
Part 3 The Bank's accounts 

The Banking Department accounts for the year ended 28th February 
1977 show an operating profit of £13.0 million, compared with £15.9 
million last year. The figures renect substantilll provision for losses 
arising from the Bank 's involvement in support opcr'lIions. either solely 
or in associlltion with the clellring banks, offset to some extent by a 
reduction in the provisions required fo r Brit ish govcrnmcntllnd Other 
securities. 

During the year, the Select Committee on Nationalised Industries 
conducted a fu rther review of the Bank and. in its report. commented in 
particular on the low level of appropriations to reserves in the five years 
1971- 75. Discussions with the Treasury on this and other matters 
referred to in the Select Com mittee 's report arc still contin uing : 
meanwhile. it has been agreed that the total payment for the yea r by the 
Bank in lieu of dividend should be £3.0 million. compared with £6.0 
million in 1976. No interim payment having been made. this amount 
will be paid to the Treasury on 5th October 1977. After this paymcnt 
and deduction of tax of £3.7 million , the transfer to reserves is £6.3 
million. 

The accounts this year include a sou rce and application of funds 
statement and a current cost accounting (CCA) statemen t : they also 
renect the result of a professional valu'Ltion of B.mk premises. The 
source and application of funds statement follows the recom mendations 
of Statement of Standard Accounting Practice No. 10 and is shown on 
page 32. The CCA statement. which is supplementary to the 
conven tional 'Lccounts. is included on ]kLge 33 on thc lines set out in 
Exposure Dra ft No. IS. The effect of the professional valuation of the 
Bank's freehold and leasehold premises on an open market value for 
existing use basis as at 2Sth February 1977 is shown in notes 6 and 12. 

The usual slatements-of account relating to the Issue Department arc 
shown on page 36. The profits of the note issue p.IY:Lble to the Treasury 
are £9 14.1 million, compared with £582.7 million last year. 



Report of the Auditors 

To the Governor and Company of the Bank of England 

We have examined the accounts of the Banking Department set out on 
pages 25 to 32, which have been prepared on the historical cost basis of 
accounting, modified to include the revaluation of certain assets, and 
the statements of account of the Issue Department set out on page 36. 
In our opinion 

The accounts of the Banking Department, read in conjunction with 
the notes and in particular with note 3, give a true and fair view of 
the state of affairs of the Banking Department at 28th February 1977 
and of the profit lmd source and application of funds for the year 
ended on that date. 

2 The sllItements of account of the Issue Department present fairly the 
outcome of the transactions of the Depilrtment for the year ended 
28th February 1977 and its balances at that date. 

We have also examined the supplementary statement to the Banking 
Department's accounts prepared on a current cost basis of accounting, 
together with the notes thereto. set out on pages 33 to 35. In our 
opinion. the statement hilS been prepared in accord:mce with that ixlSis. 

DEL01TIE & CO. 

ChartuFd AC(QUnI/lIIlf 

London 
8th June 1977. 



Banking Department 

Profit and loss account 

For the year ended 28th February 1977 

/976 1977 

[OIJfJ [ 000 £000 £000 

/ 5,912 Operating profit NUlI' I 13,023 

~4'178J 
after cha rging : 

[J6. J59] Provision for losses NOIl') 

Paymen t to the Treasury 
under Section 1(4) of the 

6.000 Bank of Engl:md ACI 1946 Nf)/('4 3.000 

9,912 10.02) 

6.721 Taxation No/l'S 3.7 14 

3,191 Profit transferred 10 reserves NOI('6 6,309 

notes on pages 28 to 31 form part of these accounts, 



Banking Department 

Balance sheet: 28th February 1977 

/976 

£OIXJ 

14.553 

106 .773 

84,855 

979.525 

227.533 

262.909 

6.000 

1.682.148 

Capital 

Rescncs 

Current liabilities 

Public deposi ts 

Special deposits 

Ban kers' deposits 

Other accounts 

Payable to the Treasury 

The notes on pages 28 to 31 form part of these (Iccounts. 

Nole6 

NOje7 

NOj!, 2 

NII/e 4 

£000 

14,553 

172,837 

111.820 

711,575 

372.293 

361 ,647 

3,000 

1977 

£1lOO 

181.390 

1.560.335 

~ 



/976 1977 

[000 £000 £000 

Liquid assets 

8,024 Notes llnd coin 16,970 

75 ,064 Cheques in co urse of collection ,volt'S 106.796 

.106 ,109 Treasury and other bi lls NOI., 9 695,963 8 19.729 

In~eslments N<!I.· IU 

Securi ties of. or gU<lnmtccd by. 

136.632 the Brit ish G overnment 137.127 

/ JJ93 Loca l authority bonds 169 

43.978 Other securities 52.194 189.490 

Advances and olher accounts, 

274.020 less provisions Nore 11 640.792 

17,228 Premises and equipment N(t/(' 11 97.714 

1,682.148 1,747.725 

GORDON RICHARDSON Gow'mor 

J . Q . HOLLO M D<'pu,y G01'aIlO( 

NE LSON OF STAFFORD D in'CIOT 

P. A. S. TAY LOR CIIi,,/o/ Admi" is/ratioll 

" 



Notes on the Banking Oepartment accounts 

Accounling policil'$ 

a Form of presentation of accounts 
Although the Bank's cOllstitution is not governed by the Companies Acts 1948 
and 1%7, the acrounts ha\'e been prepared so as to comply wi th the requirelllCnts 
of those Acts and the Statements of Standard Accounting Practice in so far as they 
are matcrialllnd approprill\C. 

b In\·cst lllcnts 
Securities of. or guaranteed by. thc Bntish Government, l.nd Olher securit ies ~rt 
sta led in the balance sheet at cost less provision for losses: quoled securities art 
valued (Lt mid-market prices. unquoted at Directors' valuation. 

Profits and losses on realisation are taken to profit and loss account ill the j'tar 
in which they arise. 

e Premises and equipmenl 
Freehold and leasehold land and bui ldings a rc stated at a professional va luation 
011 an open mMket value for existing use basis as at 28th February 1977. 

Surpluses or deficits on reval uation ('fe taken direct to reserves: no account,s 
taken of the liability to taxation which could arise if the properties were disposed 
of at their revalued amounts. 

Equipment is stated al cost less accumulated depreciat ion. Fully deprecimC1J 
items at 28th February 1977 have been written out of the accounts. 

Depreciation. on a stntightl ille basis. is charged as Follows. 

Freehold land 
Freehold bulldmgs 
Le~sehold premlscs 

C'Iuipmenl (other than 
computers I 

CompUlers 

d Bad and doubtful debts 

,,' 
o>'<'r estimated future life 
o"er the period of the Ie.lse 
or estinwtcd fu(Urc liFc 

over estimated useful life 
o,,,,r fi,,<, yeaf$ 

Appropriate provision is madc for bad and doubtful debts. 

e Commilments on l>eha lf of the Treasury 
Commitmcnts in foreign currencies and gold. o r on a gold basis. undertaken In 

the name of the Bank for account of the Treasury. prinCipally in the course of 
operating the Exchange Equalisation Account. arc not included in thcse accounll 
as the Bank are concerned in such transactions only as ('gcnts. 

f Deferrrd lax 
Deferred tax has blxn accounted for in respect of certain material timing 
differences and has been calculated using the deferral method. 

g Retirement l>enefits 
The profits of the year bear the cost of providing pensions to staff ill respect of 
current services. 

Opt'raling profit 
The operating profit is arrived at after taking account of the followin g: 

1976 

lliwusom(' 
IlIeomt 
Int~rCSI 

18.501 Treasury and oth~r bills 

16.419 
Secllflt les of. Or guanmtced by. 
the 8ruish Government 

'" Local aUlhority bonds 
Other sccurities 

1.1)) Quoted 
W Unquotcd 

16.4U Advances 
)).19) Charges for services 10 the GO"crnmcnt 

025 Rems 
Charge§ 

lQ,156 Interest paid to deposi tors 
m Directors' emolument! I Now 1)1 
2J Auditor$' remuneration 

m Hire of computers and other equ,pment 
1.)46 iXpreciatlon of premlSCS and equipment 

1977 
{ thotrl'lods 

23.91t 

t1.t~ 

" , .... 
I.60J 

28.668 
32.846 

so< 

25.141 ,. 
• .. 

2.l$l 



2 Other accounts 
A balance of£1.I84,000 in respect of provision for retirement benefits is now 
included under this heading (1976 £ 1. 184,000). 

J Provision ror losses 
After making allowance for a reduc tion in the provisions required for British 
government and Other seCllrities, £ 16.159.000 has been trOlnsferred 10 provision 
for losses in respcr t of provisions Olgainst lldl'~nces m:lde. and gU;lrOlnlccs entered 
into. in connection with the Bank's involvement In support operat ions. either 
solely or in association with Ihe clearing banks. In some ClIStS. the security 
supporting the lIdvances or gUllrantecs will only be real isable over a period of 
years. The el'allllltion of the appropriate provisions has been made on the basis 
of thc best information presently aVll ilable. 

4 Payment to the Treasury 

/976 
f 11>0l<.<a"'/5 

).000 
3.00(1 

'.000 

5 Taxation 

PJ ~;,blc 5th April 1'>177 
P~yablc 51h Ocwbcr 1977 

1977 
£ lhou,,,nds 

3.000 

1.000 

The charge for tllxation. which is h,lsed on the profits ofthc year. comprises ' 

1976 
f IhOl<Jilnus 

15,/73) 
11 ,894 

6,7]1 

UK ,orpor;LlIon tax I.t ~2 " .. 
Deferred ta> 

1977 
£ thousands 

1l.319) 
~.033 

3.714 

The difference in timing in the recognition for tax and book purposes of ,enain 
income Ol nd expenditure of the Bank has resulted in the Bank hllving <In ,Iss<:ssablc 
loss for tax purposes this year as compared with a book profit . A claim has becn 
made in accordance with the relevant legislation for repayment of lax paid in 
previous years (£1 .3 19.000). and the balance of the loss h;IS been ,arried forward 
against future profits. 

The charge for taxation is low in relation to the opcratlOg profit arter dividend 
because provisions no longer required h~ve been crcdited to profit and loss 
account without altracling a tax charge. These provisions were not allowed for 
tax purposes when originally set up, which was prior to the recognillon of 
deferred tax in the Bank's accounts. 

£ Ihous""ds 

Balance <It ISI March 1916 
Pro/it of the year retained 
Surplus on reV<liUallOn of 
fixed asSt:IS. induding 
prov,s,on for dcprcciallon 
no longer reQuired 

7 Public deposits 

General reStfvc 

106.173 
6.309 

7.316 

120.3':18 

RC":"U .. l;OIl surplus 
Ibllk's freehold :!nd 
leasehold prO""'II"' 

eNo,,' I!1 

52.43':1 

52.439 

Totl" 

106.173 
6.309 

59.755 

172.837 

Public deposi ts are the oolances 011 governmcnt accounts, including Exchequer. 
National Loans Fund. National Debt Commissioners and dividend accounts. 

8 Cheques in COOI'SI' of collttt ion 
Thcse uncleared effects arc mosl ly in respect of Public deposits. 

9 Treasury and other bills 
1976 

{ rha",w,",' 
1.I0J.J74 

2.1J5 

1./06./09 

Bnt,sh governmcnt Treasu ry bills 
Other bills 

1977 
£ thousands 

693.724 
2.239 

69~.96J 

" 



JO 

10 Invtslments (at cOSl less provisions) 

/976 1977 
( 1/IQIIS",,,1$ 

Book Mmk"l 
£ thousands 

800k Mar\« 
value ""/IIe ,·,due valuc 

Securit ies of. or tuaranteed 
/16.6]] /4).8)/ by. the British ovcrnment 

1.1)9) /.24) Local authori~y bonds 
137.127 144.lQ 

' 69 " Othel securitics : 
17.96/ 20.04/ Quoted 18.564 22.10) 

Directors' 
valuation 

Dir«~OfI 
V31 ,..11OII 

16.017 26.0/7 Unql.H)tcd JJ.630 35.889 
/81.70) 19/ ./J1 189.490 ~ 

a The principal holdings of equity share capital of other companies incluckd '" 
Other securi ties are as follows : 

1976 

Perct'Il"'gt 

"'d 

",1 

" " " Jl 

Agricul~ur~l Mortgage Corpora~ion Ltd 
shnrcsof£1 

Commonwealth Devclopmen~ Finance Company Ltd 
'A' ordinary shares of £1 II0p paidl 
'S' ordinary shares of £ I (SOp paid) 
f>crccn~age of ~otal nomin .. 1 equi~y held 

Finance for Industry lid sha",s of £1 
Porta ls Holdings Ltd ordinary Stock 

1977 
Percent. 
held 

17 

•• 
" " Il 

" All the above companies are incorporated in Great Britain. As a matter of policy. 
the B'lIlk do not seek to influence their commercial or financial decisions. 

b T he Bank also hold 50 % of the equ i ~y share capit:d of: 
London and County SecuritIes lid rin liquidation) 
Overseas Financial Trus~ (Holdings) lid 

T hese shares were Hcquired for a nominal consideration, Hnd the Directors 
consider that it is not appropriate to incorpor,lte the results of these associated 
companies in the Bank's accounts. 

c Also included in Other securities is a subsidiary company wholly owned b)' 
the Bank : 

Securities Management Trust L~d 
1.000 ordlllary shares of£l atcos~ £1.000 

Consolidated accounts have not been prepared as . in the opinion of the Directors. 
the amounts involved are not material. 

11 Advancl'!i and other accounlS 
Included under this heading is a deferred tax balance of £J 7.564,000 
(1976 £22,597,000). 

12 Premises and equipment 
Leasehold 
premises 

Freehold (all m'er 
premIses SO years! Equipmen ~ 

Cost a~ 1st March 1976 14.289 17.964 15,904 
Acquisitions SO 59 ' 2,259 
Disposals (459) 
Re,'aluallon adjus~men~ 
and other transfcT$ 39.775 t5.220 (2,556) 

Cost or valuallon lit 
28th February 1977 54.114 33.775 15.148 

Accumulated depreciatIon (5,323) 

Net bo<lk value S4.1 14 33.775 9.825 

Nel b(wk ""/lIe 1976 11 .719 15,109 10.400 

£ lhou.a n~ s 

Tal>1 
48.151 
2.'" 
14S91 

52.09 -
103.0)1 

(5.)2)1 -91.114 -17.128 -
Thc figures relating to property interests reflect a professional valuation orBan~ 

rreehold and leasehold premises on an open market value for exist ing use baS1S JS 

at 28th February 1977 by St Quintin Son & Stanley. Chartered Surveyors. fell 
Consequent upon this valuation. certain items of equipment have been reel as," I . 
No account is taken of the liability to taxation which could arise if the propertJ(S 
were dIsposed of at their revalued amounts. 



Con tracts for cllpital expenditure authorised by the Directors llnd outswnding 
at 28th February 1977 totalled £5.148.000 (1976 £2.136.000). Further capita l 
expendi ture authorised at that date. but not con tracted for. is estimllled at 
£2.258.000 (1976 £ 1.491.000). 

13 Directors' emoluments 
The aggregate emoluments of the GOI'ernors and Directors wt:re ' 

J97{) 

EJUOI 

1159.J57 
£J21XIQ 

F~ 

Other emoluments. mcJudonll remuneratIOn of 
GOl-crAors and Executivc Directors and 
P'lymems to Directors' I'cnsloll FU llds 

The emoluments of the GOI'crnor WCIl! 

1977 

(11.410 

Remuneration amounting to £6.000 (1976 £6.000) was waived by the Governor: 
one other member of the Court of Directors waived remunen,tion amounlmg 10 
£5.360 (1976 2 members £9.610). 

The number of Directors other th,m the Govcrnor receiving cmolumcnts in 
ellch of the following rangcs was : 

1976 1977 

14 Employees' emoluments 

Up 10 (2.~00 
£l7.~01 10 £20.000 
(20.00t 10 £22.~OO 
£22.~01 to £2~.OOO 

12 la il al £SOO) 

• 

The following table shows the number of employees receiving emoluments in 
excess of £10.000 for the year within thc bands stated . The t"ble also shows the 
total amount of income tax apphcilblc for 1976/77 at the higher end of each band 
and the corresponding take·home pay: it hils been assumed for this purpose that 
the rcripient was a married man without dependent children and with no other 
source of income. 

/976 Ta~ Take·home 1917 
pay 

£ £ 
HJ ( 10.001 10 £12.SOO 5.275 7.225 '" JO (12.501 10£15.000 7.000 '.000 
Jl £l5.001 to £1 7,500 ..... 8.700 
8 £17501 to £lO.OOO 10.675 9.325 
3 (20.001 to (22,500 12.675 9.825 

£25.001 to (27.500 16.82S 10.675 

15 Charitable donations 
Charitable donat ions during the ye1!r Hmoun ted to £65.800 (1976 £126.100). no 
politicHI contributions were made. 

16 Conlingent liabilities 
Outstanding exchange contracts for customers. together with irrevocable credits. 
amount to £52.214.000 11976 £21.529.000) ' these are ~ove rcd by compcns~ting 
contracts for corresponding amounts. 

There are fu rther contingcnt1iabilities. including uncalkd capital on 
investments. of £55.098.000 (1976 £38.776,000). 

There is also a contingent liability ror guarantees in respc<:1 or loans to The 
Burmah Oil Company Lld of £58.394.000 (1976 £277. 150.000). against which the 
Bank hold security. 

" J6 

" J 

Jl 



Banking Department 

St:ltement of source and application of funds for the year ended 28th t"ebruary 1977 

1976 

£000 

15,9/2 

2.346 

fB.258 

1J8 ---
18.396 

6.000 

5,410 

2,489 

9,538 

53,400 

(58,441) 

18.396 

229.647 

( 204.121) 

25,526 

(83.967) 

(58,44/) 

Source of funds 

Oper:ning profit 

Adjustment fo r items not involving the movement of funds: 

Depreciation 

Funds generated by operations 

Funds from other sources: 

Disposal of premises and equipmen t 

Application of funds 

Payment to the Treasury 

Tax paid/(received) 

Purchase of premises and equipment 

Investmen t in o ther secu rities 

Transferred to pension fu nd 

Increase/(decrease) in working capital (see below ) 

Ana lysis of "'orking capital 

Increase/(decrease) in: 

Current :lssets 

Advances and other accounts. exclud ing taxation 

Current liabili ties. excl uding payment to the Treasury 

1977 

£000 

13,023 

2,1>1 

15,177 

15 

15,193 

6.00) 

. I 

2."" 
8.215 



I B,. nldn,g Department 

"" ",,",,,,,,,,, ' ''','''" .. ,,, .. , on current cost accounlinJ; (No lI' 1) 

11 of operating profit for the year ended 28th February 1977 

10,,,,,,,, C051 profit before taxat ion 

cost profi t fo r the year 

,',,""",',,;'''' account for Ih{' year ended 28th February 1977 

l ie"",,,, cost profit fo r the year 

' . surplus on revaluation of assets 

10 revalumion reserve 

,,,""'" 10 the Treasury under Section 1(4) 
orllle Ban k of England Act 1946 

from general reserve 

,.,,,'",,, , position as a t Hllh February Im 

1976 

{OOO 

51.692 

53.44/ 

Net assels: 

Net current assets 

Other securities 

NO/e ) 

NOIe4 

No /('6 

Premises and equi pment after pro vision fo r deprecia tion 

Represented by: 

ClIpita! 

General reserve 

Revalua tion reserve 

on pages 34 and 35 form part of this statement. 

fOOD 

5,550 

(18.788 ) 

woo 

5.330 

J,182 

2. 148 

2. 148 

(] 3.238) 

( 11,090) 

3.000 

( J4 .090) 

1977 

£000 

49.490 

58,092 

107.6 15 

2 15, 197 

14.553 

109.750 

90.894 

2 15. 197 

JJ 



Notes on the supplementary statement on current cost accounting 

Basis 
a This supplementary statement follows the recommendations of thc Inflation 
Accounting Steering Group's Exposure Draft No. 18. 
b British govcrnment stocks have been treated as monetary items in the 
calculation of net monetary assets. 

2 Re~a luation of aSSl'ts 
a Equipment 
Some 60 % of the value of equipment (mainly computer asse ts and printing 
machines) was calculated from suppliers" currenl price lists. The figures for the 
remainder of the equipment were calculated by using the price index numbers for 
current cost accounting. produced by the Central Statistical Office. The 
undermentioned indices were used : 

Capit~ l expenditure on plant and machinery in insurance. banking. finance 
and business se rvices 

Capital e ~penditure on plant and machinery in paper. printing and 
publishing and 

Price ind ices for the following specific types of assct - cars. commerdal 
veh icles. office fu rniture. and equipment and machinery. 

b Premises 
The figures relating to property interests reflecl a professional valuation of Ban~ 
freehold and leasehold premises by St Quintin Son & Stanley. Chartered 
Surveyors. as at 281h February 1971. on an open market value for existing use 
basis. in accordance with the R.I .C.S. draft guidance notes on valuations for 
current cost accounting purposes under E.D.18. The s.une valuation h'1S been 
taken .. t 29th February 1976. adjusted for depreciation provided during the year. 

3 Operatin!: profit 
The difference between Ihe operating profit stated on an historical basis and on I 
current cost accounts b .. sis is made up as follows : 

Operating profit - hiSlorical basis 
Adjustmcnt~ to conver t 10 a cllrr~nI cost 
~ccounlS bas i ~ 

a Depreciation 
Additional char"" oo~ (In cllrrent cost (If 

premises and equipment . 
b Securiti es 
E~dusion or provisions 011 5eC Urilies, offset 
by a reduction in losses on sa le or securitIes 
On a current cost aoxo unls basis and nel 
appreciation of sc<:urilies 10 m~rk et value. 

Opera ting profi t - current cost a«:ounts basis 

Current cost profi t is shown after ne t intcrest received. 

4 Taxation 

£ thousands 
13.023 

(1.659) 

(6.0341 

5.330 

The tax charge is the historic accounts figure less an adjustment in respect ortllt 
deferred tax liability for equipmcnt purchased during the year. 

5 Surplus arising from rnaluation of assets 

Revaluation of Premises and equipment 
Revaluat ion or Other 5ecuritics 

6 Transf~r to re~aluation resen'e 

£ thousandS 

3.179 
2.37 1 

5.550 

As thcre!S no accepted basis for appropriation to rev3lu~tion reserve. the tilt 
Directors havt: de termined tha t the transfer for the Banklllg Department for as!'" 
year ended 28th February 1977 shall be the unrea lised appredation of fixed 



, 

and securities. togethcr with thc ~ll1ount ncccss~ry 10 CO mpcnSl. tc for the '~d' 111 
value or ncl monctary asselS. as fo llows' 

Balance of Re"alu~l,on resene at 
ISI March 1976 

Tra nsfer from Appropn3110n accoum 
Re"alU3Iion ofa.sel~ 
Transfer 10 pro"ide (or .:hnnge on value 
of net monetary assel. dunng the yea r 1J.238 

£ Ihous.:.nds 

72,106 

IlUS8 

'10.894 

7 Change in shareholders' net equity in terl'St after allo" ing for Ihe change in the 
,-alue of money 

Net equity interest at begonning o( year 
Amount required to compeoSllle for the 
change on the value of money during year 

Nel equity interest at cnd of year before 
payment to the Treasury in lieu of dividend 

Loss for year after allowing for the change 
in the value of money 

Payment 10 the Treasu ry in li eu of divide nd 

Loss ror yea r after allowing for the change 
in the va lue of money and ~ftcr p;'ymcnl 
10 the Treasury in heu of dividend 

£ thousands 

210,499 

3M80 

244.179 

25.982 
3.000 

28.982 

The allowance for Ih.: l'hnnge in Ih.: ,aluc of money w"s m:ldc b) applYing the 
general index of retai l pn.:cs. b<lscd on J:.nu<tfy )974 100. AI 1st '''' arch 1976 
the index stood <11 149.8. <lnd 3t 174.1 at 28th February 1977. The IO>.~ on net 
monetary asselS. ;tner ;1 110>' Itlg for the ch"nge III the "altle of llloney. is 
£ I 3.238.000. 



Issue Department 

Account for the year ended 28th February 1977 

1976 

£(}{)(J 

443 ,279 

156,005 

10.648 

5,948 

/3 

582,675 

Income and profits: 

Securities of, or guaranteed by, 
the British Government 

Other securities 

Other receipts 

Expenses: 

Cost of production of Bank notes 

Cost of issue, custody and payment of Bank notes 

Other expenses 

Payable to the Treasury 

1977 

£000 £000 

636,263 

298,248 

83 934.594 

13 .062 

7,432 

914.100 

Statement of balances: 28th February 1977 

1976 1977 /976 1977 

£(}{)(J £000 £(}{)(J £000 

Notes issued : /J ,0/5 Government debt Il.Oll 

6,042,259 In circulation 6,758,257 Other securities of, 

In Banking or guaranteed by, the 

7.741 Department 16,743 5.233,632 Bri tish Government 

805,353 Other securities 
6,050,000 6,775,000 6,050,000 

NOlI'S 

30 

I The income and profits and value of securities include the effects of the quarterly revaluation of marketable securities, iJ1 
accordance with the requirements of the National Loans Aet 1968. The last such valuation was made at 25th February 1977. 
2 In October 1976, The Burmah Oil Company Lld served a wri t on the Bank claiming, inler olia, tIK: restitution of the 
77 ,817,5()7 British Petroleum ordinary stock units which had been purchased from Burmah in 1975 for a consideration ofsomt 
£179 million. A defence has been entered to this claim. 

G ORDON RIC HARDSON Govemor 

J. Q. HOLLO M Depuff GOI'erna' 

NELSON OF STAFFO RD DireclOr 

P. A. S. TAYLO R Chief of AdmmiJlrolitIJ 




	BoE_AnnualReport_1977_0001
	BoE_AnnualReport_1977_0002
	BoE_AnnualReport_1977_0003
	BoE_AnnualReport_1977_0004
	BoE_AnnualReport_1977_0005
	BoE_AnnualReport_1977_0006
	BoE_AnnualReport_1977_0007
	BoE_AnnualReport_1977_0008
	BoE_AnnualReport_1977_0009
	BoE_AnnualReport_1977_0010
	BoE_AnnualReport_1977_0011
	BoE_AnnualReport_1977_0012
	BoE_AnnualReport_1977_0013
	BoE_AnnualReport_1977_0014
	BoE_AnnualReport_1977_0015
	BoE_AnnualReport_1977_0016
	BoE_AnnualReport_1977_0017
	BoE_AnnualReport_1977_0018
	BoE_AnnualReport_1977_0019
	BoE_AnnualReport_1977_0020
	BoE_AnnualReport_1977_0021
	BoE_AnnualReport_1977_0022
	BoE_AnnualReport_1977_0023
	BoE_AnnualReport_1977_0024
	BoE_AnnualReport_1977_0025
	BoE_AnnualReport_1977_0026
	BoE_AnnualReport_1977_0027
	BoE_AnnualReport_1977_0028
	BoE_AnnualReport_1977_0029
	BoE_AnnualReport_1977_0030
	BoE_AnnualReport_1977_0031
	BoE_AnnualReport_1977_0032
	BoE_AnnualReport_1977_0033
	BoE_AnnualReport_1977_0034
	BoE_AnnualReport_1977_0035
	BoE_AnnualReport_1977_0036
	BoE_AnnualReport_1977_0037
	BoE_AnnualReport_1977_0038



