInterest on the sum of
£r;000,000 adA™anced In 1744 remaining at 3 per cent, until tlie redemption of the
debt, the Company Avere empoAvered, Avith the consent of tlie Treasury, to raise moneA-
toAA'ards the jiayment of their Bond Debt by tlie sale of Three 1>er Cent. Annuities to tlu*
amount of the'" debt due from the Government to the Company. The capital of tlie
Annuities sold (knoAvn thenceforAAad as the East India Annuities) Avas £2,992,440 5s*,
the dividends on Avhich Avere paid at the East India House. For the management of
these Annuities the Company received from the Exchequer, under the Act 24 Geo. 11, c. 56.
the annual sum of .£1,687 10.s\

No further change took place in the amount of tlie debt due to the East India Com-
oanv until 1793, Avhen the said Annuities and the residue of the Bond Debt, amounting to
£1.207,559 15i-., Avere, by the Act 83 Geo. 111., c. 47, consolidated Awvith the Tiiree jier
Cent. Reduced Annuities™from and after the 31st August 1793, and the management
thereof transferred to the Bank of England, sudi consolidation being deemed and takei
to be a redemption of the debt of £-1,200,000 as betAveen the East India Coiujlany and
the public. At the same time the poAvers of redemption hy the East India CompaiiA
Were annultied, and tne annual atoaAance fOr m an agement AVaS discontinued.
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debt due to south sea company.

In the vear 1710, the House of Coininons having instituted an empuiry Into the
nature and amount of those Public Debts for the discharge of which no regular provision
had been made by the Legislature, and which at that period were greatly in arrear,
the Act 0 Anne, c. 21, was passed, by which, after enumerating the debts Il

(piestion, viz. —

Nav} to 29th September 1710 (exclusive of Debt for Register 9,130,039 a

of Seamerg.
Ordnance to 29tb September 1710 ... 154,324 15

5
8
Transport do. do. o 424,91 5 4
Army and Transport Debentures, Principal and Interest due to 1,018,656 17 9
0
8

29tb September 1710. _ o
Deficiency of Coal Duties to provide Principal and Interest 12,025 1

on Loans.

Debts in the Navy Victualling and Transport Offices, including 378,859 0O
further Interest on Army and Transport Debentures from
29th Sei*tember to 25tb December 1710.

Subsidy to the Elector of Hanover and Duke of Zell ... 9375 0 O
Computed further Interest due 85000 0 O
Loan per Act 8 Anne,c. 13, and Interest thereon to 25tb March 1711 1,371,428 9 1

£8,585,000 0 O
Interest at 6 per cent, on total Debts and Deficiencies to 386,325 0 O

25th December 1711. _

Further Sum required for the service of the year 1710 500,000 0 O

£9,471,325 0 O

It was provided tliat the duties on vine, vinegar, tobacco, East India goods, wrought
silks, whale lins, and all other goods on which temporary duties had been iImposed
by the Act 8 Anne, cap. 13, should be made permanent' In order to pay an interest of

¢ per cent, per annum on the sum of £9,471,325, as stated above, Avhich Interest
would amount to the yearly sum of £568,279 105.

The total amount, however, of the Debts and Deficiencies, on making up the accounts,
was subsequently found to be £9,177,967 155. 4d/.

By tlie'25tb Section of the same Act, Her Majesty was authorised to incorporate b\’
Letters Patent under the G-reat Seal all persons who were or should become interested
In the Public Debts Intended to be provided for, who should constitute a Company

possessing the exclusive privilege from the 1st August 1711 of caiTying on trade to the
South Seas.

It was also enacted (Section 21) that all the sums of money arising from the dutie.s
Imposed or made perpetual by this Act should be applied towards making good the
yearly fund amounting to £568,279 105. required for payment of the interest of
6 per cent, on the Public Debts before mentioned. And In case the said duties sliould
at any time be found Insufficient to discharge the said yearly sum of £568,279 105, It
was enacted that any such deficiency should be made good by Parliament, and it was
also provided (Section 23) that, in case there should be any surplus of the said duties at
die end of any one vyear, after all the annuities and other payments chargelible to the
Company had been fullty discharged, then the said surplus sliould be applied from time to
time towards paying offi the Capital Stock of the Company, and that the said yearly sum

of £068,279 105, sliould from time to time be lessened In proportion to such part of the
Capffid Stock as should be so paid off.

It was also enacted (Section 24) that at any time upon one year’s notice, upon
Inpayment by Parliament of the principal sum of which the Capital Stock of the
Company should consist, to the contributors of the same, or tlieli* heirs and assigns, all
the duties imposed or made perpetual by this Act should be disposed of by Parliament,
and the said gnarly fund charged thereupon should absolutely cease and determine.

In accordance with this Act a Royal Charter was granted, dated 8th September 1711,
whereby the subscribers of the debts before mentioned were incorporated by the name of
Ihe (Jovernor and (Jonipany of Alerchants of Great Britain trading to the South

beas and other parts of America, and for encouraging the Fishery,” bz which title they
were to liave perpetual succession.

1 4 having arisen concerning the power of redemption intended by the i anur
Act 9 Anne ¢, .1, an Act was passed Iin 1711, which enacted that, at any time upon O©t®. 10
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Olio yciir’s notice after the 12>th December 1716, uj)on repayment >y Nirliament ctf the

Ca]ntal-Stock of the (Moin])any and of all arrears.and.ieanyjibyments, the duties ~aanted

)y the Act ) Anne, cap.:?!, should be disposed of by I*arliainent, but that the Corporation
should cemtinue for ever.

In the year 1715, an Act was passed for enlar*dn” the Cajiital Stock ofthe South Sea
Company, whereby, after reciting that tlic said Cajiital Stock having been adjusted and
settled pursuant to the Acts jiasscd in the reign of (“ueen Anne, amounted, as already stated,
to the sum of £1),177,1)07 156\ 4</., and that the yearly interest thereof at the rate of
0 j)cr cent, jlayable by Government, amounted to £550,078 \s. 4r/., besides tlie sum of
£«5,000 Her annum for the charges of management of the Company, It was enacted tlial
tlie said Comiiany were willing, for the accommodation of the imblio, that the sum of
11(S2°0812 4v. 8<. sliouid be added to their capitid, whereby their whole stock would
amount to £10,000,000, It was provided that tlie said sum of £8:1;2,082 4v. Sr/, sliouid
be accordingly added to the Company’s stock, viz.:

£
Half a year’s Interest on their capital of £0,177,967 15s. -id. .. 275,339

Half a year’s Interest on their increased capital to Christmas 1715 300,000
Allowance for Management for one year to Christmas 1715 8,000

Transfemble Stock for the nse of the public ns the Treasury may
direct... N .. 238693 4 O

£822,032 4 8

In the year 1716, the iInterest payable on the Company’s capital was reduced by
the Act 3 Geo. L, c. O, from 6 to 5 per cent.

In 1719, the Government, desiring to redeem the fund appropriated to the payment
of cértain lottery annuities, and to convert tliem iInto Redeemable Stock at 5 per
cent, per annum, aminged that tlie proprietors of the said annuities should subscribe Into
the Stock of the South Sea Company, and accordingly the Company were empowered by
the Act 5 Geo. I., c. 19, to take thelr subscriptions at the rate of 11.* years’ jiurchase.

The annuities subscribed Into the Com]mny’s stock iIn pursuance of this Act
amounted to £94,329 12&, which at 11j years’ purchase came to £1,084,700 sz, jind
with 1] years’ interest In arrear, £117,912, to a total of £1,202,702 g«

The capital of the Company was likewise Increased under this Act by a loan to
government of £544,142 Qa 10(/., by adding to which the above £1,202,702 sa, the
otal increase of Company’s capital Is seen to be £1,746,844 sa< Kb/.

An additional allowance of £1,397 9a 6d. per annum was also granted by this Act
to the Comix»any, on account of tlie increased expenses of management.

The capital of the South Sea Company was by these means Increased to
£11.746,844 8a |0Of/., the yearly iInterest on Avhich, at 5 per cent, amounted to

£587,342 4a Dhd.

Tn the year 1720, the Company proposed to take in all the “Redeemable and
Irredeemable Public D(bts, either by purchase from the ])roprietors or by su})scrii)tion

Into their Capital Stock.

The GoMernment and the Legislature agreeing to this proposal, the Act 6 Geo. 1, c. 4,
was accordingly passed, whicli enabled the Company to increase still further their
Cai>ital Stock by redeeming the said Public Debts and Incumbrances.

The Irredeemable Debts consisted of Long Annuities for 89, 96 and 99 years, and
amounted to £666,566 la 7.7/, and of Slu>rt Annuities for 32 jetirs, £121,669, tolal

Irredeemable Debts £788,235 la 7/\d.

The Redeemable Debts consisted of £ 11,779,380 2a 10Y. Stock, at 5 per cent,,
and £4,766,821 15a Hd. at 4 per cent. The Company agreed to take tlie Long
ATiiluities at tlie rate of 20 years’ purchase, the Sliort Annuities at 14 years, and the

Redeemable Annuities at par.

A proportionate additional allowance was also to be granted to the Company for the
ex]ienses of management.

For further information as to these Redeemable and Irredeemable Debts, Statement forming partof the
Early Years of the Funded Debt,"” pp. 8-11.



So oreat were the ex)iectjition.s entertained by tlie Company and puldic of the

advantao-es to be derived from this arrano'enient and from the trade to the South Seas,
that Iin a vel'y short time tlie market price of Soutli Sea Stock-was ;tl,000 per cent.; rairmanor
for altliouo-h, as between tlic (lovernment and the Company, the cajutal of the Conijilany the Funds,

was to helncrelised by taking* in the Kedeemable and Irredeemable Debts at a certain
number of years’ purchase, yet the Company were in noway restricted as to the ju’ioe

they might J)ut on the stock to he given to the public creditors: and herein lay the
fallacy of the sclieme, and tlie temptation by every possible artifice to raise the price

the stock as high as ])ossiblo.

Four money sul)scri])tions Avere opened for the sale of the stock expected to be
mined by the Company’s barg-ain Awvith the public creditors. The first three were
rapidly tilled, but the fiillacy of their extravagant expectations having soon become
apparent, the sudden fall of South Sea Stock, as rapid as Its rise, only left to the
unfortunate sj)eculators the resource of ap])lying to the Legislature for the juirpose of
obtaining a fair diAusion of the unappro])riated stock.

In consequence of this a])plication to Parliament, the Act 7 Ceo. I. (stat. 1), cap. 1, /coo. .

was passed, restraining tlie Grovernor, Directors, &c., of the South Sea Company from ézga_t'l_”'

quitting the Kingdom, for the space of a year. (K21).

An Act was also passed In the same year for raising money uf>oil their estates and 7 Geo. !
upon those of Mr. Aislahie (late Chancellor of the Exciiequer), and Mr. Secretary Craggs, ca. 2s.

towards making good the losses sustained by the proprietors of the South Sea Stock.

Another Act was likcAvise passed In the same year, entitled, An Act for makina* 7Go. 1.,
several provisions to restore the public credit which suffers from the frauds and
mismanagements of the late Directors of the South Sea Company and others.”

This Act authorised the adjustment of the claims of those proprietors of Kedeem-
able Funds who had subscribed them into South Sea Stock at rates exceeding 400 per
cent., and of those Avhose money bubscri])tions purchased theii* Stock at rates exceeding
400 per cent., by allowing an addition, In full discharge of their claims, at the rate of

£33 6.2 Hd. Stock on every £100 Stock already allotted to such proprietors or
subscribers.

As regards the claims of those ]n*oprietors of Irredeemable Annuities, Avhose
Annuities Avere sul)scribed into the Cal)ital Stock of the South Sea Coml]>any at exoripiitamt

rates, relief was gl out of the una]>])nApriated Stock lield 1A the Company on the
following terms :

On Amiuities of £100, subscribed for the remainder of 91) vears, au addition of
£203 (b. (& Stock.

On Annuities of £9S, subscribed for the remainder of 9> or SO years, au addition
of £17S 05. 4f/. Stock.

On Annuities of £00 (9 per cent. Annuities), subscribed for the remainder of
32 years, an addition of £73 95. 4d. Stock.

On Annuities of £100 (Lottery 1710), subscribed for the remainder of 32 vears,
an addition of £(1o 165. s)/. Stock.

On Amiuities of £9S (Blank tickets, Lottery 1710). sul)scribed for the remainder
of 32 years, an addition of £12G 145. Hd. Stock.

s 4L{°~ r the distribution J%I' Bﬂ@@b% In pursuance of the above prrivisions, it Aes retuired
1 e Ay that aHy BACe BF their increased Stock, gained bv taking in the iiuhlic

(ebdd aid-tctmibrarmesi Sheuwl @ ngvaded enprapall the proprietors of the Caintal Stock
0} the Company, gceording to their-respeetl A'e_interests therein. "
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6 Go0. IL.
cap. 28.

24'Geo. Il..

cap. 4.

24 Geo. I1.,

cap. 2.

24 Geo. |1
cap. 11.

Tiu" moiK*y, Jimounting to .il4,1.5(>,80( 4s, Ih/., which the Company had a”’eed to
pay for the ])riviletre of taking In the Tuhlic Debts, was by the same Act remitted and
dischar”™ed, and .1;2,00(),)O() of the Company” Stock annihilated. A year later, however,
the Stock so annihilated was revived, In* the Act 0 Geo. F, e. (5 and "th™ total ca])ital of

the Company, after deducting the 1ld,000,0()() Stock sold to the Ikink of England under
the authority of Act H(ieo. [., c. 21, amounted to 113H,802,208 05. (bW*

The Act 1) Geo. L, c. (§also provided that, for the bettt*r protection of the puhli(;
a;"mst “ future frauds, abuses, errors, and mis-mana”einents,” the whole of tlie capital
of the Company, and the shares of tlie respective jinjiirietors sliould, after Midsummer,
1723, lie divided into two ecpial J>arts or moleties, one of wliich was to be Uauned thc)
“Trading” capital of the Company,” and the other “ Tlie Joint Stock of the South Sea
Annuities,” known later as the “ Old South Sea Annuities,” which were to bear interest
at 5 per cent, from Midsummer, 1723, to ~lidsummer, 1727, and from thenceforth at
4 per cent, until redem])tion by Parliament.

The ““Trading Cal)ital ” of the Company was to remain as a joint stock in tlieir own
right, attended with all the privileges, benefits and J>rofits of trade belonging to the
Company.

In making this division it was found that owing to fractions the two parts could not
be made, as had lieen Intended, exactly e(Jual, and 1t was arranged to leave the odd
penny of every ])roprietor’s stock witli the moiety rejiresenting liis share of the trading
stock. The trading capital accordingly became £111,901,103 Ss. \*d. and the joint stock
of annuities, £1(),001,099 1/5. M.

The only branche.s of trade In wliich the Comjilany were ever engaged were tlie
supply of the Spanish colonies with negroes (commonly called the Assiento Contract),
a privilege granted by the 12th Article of the Treaty of Utrecht to (Juecn Anne, and by
Her presented to the South Sea Company, and the Greenland Whale Fishery.

Although great advanfiiges were expected by the (Jompany to be derived from
these speculations, they were in tlic end lasers by botli. The Fishery was only carried
L for eight years, during which the loss to the Company in principal money, and
rAfQUt reckoning interest, amounted to £17/7,782 25. Od. The Company sold off all
their ships, stores, &c., In 1732. The Assiento Contract Aves given u]) in 1748.

The Act fi Geo. IL, cap. 28, having stated that the trading stock of the Company
had by redemjjtion at various periods been reduced to £14,(>.)!,103 85. 1|*/., and the
ioint stock of annuliiies to £15,051,099 1/5. od., proceeds to enact that, after the
24th June 1733, three-fourths of the trading stock, amounting to *.£10,988,327 |15. 0|c?.,
should he converted into a joint stock with interest at the rate of 4 per cent, until their
redemption by Parliament, and should be called New South Sea Annuities ; and that the
remaining one-fourth, amounting to *£3,062,775 175. Qyr/., should continue as tlie

Trading Capital of the Comiiaiiy.

The Interest on the funds constituting the National Debt was reduced Iin 1750 to

3 per cent.,, and, by the Act 24 Geo. Il., cap. 4, it is recited that of the Old and Ngav
South Sea Annuities there remained unsubscribed to the reduction of interest the sum

of £2,270.893 115 7d. This sum Awes directed to be paid and divided among the
proprietors of tliose annuities in proportion to tlieir respc(;tive sliares. ToAvanls this
Jjlayment the sum of £2,100.000 was raised by a loan at 3 per cent, per annum, under

the authority of the Act 24 (Jeo. IL, cap, 2

The South S€a Comilany having proposed In the same yelir to accept of 4 per cent,
er annum on tH8JF Capital Stock of £3,602,784 85. 6"/. to Chyistmas;1757, and {thgn

0 stand reduced to 3 per cent., provided that the receipt from tlie Excheipier and the
charges of management should be continued as they then Awere, the Act *4 Geo 11,

cap. 11, was passed agreeing to their proposition.

aliehtlv altered owinir to the difficulty of dealiug with fractions of the Proprietor’s Stock in

+ Theiie amounta wel§ STiG\y Gionanann 7M. and £3.662,784 8/. 6.

the course



In May 1<S15 an Act* was passed (05 Geo. Ill., c. 57) entitled “ An Act to Repeal
the Provisions of all former Acts oTanting- Exclusive Privileges of Trade to the South
Sea Company, and to Indemnify the said Company for the loss of snch Privileges.”

The 1st Section of this Act enacts that satisfaction should be made to tlie
(lompany for the surrender of their exclusive trading privileges, and that a Guarantee
Fund should be formed for that pur[)ose, and that certain Tonnage and Customs duties
should be levied for raising sucli fund.

The Mul Section proMided that the saild Guarantee Fund should be formed In
the Public Funds at 8 per cent., and should be transferred to the Company when it
amounted to the sum of .b*()10,464 85.

Jly the 8rd Section It was provided that until the said Guarantee Fund should
be completed and transferred to the Company, a full statement of the annual Income,
receipts and profits of the Company should be laid before the Lords of the Treasury, and
If the said profits should be found insufficient to defray the | per cent., which had been
hitherto paid In addition to tlie 8 per cent, payable on the Trading Stock oftlie Company,
the Lords of tlie Treasury should be empowered to direct payment out of the
Consolidated Fund of any' sum required to make up vSuch deficiency.

The 13th Section ])rovided tliat when the Guarantee Fund should be completed, tlie
duties Imposed by this Act, viz., an ad valorem duty of 2 J%er cent, on goods imported
fi'om the South Seas, and a duty of is. cd. jier ton on all ships bound outwards or
Inwards between any port of the United Kingdom and the Soutli Seas (commonly
called the South Sea Duties), sliould cease.

The annual amounts of the South Sea Duties from 1815 to 1887, when they
were entirely abolished, were as follows :—

e £ £ £
1815 8510 1821 .. 5724 1827 .. 4150 1833 4,541
1816 8400 1822 .. 8,900 ,1828 .. 4246 1834 8,058
1817 4850 11823 .. .. 12501 1829 .. 8882 1835 4,666
1818 6853 1824 . 9599 1830 .. 246 1836 4,486
1819 88% 1825 .. .. 11818 1831 .. .. 2557 1837 18
1820 . . 79611826 .. .. 846l 1832 .. . 3275 4

average of the whole period from 1815 to 1887 was about 1,000 a year, from
1815 to 1826 £8,000 a yeiir, and from that period to the end of 1886 £8,720 a yelir.

Ahen the duties were rejiealeil in 1887 the Company became entitled to com-
pensation, ami accordingly, in \larch 1888, they ]>resented a Memorial to tlie Lords of

e rejisury, In which they urged that the Guarantee Fund should be immediately
completed and transferred to them.

Their Lord.ships by Jlimite, dated the 26th June 1838, decided that, after ffi\-hio-

1 1 considenitual, they did not consider that the Company was
en 1 ec o claim tlie completion and transfer of the Guarantee Fund, and that accordingly
ley con ¢ niake no recommendation to Parliament luudng that object in yiew. On tlie

nnT.IL.. _ "'ere of opinion that the Company* had a fair claim to
compensation for the rejkeal of the South Sea Duties, which were specifically appropriated

*APded N suly following by the Act %5 Geo. 111, c. 141
XD 18G81



to the M-aclual comj>letion of the Guurantee Fund, and they informed the Comi)any that
they would introduce into the C'ustoms Jhll. then alxmt t(/l)c laid before Parliament, a
clause authorising the Commissioners of Customs to ])ay over the annual sum of .£H,72()

In four ((uarterly proportions to the (Commissioners for the reduction of the National
Debt, to be apjdied to the gradual completion of the (Juarantee Fund.

This sum having been calculated as the averagti of the last ten years in wliich the
South Sea Diitigs had been collected, and the said Duties havinjr durinii' that time
been very materially reduced by reeli)roeity treaties with foreign nations, the Company
were much dissatislied at the award made by the Lonls of the Treasury and contended

that the average of the Avhole })criod from I<SIf) to 18C17 should have been taken, wiwch
would have amounted to about 11(),000 a year.

They accordingly made many aj>plications to tlie Treasury, [naying their Lordships
to reconsider their determination, but it was decided by .Minute, dated 21th July 1838.

that my Lords could not consent to stiomit to Parliament the grant of a larger
compensation.

Tlie Act 1 & 2 Adct, c. 113, having sanctioned this arrangement, the Com-
missioners of Customs were einj)Owered by Alinute, dated the 21st August 1838, to
make the necessary (juarterly payments ; which continued to be made till tlie j)assmg
of the Act 7 & 8 Viet,, c. 80, In 18-14. This Act enacted that the balance of stock
retiuired to complete the Guarantee Fund (t231,017 13.v.) should be purchased, and

that a suflicient sum should be iIssued to the National Debt Commissioners out of the
Consolidated Fund for that purpose.

The Guarantee Fund was ultimately (ertified < the Trelisury as com])leted, In
accordance with the 13th Section of the Act 5) Geo. Ill.,, c. 5/, on the
26th November 1814, and was handed over to the Company on tlie 4th January 184.5.

In 1853 certiiin alternatives were oUered by Air. Gladstone to the holders of Soutli

The following is a brief recapitulation of tlie circumstiuices attending the lbrmation
of the several stocks, accompanied by a statement of the successive changes In the capital
thereof, from commencement to close.

(a.) “outh Sm Stock.

In 1723, by the Act 9 Geo. L, c. 6, the (‘apital Stock of the South Sea Company
then remaining, viz., *£33.802,203 6™., was directed to be separated Into two etjual
parts, one of which was hehl to be the Trading Stock of the Comjiany, tlie other

A forininy; the stock known as Old South SN Annuities ; but on 21th June 1733 when
the total debt to the South Sea Company had been reduced by redemptions to
£30,302,203 . VIZ. ;

£ S.
Trading Capital Stock ... 14,651,103 8
Old Soutli Sea Annuities 15,651,010 17

a further modification was effected of the Trading Stock, whicli was fixed by the
Act 6 Geo. IL, c. 28, at £3,662,775 175. OV/., the other portion of the Trading Stock
being thencefoiT™ard known as tlie New South Sea Annuities. By adopting, liowever, In
tliis division the rule of leaving the fnudioiuil ])art witli the jirojirietor s account of
Capital Stock, the amount of the Trading Stock became slightly increased beyond what

« Owing to the difficulty of dealing with the fractions, this awouilit. when divided, became—Trading Capital
Stock, £16,1101.103 []ti.; Old South Sea AimutieH, Clrt.HOlL.oyO 17~. urf.



Avas contem plated by the Act, and stood at £b;G62,784: 8v. Oir/., at Avhicb figure it

remained till the year 1<S.54, when the Avhole of the outstanding debt due to the Company

N . * R N N , J1. A 1 " @)
was elther commuted1 or J>a|gl oMundeT t%e TJTovisious of the Act IG Viet., c. 28.

X s. d.
1710 Orriginal capital of “ South Sea stock” .%® 9 Anne. 0. 21 o 9,177,967 15 4
171.» Additional Stock created coe . Geo. |, stat. 2.0.21 822.032 4 X
Add- 10,000,000 0 O
(Lottery Annuities for 32 years, created |
1719 < by 8*Anne. 0. 4, subscribed into South v >Geo. |, c. 19 1,746,844 8 10
( Sea StOCK i, )
11.746.844 8 10
Add—

'General Subscription into South Sea
Stock by creditors of several floating
Debts, and by proprietors of certain
1720 Terminable Annuities; a deduction of ) Geo. I., 0. 4 >Vr i>p. S-11 26,05."),358 16
C28U 8V. o”rf. being allowed for in conse-
quence of an error afterwards dis-

[ covered and rectified by 3 Geo. Il.. c. 18,
37,802,203 5
Deduct—
1722 Stock cancelled 7 Geo. |.. stat, 2 . 2,000,000 0 O
3.5,802,203 5 61
Deduct
1722 Stock purchased by the Bank of England + Geo. |., c. 21 4,000,000 0 O
31,802,203 5 6J
Add—
1723 Stock, cancelled in 1722, revivetl 9 Geo. I., c. 1) 2000000 0 O
33,802,203 5 6-i
Deduct—

| Stock separated from the South Sea Stock,

' forming the Capital Stock thence-
1723 forward known asthe *Old South Sea 9 Geo. l..¢c. 6 16,901,099 17 5
Annuities” .
Trding Capital Stock 16,901,103 8 I.J
Deduct-
[, Paid off . 1 Geo. Il., c, iS 250000 0 O
1729 1 eoe 3 Geo. Il., 0, 16 1000.000 0 O
1732 n A 5Geo. Il.. c. 17 1000,000 0 O
2,250,000 0 O
14651103 O 1V
Deduct— '

| Stock further separated, the new Stock

1733 <  being thencefonvarJ knowni as the . Geo. Il., c. 28 10988318 19 7
( “New South Sea Annuities ”
Deduct—

) Paid off in cash in the quarter ending : 3,662,784 6"
1853 1" " 5ih jan.. 1854 ooo 16 Viet., c. 23 3.662.784 6i

(h.) Old South Sea Annulities,

lhe O01(1 South Sea Annuities originated in 17:18, when by the Act ) &=0. L, € &
the Stock of the South Sea Company Aves directed to he divided into tw’o equal parts, each
consisting of £1 6,901,101 1%* 'd\d. ) hut, as already stated, owing to the difficulty of
deliling path the fractions in the course of the division, that jjart which ultimately formed
the Capital Stock of the Old South Sea Annuities amounted to J£1G,901,099 1/v. hd.
\arious amounts of stock AAere, fivjin time to time, paid (ff', prior to the estahlishment of



Mr. Pitt’s Sinkin*; Pmnl In 17S0, when tho Cul>itil of tlie Okl South Sou Annuities
amounted to £11,907,170 2s. Id. Purchases of tliis stoek were made by the National
)ol)t Coinmissioners on account of the Sinking' Fund, and stock to the extent of
£9,147,691 125. 9(/. was <aneelled, tlius redueinj”® tlie Cajatal Stock of these annuities to
12,759,778 95. 10(7. A small j)ortion of this stock, amountinf; t(1 £21,172 195., was
jmrcimsed In 1854 1)y the National Debt Commissioners on account of Land Tax, and
cancelled, the remainder bcan™ cither commuted or paid off under the provisions of

Act 16 Viet., c, 23.

». I C Ml
10riginal Capital of “OIld South Sea” 1
172:t < Annuities on the separation of the b 9Geo. I,, 0.6 16,901,099 17 5
( South Sea Stock ., )
Deduct—
172 Paid otf ... | Geo. Il., c. 8 20IM» 1) )
17:u . 4 Geo. Il1.~¢c. 5 1000 0 O
1,250,000 0 1l
15,651,099 17 5
17S8 N ook 6 Geo. Il., 0. 25 1,0000m»0 O (
178. W w10 Geo. Il.. 0. 17 1,000000 0 O
2000000 0 O
13,651,099 17 5
Deduct—
1 TJInftnbacribed on the reduction of Interest |
177> ( In 1751, and paid off  ............... 1 24 Geo. Il..¢c. 1 1,246.829 14 10
12,404.270 2 7
Deduct—
( Assented to be paid off in oonuection |
1772 < with a Scheme for reducing the debt 12 Geo. IlI., c. 63 1'H2ro 0 O
( by the aid of a lottery ............
1774 Do. do. do. 14 Geo. Il1., c. 76 140.900 0 O
177.1 Do. do. do. 15 Geo. I11., c. 41 161,650 0
496,800 0 O
Amount of Old South Sea Annuities remainiufr at the date of the establishment of Mr. Pitt's | 11907470 2 7
Sinking Fund In 1786............220........e, ooo ooe ooo ooe o T N

Deduct : Redeemed Stock cancelled-

1To provide for charjje of the *“Dead I 8 Geo. IV. c. 68 7111600 0 O
1822 weight” Annuity |
1528  Cancelled at 5th April 1823 . 4 Geo. IV, c. 19 221,000 0 O
1829  Cancelled at 5th July 1829 ... 10 Geo. IV, c. 27 819,000 0 O 8151600 O O
3,755,870 2 7
Deduct-
1829\ pyrchased on accouni of the .Sinking I 0 Geo. IV.. c. 27 996,091 12 9
0 x4  Fund, and cancelled oo J | 996,091 12 9
1S54
2,759,778 9 10
Deduct-
185 | Purchased on account of Land Tax,and 1 7 wm. IV. c. 17 21,172 19 O
-t I cancelled At | 21172 19 0
2,738,605 10 10
Deduct—
Commuted for Xew 3J per cents- .- 41,854 19 10
694548 | 5
M e VO IF . ’
Hi Viet., o. 28
1854 3,300 0 0

q ., EXchequer Bonds ..

Paid off in cash L999.872 9 2,738,605 1(» 10
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(r.) Nen: South Sea Aimnkios.

Tlie New South Sea Annuities being three-fourtlis of the Trading Capital of the
South Sea Company were separated from the other Stock of the Company in 1733, by
the Act 6 Geo. Il., c. 28, when the amount of these Annuities became ,i'10,988,318 195. /4.,
the rule, observed In the separation, of leaving the fraction witli the proprietor’s account
of Trading Capital Stock, slightly diminishing tlie amoiint of the New Stock fixed by the
Act at £10,988,327 115. QY. At the date of the establishment of Mr. Pitt’s Sinking
Fund In 1786, this stock had been reduced to £8,-194,830 25. I0c¢/. Purchases made*
by the National Debt Commissioners, flfom time to time, on account of the Sinking
Fund, caused a reduction In the amomit of the Ca])ital Stock to the extent of
£6,489,545 135. 5«1, and a further sum of £1,001 135. 10%/. was cancelled on account
of redemption of Land Tax In 1853, thus reducing the capital to £2,004,282 105. 7Y,
wliicli Iin the following year was either commuted or paid off under the provisions
of the Act 16 Viet., c. 23.

tl. & H tl
Origrinal Capital of New South Sea)
1733 Auuuities on the separation of the > 6 Geo. Il., c. 28 10,988,318 19 7
South Sea Stock

Deduct-
K.S6 Paid off D) Geo. Il., c. 34 1,000,000 0 U
9,988,318 19 7
Deduct—
1751 hsubscribed ggighgffd“c“on of interest 24 Geo. I1., ¢. 4 1,030,063 16 9
8,958,255 2 10
Deduct-
Assented to be paid off in connection with
1772 a scheme for reducing the debt by the 12 Geo. II1., c, 63 176.325 U 0
aid of a lottery &
1774 do. do. 14 Geo. I11., O. 76 162,900 0 O
1<75 do. 15 Geo. I11., c. 41 124200 0 O
463.425 0 O
AT, Pites Sinking Fund in 1786 o, o e e e e enment oL 3,494,830 2 10

Deduct : Eedeemed Stock cancelled—

1814  To provide for charges of fresh Loans ... 54 Geo. Il1., c. 89 3,994,000 0 O
To provide for charge of the Dead |
1822 Weight" Annuiti-......ccocviviinnnn, ) 3 Geo. IV,, ¢. 68 1,281,500 0 0
1823 Cancelled at 5th April 1823 ... 4 Geo. IV., c. 19 91000 0 O
1829 " 5th July 1829 10 Geo. V., c. 27 491500 0 O
5858,000 0 O
2,636,830 2 10
Deduct—
Purcha.sed on account of Forfeited 1
1847 Deposits, and cancelled —................ i 9 Geo. IV,, c. 92 216 13
1829 | Purchased on account of the Sinking
18t§4 Fund and cancelle<l oo, 10 Geo. rV., ¢, 27 631,329 0 >
- Porchased on account of Land Tax. and
1858 JI cancelled  ®.oovoeeeeeeerenn, jl rTWm. V., c. 17 1.001 13 10
632,547 7 3
2,004.282 15 7
Deduct—
Commuted for New S.I per cents. .. 57524 9 3
1854 - 16 Viet., c. 23 406,082 5 3
(“Paid off in cash 1540676 i 1

2,004,282 15 7



{(/.) 'thrce fier Cent. Annuitichi® 17.51.

Tlese annuitius, oriizinally amounting to .t2,100,820 were created hy the Act 24

Mr. IMit’s Sinking Fund In 1780, these annuities had been reduced to .111,0il),000.
IPurchases of this stock W*re made hy the National Debt Commissioners, from time to
tilme. on account of the Sinking Fund, to the extent of .1:1,45.5,800, and £590 IOs. 7.

was purchased on account of hand 'Fax In 1855, and cancelled, leliving a balance
of stock of £405,405 5f/.. wliich In the following year was either commuted ni-

paid otf under the jwovisions of the Act 10 5ict., c. 25.

L K wmun
lr 1 f Original Capital of the 8 per cent Annui- | 24 Geo. Il c. 2
1ties 1751 ooe (
Deduct—
[ Stock assented to he paid off in con- |
J < nection with a schemo for rttrtucing the » 12 Gfo. Ill.. O. 68 K1Vl 0 U
( debt by the aid of a lott.ely »
1771 Do. do. . <lo. 14 Geo. IIl., c. 70 1 U
15 Geo. I11., ¢. 1 13s.0 0
177> Do. do. do. 1804111) O o
Amount of Stock in tho Three per Cents, of 1/= romiuninp at the date of the establishment | 1,1)1N,600 0 o
of Mr. Pitt’s Sinking Fund in 178i» e et ereeee e *
Deduct : Uwleemed Stock caiicollKl—
JSH  To provide for charges of fresh Loans 54 Geo. I11., c. HJ sUgumM 0 0
1 Sl? To" pro_vids for _charge of the “ Dead:; 8 Geo. IV., c. 18 281,000 U )
Weight” Annuity ... I
193 cancelled at >th April 1S2S ... oee .. 4 Geo. IV., c. IU 28IMO (I
18It 5th Julv 12> . 10 Geo. IV.. c. 27 81.5(10 1) I 128.40) 0 0
020,100 0 U
Deduct-
IstzoS) | Purchased on account of the Sinking | 10 Geo. IV., c. 27 RIS 0 O
) Fund, and cancelled  ............... \
1S."U
( Purcha.sed on account of Land Tax, and | 7 Wm. n'"~. c. 17 hjio 10
| cancelled We ooe 1 162,690 10
108,408 1) 5
Deduct—
Commuted for New 81 per cents. 5 4del™ 7 4
v ., New 25 per cente. _ 87,1087 17 7
1s.".4 10 Viet., c. 2S I -
, Exchequer Ponds NdU - (
("Paid off in Cash 80D.02% 4 G 463103 9 5

TI>e .lividend. on the Soutl. Sea Stock, the Nety Soutl. Sea Annuities and d.e

rin-ee per Cent. Annuities 1751, tvere payaltle on tlie .)tli ‘ 'oe
those on the Old South Sea Annuities on the oth Ajird and Kith Octohu.



STATEMENT, prepared under the authority of the Governor of
the Bank of England, shewing the Capital of the Bank of
England, and the Debt due from the Government to the Bank

from 1694 to 1897.

Year.

ICIU

1707

NI) 15081

i Government Debt.

Act of J'arliament. Capital.
Amount. Annuity, &c.

he Corporation of the Governor and Company of the Bank of England was
established by a Charter dated the 27th July 1G8J;, which came into force on the
1st August 1G94, and was granted in pursuance of the Act 5 & 6 W. & M., c. 20.
The Corporation was to advance to Government the sum of £1,200,000, and was to be
terminable on one year’s notice after the 1st August 1705, on repayment of the sum
advanced and all arrears of interest. The £1,200,000 was to be subscribed by
the 1st August 1G94, and interest was to date from the 1st June 1G94. If the whole
sum were not paid into the Exchequer by the 1st January 1694 (O.S.), interest was
to be allowed only on the amount so paid. An Annuity of £100,0()0 was granted for
the loan, representing interest at 8 per cent., with £4,000 for management, and this
vsTis charged on 4ths of the Duties on the Tunnage of all ships and vessels for 4 years
from the 1st June 1694, and 4ths of the 9</. per barrel Excise granted by the Act
without limitation of time.

The £1,200,000 appears to have been paid into the Exchequer as follows, viz. —
£300,000 about the 3rd August 1694, £300,000 about the 28th September 1694,
and the balance In December 1694. A moiety of the £1,200,000 was made out
of the Rank’s deposits, as, although the whole of its Capital was subscribed, only
1G:SO“per cent, thereof had been paid up by December 1694. The Capital was paid up as
ollows, viz. —

1st Instalment, between 21st June and 2nd July 1694, 25 per cent.
2nd do. on or before 27th September 1694, 25 per cent.

3rd on or before 27th November 1694, 10 per cent,
4th by 24th July 1697 (the date fixed was on or before | Oth
November 1696), 20 per cent,
5th out of profits, about 24th July 1697, 20 per cent.
5&6W. &M, c. 20 1,200,000 0 O 1,200,000 O O 100,000 0 O
Under Act 8 &9 "Wm II1I., c. 20, the Capital was enlarged bv new subscriptions,

which were invited without limitation, four-fifths to be payable”™in Tallies or Orders
then at 40 percent, discount, and one-fifth in Bank Bills or Bank Notes, which were
also at a discount. The amount subscribed In Tallies and Bank Bills or Notes, all of

| 'rjiich were taken at par, was £1,001,171 IOs. As a set-off against the Bank Bills

and Notes taken in, the Bank were directed to make a Schedule, to be delivered to the
Auditor of the Exchequer, of such Tallies or Orders then held by them as would be
equal to the Notes and Bills, and the Bank were to have, on these Tallies, an increased

N Interest, making ujj a rate of 8 per cent, per annum. No addition was made to the
| settled annual income in respect of these deficient Tallies (called Ingrafted Tallies),

as they were not to be re-issued, and were to be jiaid off as soon as the Government
were ab*e, but, In the meantime, Interest was paid on the outstandinj; balance at
8 per cent, per annum.

The Corporation was, by the same Act, made Irredeemable till one year’s notice

after the 1st August 1710, and upon repayment by the State of all that should be then
due to them.

+ 1,001,171 10 0  + 1,001,171 10 0 |

, 100,00() 0 O
Had Wm. 11, ¢. 200 2,201,171 10 0 2,201,171 10 0 &8~ on Tallies
engrafted on to
the Capital.
*til,. N l'eeited that the Bank should divide among
ltm N whole Corporation, in proportion to their several holdings, at

taithest once m everj- four months, the moneys which they should receive from



Y ear.

1707—
rontinui’d.

1707-8

1708

0<§
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£ S, (L £ o d. S .

time to time from the Exchequer, by virtue of the TallieB or Orders wliioh had been
subscribed into the Capital Stock, but, as the making of the Dividends of sucli

moneys at the end of every four months was found to be very inconvenient and a

groat interruption to the business of transfers, &c., it was enacted by 0 Wm. IIl., c. H
tliat, after the 20th March 1008, the Bank should make such Dividends of the said
moneys once In every six calendar months at least. Under 12 Wm. IIl., c. 12, 1t

was further enacted that, till certain sums lent on credit of the Act were paid, the
Governor and Company should not be obliged to make dividend or dividends of the
moneys except at such times only as should bo ordered at a General Court of the said
Governor and Company. Between August 1098, and July 1707, the Bank accordingly

returned to the I™roprietors In Dividends the principal, sum of £1,001,171 I1Os., as
follows —

£ £ 8.
1098. August 31 ... 18,488 Brought forward 409,132 14
1700. June 25 5,500 1704. May 18 60,035 2
., October 15 ... 10,945 , December ') .. 88,046 17
1702. July 8 .. 110,058 1705. May 15 .. 110,058 11
,, February 27 (0O.S) 55.029 , December 5 .. 77,041 O
1703. April 13 ... 00,532 1706. May 7 .. 154.082 0
, August 12 ... 55.029 ,, November O 93,549 15
November 24 93,549 1707. July 10 3,225 9
409,132 14 2 £1,001,171 10 O

but the nominal amount of the Capital was not altered until the repayment had been
completed.

- 1,001,171 10 0 - 1,001,171 10 O
1,200,000 0 O 1,200,000 0 O 10000) 0 O

By Act 5 Anne, c. 13, the Bank were empowered to call in any sum of money
for the circulating of Exchequer Bills as should be thought necessary by the Governor
and Company in a General Court, and accordingly they made a Call on their Proprietors

"of £1,100,585 15s., being 50 per cent, of the Capital as it stood before the above

repavment. At the same time, however, the sum of £99,414 5s. was divided
out to the Proprietors, restoring the Capital to the sum at which It stood between
1697 and 1707.

+ 1,100,585 15 O
5 Anne, ¢. 13 ) 99,414 5 0

2,201,171 10 O 1,200,000 0 O 100,000 0 O

The Bank were authorized, under Act 7 Anne, c. 7, to double their Capital Stock.
This was done by subscription of £115 per £100 Stock, and realised £2,531,347 4s. orf.
They were to lend the Government an additional £400,000 on the Annuity of
£96,000 first granted them, whereby the rate of interest (viz., 8 per cent, per annum
on the £1,200,000 originally advanced) became 6 per cent, on £1,600,000, but they
were allowed a discount at the rate of 6 per cent, to the 1st August 1711, on each sum
actually advanced before that date. The amount was advanced as follows, the discount
being re-allowed by separate payments at the dates stated, viz. .—

Adranecl/i. Ifinroiint.
1709. April 23... £266,666 13 .. £31,989 19 1 ... 4th May 1709
’ May 14 ... .. 39.000 O 4577 13 11 3rd Sept. ,,
August 13 80.000 O 8,453 5 10
25 14,333 6 .. 1,491 17 101
£400,000 O O £46,512 16 8i

The Bank were also, under Act 7 Anne. c. /, to circulate £2,500,000 of new
Exchequer Bills, bearing interest at the rate of per cent, per diem, in cyisuleratiou
of which they were to receive an allowance at the rate of 3 per cent, on that sum
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17/08— secured ou the “General” Fund created by the Act, which, moreover, contained a
continued. clause, similar to that in 5 Anne, c. 13, empowering the Bank to make Calls for the
better circulating of Exchequer Bills, “orfor other their neceemry occasions."™

By the same Act also the Bank were to continue a Corporation till one year’s
notice after the 1st August 1732.

I By 7 Anne, c. 8, the Bank were empowered to undertake the circulation of the

" further sum of £612,739 Exchequer Bills, on the same terms as in the preceding Acts,
viz., 2d. per diem per £100, and an allowance at the rate of 3 per cent, per annum.

+2,201,1/1 10 O

{ Anne, C. [
4402,343 0 O 1,200,000 O O 100,000 0 O

1709 Act 8 Anne, c. 1 recited that the Bank had agreed to circulate £400,000, part
of the £612,739 before mentioned, and that by 7 Anne, c. 7, they had power to
Increase their Capital for necessary occasions, which money so called in, or to be
called in, should be added to the Capital Stock. They called Iin 15 per cent, and
added to their Stock this year £656,204 Is. 9¢?.,* and advanced the Government the
£400,000 authorised under 7 Anne, c. 7 (1708), before referred to, whereby the rate
of Interest per annum granted in 1694 was reduced from 8 to 6 per cent.

+ 656,204 1 9 + 400,000 0 O

3 Anne, c. 1
5058547 1 9 -1,600,000 O O 100,000 0 O

1710 9 Anne, c. 7, recited that £2,900,000 Exchequer Bills had been issued under the
before-mentioned Acts, together with a further amount of Bills for the Quarterly
Interest due thereon and allowance for circulating them, and the Bank were authorised
to receive, in consideration of their agreeiug to exchange for ready money all
Exchequer Bills issued under these Acts (7 Anne and 8 Anne), a further allowance
of £45,000f per annum, to be paid until the amount of Bills in circulation, including
the Quarterly Bills for Interest, &c., was reduced to £1,900,000. This allowance
was provided for, from the 30th January 1711 to the 31st July 1714, out of the
supply for the year 1711 ; it was afterwards charged on the Fund of 7 Anne, cap. 7

(Duties on Houses).

In 1706, by Act 5 Anne, c. 13, the Bank were to circulate £1,500,000
Exchequer Bills, redeemable by Parliament at one year’s notice, on an allowance
to them at the rate of 4™ per cent, per annum, charged upon the Duties on Houses.
As, however, these duties would not be free from a former mortgage, granted under
an Act of the 1st year of Her Majesty’s reign, until the 1st August 1710, the Bank
accepted In the meantime, and the Treasury were empowered to issue. Exchequer
Bills (which were to have the same privileges and advantages as the original Bills),
to be made out quarterly for the said allowance until the duties were available. The
Bank were to pay all Exchequer Bills on demand and any such interest, for their
better circulating and for making them more current, as they should think fit to
endorse thereon. The Bank were to remain a Corporation until all the Exchequer
Bills were cancelled, and no new Bills were to be issued without their consent.

By the authority of 7 Anne, c. 7, the Bank were empowered to cancel the
Exchequer Bills of the 5 Anne, c. 13, which, with the Bills made out and to be made out

for the allowance of per cent, per annum to the 25th March 1709, and subsequent

Is thatab”nt 8", _£4,U7 fi,. IOtf. more than the amount subscribed ; the explanation
Bills bv tK AAAA ®jther wholly or in part. The call was to be paid up in money or Exchequer
In thp (0.8.), or it might be paid before that date at a discount allowance of firZ per cent, per diem.
h?m wal £%0 ' the amount due from
nSTunrr A Outstanding. Possibly the explanation may be that he
depreciated curSucv \n f Ndepute with the Bank as to the amount—or he may have made the paymentpartly in
Proprietors were not met in due coul-se the Bank seem to *ve

7 Anno ¢ 7 Belling the call stock in the market, as they had been authorised to do by 5 Anne, 0. 13, and
under previcurarSntreiptA"An *8,000 per annum were for cashing Bills on their first issue from the Exchequer; as
or axXwerenrrsinn r*uired to cash the Bills after they had had a Currency in the Revenue
of the Anniit7.Vc. *ecXhle temporary, these allowances are not included in the amount

ND 18681
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Year. Act of Parliament. CapitAl.
Annuity, &c.
v S d I X. (i
1710— Interest ut 0 per cent, per annum, would amount to .£1,775,027 li>< KV/.* 'Jlie

lutufhiued.  Bank wore to deliver up for cancellation all Rills in their euHt{)dy on the 31st March
1709, and they Awere to receive, from 29th September 1710, an Annuity of
£100,501 Kis. 5f7. (being 0 per cent, per annum on the £1,775,027 J/.< 10r/)

charged upon the Duties on Houses which had previously been inortg*aged to the
Exchequer Rills.

The capital of the Rank was increased this year by a call of 10 ])er cent. on their

Proprietors, which realized £501,448 12«. IU/. Some holders again failed to meet
the call.

The cancelling and the discliarging of the Exchequer Bills of 5 Anne being now

complete and the Duties on Houses available, the figures of the Debt and Interest
became as beloAv.

4 501,448 12 11 + 1,775,027 17 10 + 10(1,501 13 5
5,999,995 14 8 3,375,027 17 10 20t;.501 13 5

By 1st Geo. I., 0. 12, tho Bank’ Fund for oirculating Exchequer Bills was enlarged.

1713 By 12 Anne, c. 11, the Rank were to circulate .£1,200,000 more of Exchequer
Bills on the same terms as aforesaid, viz. : 2d. per diem per £100, and an allowance
at the rate of £3 per cent, per annum ; and for the better enabling them to circulate
all the said Bills made forth or to be made forth, under this and former Acts, the}’
were to receive, from the 31st July 1713, a further allowance of £8,000 per annum,

to be paid quarterly, charged upon the Fund of 7 Anne, which allowance was not to
cease until the amount of all Bills in circulation was reduced to £1,900,000.

By this Act, also, the Bank were empowered to call in money from their Pi'o-
prietors for the circulating of these Bills, and other necessary occasions, and make the
same to be Capital Stock.

By the same Act, also, the Bank were to continue a Corporation till all the
Exchequer Bills issued, or to be issued, by virtue of the said other Acts, and
of this Act, Avere discharged and cancelled, and till 12 months’ notice after the
1st August 1742, and on repayment by the Exchequer of all moneys due to them,
Avlien the charter Avas to cease.

1717-18- By Act 3 Geo. I, c. 8, the Annuity of £103,501 13n 5rf., granted in 1708 on the
£1,775,027 11s. IOrf. lent to the GoAernment for cancelling PJxchequer Bills, Avas
reduced to £88,751 7s. IOMf. from the 24th June 1718, that Is from 6 per cent,

to 5 per cent, per annum, and the Bank also delivered up for cancellation by
the 25th December 1717, Exchequer Bills for £2,000,000, and Avere alloAved an

Annuity of £100,000, being at the rate of 5 per cent, per annum, payable quarterly
from that date, out of the Duties on Houses and the “ Aggregate ” Fund (established
under the authority of Act 1 Geo. I., stat. 2, c. 12).

By this Act, also, the Bank Awere to continue to circulate the remainder of the
Exche(iuer Bills then standing out, at 3 per cent, for the circulating, and 2d. per day
interest on each £100, until Christmas, 1717, and thereafter ld. per day; Avhich
Bills, besides those for £2,000,000 before referred to, amounted to £2,531,025f. The

£1,HOO,000 0 O  Exchequer Bills of 5 Anne, c. 13.
123,337 18 11  Bills issue<l for the Quarterly Allowance, at 4J per cent., up to 2"»th March 170U,

1,623,337 18 1] _ _
151,689 19 9 Bills for Interest, at 6 per cent, per annum (instead of the allowance of 44 per cent, perannum),

for six Quarters, from 25th March 1709 to 29th September 1710, computed and made
principal at the end of each Quarter.
£1,775,027 17 10]

t The whole of these Exchequer Bills were paid off subsequently out of the Sinking hund, the last portion being
discharged in the year 1727. The allowances of £45,000 and £8,000 before referred to ceased at Christmas 1717, from
which date the Bank were allowed for the circulating of the outetanding Exchequer Bills an Annuity of £76,830 I.m.
payable Quarterly (being 3 per cent, per annum on the said sum of £2.561,025), and charged upon the Aggregate Fund
and the Duties on Houses. This Annuity was, however. xodeemc<| from the 25th March 1719, by Act 5 Geo. I., 0. 3, by w'hioh
Act the Bank were discharged from circulating Exchequer Bills after Lady Day 1719, the remainder ’vere to be oixculute«l

by such persons as the Treasury should appoint.



Year.

1717-18-
mutinu€(h

1710

1722

1727
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Act of Parliament. Capital.
Amount. Annuity, See,

Bank were also to advance £2,500,000 before the 25th March 1718, at 5 per cent,
per annum, towards the discharging the National Debt, If required. (This was not,
however, called for. It was intended to assist the Government in paying off certain
Annuities In case the Annuitants would not accept the terms of conversion offered

them.)

By the same Act the Bank were empowered to make such addition to their
Capital as they should think fit, to enable them to carry out the aforesaid under-

takings.
17,750 5 7

+ 2,000,000 0 O + 100,000 0 O

3 Geo. I., c. 8
5559995 U 8 5,375,027 17 10 288,751 7 10

The Bank paid a dividend of 10 per cent., which came to £555,999 Ils. bd., out
of their Capital, but the nominal amount of the Capital was allowed to remain as
before, viz., £5,559,995 149. 8ff The £555,999 11s. bd. was afterwards replaced
viz., £287,199 14.9.in 1722, and £268,799 17.9. bd. in 1744.

By Act 8 Geo. I., c. 21 (1722), the South Sea Company were empowered to dispose
of £4,000,000 of their Stock, for which they had an Annuity of 5 per cent, till the
24th June 1727, and thereafter of 4 per cent.; and the purchasers were empowered
to make the same Capital Stock transferable and divisible as usual.

The Bank contracted with the South Sea Company for the purchase of this
£4,000,000 Stock (which was, In form, an advance by the Company to”the Govern-
ment) at 105 per cent., so that It cost them £4,200,000. The Government Debt to
the Bank was increased £4,000,000 by this assignment, and the Bank also became
entitled to a sum of £1,898 Ss. 5Jrf. per annum for the management of this £4.000,000,
being the proportionate part of the allowance made to the South Sea Company by
the Government for management.

This Act authorized the Bank to carry through the transaction, and to enable
them to do so they increased the nominal amount of their capital by £3,400,000,
which was subscribed at 118 per cent, realising £4,012,000, by eleven payments
ranging from August 1722 to March 1723. £287,199 14«. of the premium on this
Issue was credited to capital in part repayment of the £555,999 11.9. bd. by which the
capital was debited in 1719.

The Debt and its charge then stood as under, viz. :

Debt. Annuity, &c.
e £ s. d.
at 6 per cent 96,000 0 O
On 1,600,000 ’
Advanced 1694 and 1709 Management 40000 0
On 1,775,027 17 1Oi at 5 per cent. 88.751 7 10
i 1710
On 2,000,000 0 O at 5 per cent. 100,000 0 O
1717 Taken from South
® On 4000000 O O Sea Company at 200,000 0 O
1792 5 per cent.
> Management 1,898 3 5
£9,375,027 17 10i £490,649 11 3

+ 3,400,000 0O O +4,000,000 O O + 200,000 O
+ 1,808 3
8,959,995 14 8 9,37.5,027 17 10 490,649 11

By 11 Geo. I, c. 9, the two Annuities of £88,751 /s. . and of £100,000
representing a rate of interest of 5 g%r cent, per annum on the principal sums of
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S d £ n d 8. d
1727— £1,775,027 17s. 1Orf. and £2,000,000, lont to the Govomnaent ill the yearH 1708 and

continued. 1717, reBpectivoly, were reduced to £71,001 2s. 3(/. and £80,000, that is from
5 to 4 per cent, after the 24th June 1727.

In addition to tliis reduction, tho interest on the £4,000,000 lent the Government
in 1722 was Bimilarly reduced in accordance with this Act (11 Goo. I, c. 9). The

Interest was therefore reduced to 4 per cent, on an aggregate of £7,775,027 17s. 10r/.,
and the debt and its charge were then as follows, viz.—

Debt. Annuity, &
£ s. d. £ 8 d
On 1.000000 0 O at 6 per cent. 96,000 0 O
Advanced 1094 and 1709 Management 4000 0 0
On 1,775,027 17 101~ at 4 per cent. 71,001 9 3
1710
On 2,000,000 0 O at 4 per cent. 80,000 0 O
1717 °
at 4 per cent. 160,000 0 O
Oln72§l,000,000 00 Management 1,898 3 5
£9,375,027 17 10" £412,899 5 8
17,750
20,000
11 Geo. I, c. 9 40,000
8,959,995 14 8 9,375,027 17 10 412,899
1728 The Bank advanced the Government, under the authority of 1 Geo. Il., c. 8, the

sum of £1,750,000,* for which they were to receive 4 per cent, per annum, that Is an
Annuity of £70,000, commencing from the 24th June 1728, and payable half-yearly,
charged upon the duties on coals and culm.

Under the same Act, the Bank were repaid the sum of £1,000,000f out of the
Sinking Fund, being part of the £1,775,027 17s. 10rf. advanced by them for the
purpose of cancelling Exchequer Bills (see 1708-1710). The repayment was to be
made by Quarterly Instalments, commencing the 24th June 1728, and a proportionate
part of the Annuity of £71,001 2s. 3d., viz., £40,000, was to cease as the principal

was repaid.
+ 1,750,000 0 O g 70,000 0 O
- 1000000 0 O - 40,000 0 O
1 Geo. Il., c. 8
8,950995 14 8 10,125,027 17 10 442899 5 8
1729 Under Act 2 Geo. Il., c. 3, the Bank raised and lent the Government the sum of

£1,250,000,1 at 4 per cent, per annum—that iIs an Annuity of £50,000—payable
guarterly, from the 24th June 1729, and charged on the overplus moneys of the additional
duties of the Lottery Funds. The Act recited that one moiety of the sum advanced
should be paid by the 2nd April 1729, the other by the 6th October of the same year.
A discount of 4 per cent, was granted should any part be advanced before the
respective dates of payment, which realized £6,123 5s. Id., and was paid in cash on
the 22nd October 1729.

t Paid into Exchequer

Paid into Exchequer m + Repaid — 1729. April 2nd ... £625,000
1728. June 4th .. £87.5,000 1728. July 24th £578,000 0 12th .. 500,000
July 10th ... 100,000 Oct. 9th 422,000 . » 22nd .. 100,000
M ., 24th ... 775,000 . Aug.21st ... 100,000
£ 1,000,000 . Oct. Oth 125,000

£1,7.50,000

£1,250,000



Year.

1729—
cvntiiuied,

Im

1742

1746

Government Debt.
Act of Parliament. Capital.

Annuity. Ao.

S dt s. d.

The remaining sum of £775,027 1/7s. 10f/.,* Dbeing the Dbalance of the
£1,775,027 17s. 10d. above referred to (year 1728), and the sum of £500,000,] being
part of the £2,000,000 advanced Iin 1717 for cancelling Exchequer Bills, were also
by this Act repaid to the Bank from the Sinking Fund. The former amount was
to be paid from the 25th March 1729, from time to time, quarterly, and the latter
either In one entire payment, or by such other quarterly payments as the Bank
should agree to accept. The Annuities attaching to these advances ceased on the
repayments.

-f 1,250,000 0 O + 50,000

- 775,027 17 10 ~ 31,001

- 500,000 0 O - 20,000

2 Geo. Il., c. 3 441,898
8,959,995 14 8 10,100,000 O O

By Act 11 Geo. Il., c. 27, the Government were to repay the Bank by the
29th September 1738, out of the supplies granted in this Session, a further sum of
£1,000,000 towards reducing the balance (viz., £1,500,000—v. 1729) of the £2,000,000
lent In 1717. This was accomplished on the 2nd October 1738, out of the produce of
the Sinking Fund, and the remainder of the Annuity of £100,000 granted iIn the year

%717, and reduced 1n 1727 to £80,000, and 1n 1729 to £60,000, was further reduced to
20,000.

- 1,000,000 0 O . 40,000 0 O
11 Geo. Il., c. 27

8,959,995 14 8 9,100,000 O O 401,898 3 5

By Act 15 Geo. Il., ¢c. 13, the Bank advanced the Government £1,600,000,1
without iInterest, Iin consideration whereof they were to retain their privileges of
exclusive banking, &c., till one year’s notice after the 1st August 1764. The payment
was to be made before the 25th December 1742, but the Bank were not obliged
to pay more than £400,000 at any one time, nor without one month’s notice from
the Government of the date when the instalment would be required. The Bank
were to be allowed a discount at 3 per cent, on the sums advanced, computed from
the dates of payment to the Ist August 1743, the day of the expiration of the old
charter. This advance without interest had the effect of reducino* the rate of
Interest on the £1,200,000 originally lent Iin 1694, and the £400,000 lent In 1709,

7/ Anne, c. 7, then at 6 per cent, per annum, to 3 per cent, on the whole sum
or £3,200,000,

This Act also provided that the Bank should, if they thought fit, enlarge
amount not exceeding £1,600,000. They iIncreased It by

£84U,U04 59 -/, through a subscription at 140 per cent., making the Capital an even
sum of £9,600,000. £268,799 17s. ~d. of the premium oa this subscription was

credited to capital to make good (with the £287,199 14s. similarly credited In 1722)
the sum of £500,999 11s. 5d paid as a special dividend out of capital in 1719.

+ 840,004 5 4 -f 1,600,000 0 O
15 Geo. Il., ¢c. 13

9,800,000 0 O 10,700,000 0 (@ 401,898 3 5

Under Act 19 Geo. Il., c. 6, the Bank delivered up for cancellation and dis-
charge by the 2oth March 1746, Exchequer Bills amounting to £986,800, Iin lieu of
winch they were granted from the same date an Annuity of £39,472, being interest at
4 per cent, per annum, payable quarterly, and charged upon the Duties on Licences

e Repaid—

1729. April 2nd £474,000 0 O t Paid into Exchequer :—

July 14th 301,027 17 10 1742. August 23rd £400,000

September 24th 400.000

£775,027 17 10 " October 23rd oo 400.000

t Repaid October 6th 1729. »  November 24th 400.000
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1750

1757

17(>4
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(h [

for rolailing Bpirituous lifpiors. In conBitlenitiou of this traiiBiiction the Bunk were
empowered to create and dispose of Capital Stock to the above-mentioned Bumn of
£080,800, In sucli manner as they should think proper.

The Hank accordingly made a Call of 10 per cent, upon their Proprietors, tind
addem to their Capital the sum of £1)80,(100 on the 17th October 1740.

Under the siime Act the Bank lent to the Government this year the sum of
£1,000,000* upon the Malt and Land Tax, at 4 per cent, per annum, but were not
obliged to advance more than £250,000 at any one time, nor without 14 days’ notice,
and they were to have Kxchequer Bills for the same chargeable upon the said duties.

+ 980,000 0 O + 980,800 0 O + 89472 0 O

19 Geo. Il., c. (I
10,780,000 0 O 11,080,800 0 O 441,370 3 5
By Act 23 Geo. Il., c. 1, the several Annuities, wliich at this time carried inti*rest

at the rate of 4 per cent, per annum, were reduced to 3V per cent, per annum for
7 years, from the 25th December 1750 to the 25th Deceml)er 1757, and thereafter to

3 per cent, per annum.

- 42,434 1l O

23 Geo. Il., c. 1
10,780,000 O O 11,080,800 0 O 398930 3 5

The figures after the further reduction of interest to 3 per cent, became as below.

42,434 0 O

23 Geo. Il., c. 1
10,780,000 O O 11,080,800 0 O 350,502 3 5

The following statement shews the several reductions in interest from 174() m

1740 1750 1757
x Ka £ d £ it d
ON £3,200,000 .. | 90,000 0 O 90,000 0 O 96,000 0 O
Advanced 1094, 1709, and 1742 }
Management ... 4000 0 O 4000 0 O 4000 0 O
On  300,0<JO, being the balance of £2,00(),000
advanced 1717 ofe 20,000 0 O 17500 0 O 15,000 0 P
On 4.000,000 .ceevevviieieeeiiiine, 160,000 0 O 140,000 0 O 120,000 0 O
Advanced 1722.
Management ... 1,808 3 5 1898 3 5 1,808 8 5
On 1,750.000 ... 70000 0 O 01.250 0 O 52500 0 O
Advanced 1728.
On 1,230,000 .cooooovvreeins 50,000 0 O 48.760 0 O 37,500 0 O
Advanced 1729.
On 980,800 oovecoororeereecrren 39472 0 O 84,588 0 0 29,604 0 0

Advanced 1740.

£11.080,800 £441370 3 5 £3989.30 3 5 £850,502 8 5

By Act 4 Geo. Ill., c. 25, the Bank lent the Government £1,000,0001 on

p:xche(luer Biills for [WQ Yerird al per cent, per annum: and_ paid id'o. tlie
Exchequerp%yithfé zzrd%(brn mﬁ tP% sU AR £ 11 orook iy rebari @ ritiuallof which

they were to retain their privileges of exclusive banking, &c., tor 21 years trom me

« Repaid b/ 1749. t Repaid Uth April 1700,



Year,

1764—
continued.

1781

1800

1816

ND 18Cyi

Government Debt.

Act of Parliament. Capital.
Amount. Ajmu“y’ 5CC.

£ s. d. £ S. d. £ S. d.

1st Allgust J7(>n, or till (me year’s notice after the 1st August 1786. The repaj'ment
of the £1,000,000 was charged upon the Supplies for the year 1766, and, If they
should prove iInsutTicient, upon the Sinking Fund. The £110,000 was not to be

repaid, nor was intere.st to be received on It.

By Act ;2 Geo. Ill.,, c. 60, the Bank advanced to Government £2,000,000 at
3 per cent., for three years, to the 5th April 1/<#, charged upon the Supplies for the
year 1784, or, iIf insufficient, upon the Sinking Fund, in consideration of which they
were to retain their privileges of exclusive lianking, &c, till 12 mouths’ notice after
the 1st August 1812. This £2,000,000 was repaid on the 5th January 1787, with
Interest to that date. The transaction being temporary the figures of the Debt are

not altered.

A Call of S per cent, was made oii llie Proprietors, at a Court of the
13th September 1781, in order to raise the Capital Stock almost to a par with the
Government Debt. The sum of £862,400 was thus, on the 27th August 1782,
added to the Cajiital, making the figures as below.

+ 862,400 0 O
11,642,400 0 O 11,686,800 0 O 356,502 3 5

By Act 30 & 40 Geo. IIl., c. 28, the Bank advanced to Government £3,000,000
without interest for six years, from the 5th April 1800, on the Security of Exchequer
Bills, charged upon and to be repaid out of the Supplies for the year 1806, or, If
they were insufficient, on the Consolidated Fund, in consideration of which the Bank
were to retain their privileges of exclusive banking, &c., till 12 months’ notice after
the 1st August 1833.

No Increase was made to the Capital Stock, nor was any Call made on the
Proprietors. On the 6th April 1806, the Bank agreed to continue the advance of
£3.000,000 at an interest of 3 per cent, per annum from that date, and Exchequer
Bills of that tenor were iIssued accordingly to the Bank, and were continued at
3 per cent, till the 17tli December 1814, being six months after the definitive Treaty
of Peace, and at 5 per cent, till the 31st August 1815, when the said Bills were

discharged, £1,000,000 being paid off on the 27th July. £500,000 on the 16th August
and £1.5(10,000 on the 31st August 1815.

By Act 56 Geo. Ill., c. 06, the Bank advanced to Government, on the 26th July
1816, the sum of £3.000,000, and they were authorized to increase their Capital from
£11.642,400 to £14,553,000. The interest on the £3,000,000 was charged upon
the Consolidated Fund, and was to be paid annually at the rate of 3 per cent. The

Principal sum, with all arrears of interest thereon, to be completely repaid on or before
the 1st August 1833.

It was further enacted that until the repayment of the £3,000,000 and all interest
thereon, the Promissory Notes of the Governor and Company, payable to bearer on

demand (Bank Notes), were to be received in payment of all sums of nionev payable
for any part of the Public Revenue.

The addition to the Capital was provided out of the accumulated profiis (“ Rest ™)

and was allotted to the Proprietors in Stock as a Bonus of 25 jier cent, on the nominal
amount of their holdings on the 23rd May 1S1().

No alteration has since been made In the capital of the Bank..

+2,'U0,60u 0 o +3,000,000. 0 0 . HH)000 0 O
14,553,000 0 O 14,686,800 0 O 446,502 3 5

56 Geo. IIIl., ¢. ‘u:



Government Debt.
Year. Act of Parliament. Capital.

Amount. Annuity, Ac.

1834 The Act 3 &4 Wm. V., c. IS provided—

1° For the repayment of one-fourth part, vi/., £3,071,700, of the Debt dm*
from the Government to the Bank.

@ Eor the reduction in the capital of the Bank by one-fourth (Governorw,
Directors, and ShareholderH entitled to vote not to be disqualified

In their respective positions by the consequent reduction In their
Stock). No alteration In the Capital was, however, made.

3° For the payment by the Bank out of their charges for management of
the Public Debt of the sum of £120,000 per annum.

1° For the renewal of the Charter for 10 or 21 years, te., on one

year’s notice given within six months after the 1st August 1844,
or at any time after the 1st .Vugust 1855, on one year’s notice.

The Act 4 & 5 Wm. IV, c. 80, provided that in liquidation of the sum of
£3,671,700 above-mentioned, the sum of £4,080,000 Reduced £3 per cent. Annuities
should be created and placed to the credit of the Bank. The iInterest on the
£3,671,700 was to cease from the date of the inscription of the Stock and the first

half-year's dividend on the Stock was to be payable on the 10th October 1834. The
sald sum was written in on the 27th August 1834.

(On the 29th August 1834, this £4,080,000 Reduced 3 per cent. Annuities
was transferred to the Commissioners for the Reduction of the National Debt

for the purchase of an .Vnnuity of £212,783 12< Od. for 26 years, ending the
5th July 1860.)

On a proposal from the Treasury, dated the 22nd December 1835, and agreed to
by the Bank, the appropriation of the £3,671,700, one-fourth of the Debt, from the
15th .A-ugust 1834, was to be as follows, viz.—

3,000,000, in full of £3,000,000 advanced in 1816 by Act 56 Geo, III., c. 96.
671,700, in part of £4,000,000 advanced In 1722 by 8 Geo. I., c. 21, for the
------------- purchase of the South Sea Company’s Funds, which repayment

£3,671,700 reduced the allowance for management on the same from
===AN £1,898 3S. bAIf. to £1,579 8s. 4r/. per annum.

-3,671,700 0 O 110,151 O
4 &5 Wm. IV, c. 80 14,553,000 0 O 318 15
11,015,100 0 O 336,032 8

1844 By Act 7 & 8 Viet,, c. 32, the extension of tlie Charter for 10 years, or till

12 months’ notice after 1st August 1855, was confirmed, and the business of the
Bank was divided into Departments of Issue and Banking. Section 2 of this Act alsf»
provided that the Government Debt to the Bank should form part of the Securities
against which the Fiduciary' Issue of Notes was made.

1861 Iy Act 24 Viet., c. 3, the allowance of £4,000 per annum granted for manage-
ment in 1694, as well as the payment of £1,579 8s. ~d. on account of the South Sea
Company’s Funds, ceased from the 6th January 1861.

-4,000 0 O

-1.579 8 4
24 Vliet., c. 3

14,553,000 0 O 11,015,100 O O 330,453 0 O



Year.

1892

| 7

Government Debt.

Act of Parliament. Capital.
Amount. Annuity, &c,

£ £ (L s. d. £ \Vd

By Act 55 & 56 Viet.,, c. A8, the rate of Interest payable to the Bank on tlie
Government Debt was reduced to 2| per cent, per annum, payable quarterly, from
the 5th April 1892 to the- 5th April 1903, and after that date to 2| per cent, per
annum. Provided that if the Bank by notice In writing to the Treasury six months
before the said date decline to accept such loAver rate of interest, the Debt shall be

paid otf, and until payment the said interest shall continue to be payable at the rate
of 24 per cent.

55 & 56 Viet., c. 48 - 27537 15 0
14553,000 0 O 11,015,100 0 O 302,915 0



DEBT DUE THE BANK OF IRELAND

Pile Debt due tu the I15unk of Ireland conHists of:

(Capital originally Hubucribeil in 1781, i>er Irish Act 21 and 22 Geo. II1I.,
c. IG, lent to Governinent on the security of Loan Debentures at
4 per cent., wliich were taken by the Bank of Ireland at par and
were subsequently converted into Bank Stock, with an Annuity of

£24,000 per annum from Midsummer, 1783 ... f.00,000
Further capital subscribed Iin 17h7, ami lent to the Government at 5 per
cent., per Irish Act H/ Geo. IIl., c. 50, tlu' rate of Iinterest on tlie

original loan being at the same time ndsed to 5 per cent, ... 500,000

A further loan at 5 per cent, in 1808, per Act 48 Geo. III., c. 103, of ... 1,250,000

Loan In 1821, per Act 1 and 2 Geo. IV., c. 72, at 4 per cent. 500,000

Total Irish Currency ... .. 2,850,AdK

British Cui-rency ... £2,0.30,709 4s. &

Py the Act 3 Geo. TV, c. 20, the interest due to the I5ank of In*land on £1,250,000
(Iri.sh), advanced In 180H, was reduced from 5 ])er cent, to 4 jier cent, from the 5th
duly 1822, and the repayment of tlie principal postponed, in like manner as the loan

of *£500,000 Iin 1821, to the 1st danuarv 1838, and suhsequently from year to year
till die 1st January 1841.

In 1840, however, by the Act 3 aud 4 Viet., c. 75, the provisions for the repayment
of these loans mere repealed, and from the ])assing of that Act die several advances
became a consolidated debt, due to the Think of Ireland, of £2,850,000 (Irish currency),
or of £2,030,769 4s. Sd. (British currency), the principal and interest continuing to be
charged on the Consolidated Fund. At this period, the Annuity payable to the J5ank of
Ireland In respect of Interest on the Debt ainonnted to £115,384 12s. 4rf., and the Act
empowered the Treasury to redeem the said Annuity at any time after the 1st Januar}
1841, on giving six months* notice to the Governor and Comjiany of the Bank of Ireland,
and on Pcpayment to them of the jirincipal sums constituting the llebt, together with all
arrears of the saild Anmiitv. The 5th Section of the same Act fnrtlier empowered die

1reasurv to reduce hv Warrant the rate of interest, with the consent of the Bank of
Ireland.

In 1841 the Interest was accordingdy reduged to  per cent, and an arrangement
made wheiehy noticé for the repaymeéeht of the debt should not We given before tife 1%t
Jemuary 185.5. Tinis agreement was confirmed by thy Act 8 and 9 Aict., v. 37, which
repealed at the same time the exclusive jirivilege of Banking In lreland, conferred
originally by the Irish Act of 1781, or by any subsequent enactment. The rate of

Interest on the Whole debt was further duc d 1o flgm dme 5th_January
1859, under arrangements authorv.ed by the ec?lionpﬁltmct 91 and 22 R‘ éj a[

and to 3 jier cent, from the Oth Aliril 1805, by the Act 28 Aict., c. JO.

By the Act 55 and 50 ATct, c. 48, the rate of interest to the Bank of Ireland was
further reduced to 2£ per cent, per annum, payable quarterly, till the 5th April 1903,
and after that date to 21 per cent, per annum. If, however, the Bank, by notice m
writliifr to the Treasury six months liefore the said date, decline to accept such I10Ael
rate of interest, the delt may le jaid off, and until jlayment, interest lit the 1-ate of

per cent, shall continue to be payable.
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