
The Bank's accounts 

The Bank is obliged (under the Bank Charter Act 
1844) to keep separate its responsibilities in respect 
of the issue of bank notes from other ban king 
business. Thus, the Ban k's an nual accounts are 
presented in two sectio ns- ' Ban king Department' 
and ' Issue Depa rtment'. 

The Bonk ing Department acco unts for the year 
cnded 29 February 1984 show a n operating profit of 
£65.3 million, compa red with £70.3 million in 
1982/83. After a payment in lieu of di vidend of 
£21.7 million (compa red wit h £23.0 millio n) and a 
tax charge of £3 1.8 million, the profit transferred 10 
reserves amounts 10 £ 11.8 million, compared with 
£24.7 million last yea r. 
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The current cost account s, shown on page 30 show 
a profit before lax and dividend o f £57.3 million. 
some £8.0 million less than in the historical cost 
accoun ts. 

The Issue' Departmellt acco unts are shown on 
pa ge 32. In acco rdance with the Currency and Bank 
Notes Act 1928, the assets of the Issue Department 
comprise securities o f an amoun t in val ue sufficient 
10 cover the fiduciary nole issue. The profits of the 
nOle issue are paya ble to the Treasury and amounted 
10 £ 1. 198.0 million compa red with £1, 129.9 million 
in 1982/83. 



Report of the Auditors 

To the GOI'emor (lnd Compa"y of rile &mk of England 

We have audited the accounts of the Banking 
Department o n pages 19 to 31. and the statements of 
account of the Issue Department on page 32, In 

accordance with approved Auditing Standards. 

In our opinion 
1 The accounts on pages 19 to 29 give a true and 

fair view of the state of affairs of the Banking 
Department at 29 February \984 and of the 
profi t and source and applica tion of funds fo r the 
yea r then ended. 

2 The statements of account of the Issue 
Department present fairly the outcome of the 
transactions o f the Department for the year 
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ended 29 February 1984 and its balances at that 
date . 

3 The abridged supplementary current cost 
accounts or lhe Banking Department on pages 30 
and 31 have been properly prepared in 
accordance with the policies and methods 
described in notes I to 3, to give the information 
required by Statement of Standard Accounting 
Practice No.16. 

DELOITTE HASKINS & SELLS 

Charlt'red Accounlon/S 

w m/m! 
14 M a)' 1984 



Banking Department 

Profi t and loss account 
for the year ended 29 February 1984 

1983 
[000 

70.309 

23,000 

47.309 

22,596 

24 ,713 

Operating profit 

Payment 10 the Treasury under Secti on 1(4) of the 
Ban k of Engla nd Act 1946 

Profi t before taxation 

Ta xa tion 

Profi t tra nsferred 10 reserves 

The nOl es on p.1 g~s 12 10 28 fonn par1 of these accounts. 
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(NOIf! 2) 

(NoTe 4) 

(NolI' 5) 

(NOIf! 6) 

1984 
rooo 

65 .326 

2 1,750 

43.576 

31.802 

11.174 



Banking Department 

Balance sheet: 29 February 1984 

1983 1984 
£000 £000 £000 

14,553 Capita l 14,553 

383.970 Reserves (No te 6) 395,744 

398.523 410,297 

Current liabilities 

644.774 Public deposits (No le 7) 233,487 

694.898 Ba nkers' deposits (No te 8) 766,960 

1.781.23 1 Other accounts (Nole 9) 1,046,537 

13.000 Paya ble to the Treasury (Noll' 4) 21,750 

3.143,903 2,068,734 

3.542.426 2,479,031 

The nOles on pages 22 10 28 form parI or these: account s. 
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/983 
£000 

17.227 

229,634 

1.339,883 

/ ,586.744 

338,328 

1.372.7/8 

25,309 

219,327 

Liquid assets 
Notes and coin 

Cheques in course or collecti on 

Treasury and other bills 

Investments 

Ad,'ances and other accounts, less provisions 

Subsid ia ry com panies 

Premises and eq uipment 

Banking Department 

Balance sheet: 29 February 1984 

1984 

£000 £000 

12,828 

222,898 

(No te 10) 1, 113,860 

1.349,586 

(Nofe / 1) 341.629 

(Note 9) 540.349 

(NOTe 12) 25.342 

(Note /3) 222.125 

3.542.426 2,479 .031 

R LEIGH - PF~~IM EItTON Con'mor 

C W McM" HON Depr.,y GO\wnor 

AORIAN CAD8URY Direc/or 

H C E HARRIS Chief 0/ Corporale Srn";et's 
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Notes on the Banking Department accounts 

Accounting policies 
a .'orm or prbtnlal ion or accounts 
Although the Bank's constitution is not governed by Ihe Companies Acts 1948 to 
1981. the accounts have been prepared so as 10 comply wilh thc requirements of those 
Acts and the Statements of Standard Accollnting Pmctiee issued by the accountancy 
bodies in so far as they arc appropriate. 

The ,l(:counts h;lve been prep;tred on the historical cost basis of accounting. modified 
to inc111de the revaluation of certain fixed ,IsseIS and in accordance with Set:tion 149A 
of. ;lnd Schedule 8A to. the Companies Act 194ij. 

b Treasury and other bi lls 
Tre;lsury and other bills arc sta ted ;11 COSI plus interest accrued. 

r hwestm~IUS 

s.:cunties of. or guar;U1tccd by. the Bri tish Government and 01her securities are 
stated in the balance shcct at cost less provision for losses; listed securities are valued 
at mid,market prices. lInliSled at Di r~'l;torf valuation. 

Profits and losses on realisation arc taken 10 profit and loss account in the year in 
which they arise. 

d J>remises and equipment 
Freehold and leasehold premises arc sta ted at a profeSSIonal valua tion on an open· 
market vallle for cxisting use basis as at 28 Febfllary 1982 pillS the COSI of subseqllent 
addilioJls and Icss accumulated depreciation. No account is taken of the liability to 
ta;o;atlon which could an se If Ihe premises were disposed of at their revalued amounts, 

Eqllipmenl is sta ted at cost less accumulated dcpredation. Fully depreciated items 
have been writtcn out of the accounts. 

Depreciation. on a stra ight line basis. is ch;Lrged as follows: 

Freehold premises 
Leasehold prcmises 

Computers 
Olhcr equipmen1 

l' Rad and doubtful debl~ 

over the cstimated futurc !ife 
over the period of lease or 

estimated future life 

over five ~e;Hs 
ovcr periods ranging from three to 

twellty years 

Appropriate provision IS madc for bad and doubtful debts. 

f Foreig Jl currency tnnslalioJl 
Assets aJld corrcsponding liabilities iJl forcign currcJlcics arc transla1ed iJlto stcrliJlg at 
the exchange ra les ruling at 29 Fcbruary. 

g CommitmeJlts on bchalr or the Treasury 
Commitments 111 foreign currencies and gold. or on a gold basis. undcrta~cn in the 
name of thc Bank ror account of the Treasury. pnncLpally 111 the course of operating 
the Exchange Equahs:won Account. arc not includcd IJl Ihese accounts as the BaJlk is 
cooc.:::rned in such IransaellOJlS OJlly as agent. 

h Ddcrrcd la)( 
Deferred tax is provided in respec t of all materia l timing differences except wherc it is 
ex~tcd that the relev:mt Ilnllng diffc rcnce wi ll not rcvcrse in the foreseeable futu re: 
tall is provided :Lt corporation tax ratcs llpplicablc to thc year in which thc relevant 
timing differcnccs arc expecled to reverse. 

22 



j Rf' tirf'mfnl !:If'lll.'fils 
The profit of the year bears the cost of providing pensions In respect of current 
service. Any unfunded liability In respect of past service disclosed by an aetuanal 
valua tion is met either by a special contribu tion to, or by an Increase In the current 
eontribUlion rate of. the relevant penSion fund . 

The Bank of England l>ensJon Fund IS reviewed annually and full actuanal valuallons 
arc obtained every three years. A full actuarial va luallon IS takmg place as at 
29 February 1984 and the resu lts wil l be available III the AUlumn. A full actuarial 
valua tion is obtained yearly in respect of the Court Pension 5<:heme. 

2 Operating profit 
The operating profit is arrived at aftc r laking account of the following : 

1983 1984 

{ Ihousa",fs ( thouSilnds 

110.808 

41.885 
14.688 

1.368 
8.067 

39.137 
1.161 ,., 

67.849 
414 
55 
81 

6.3911 

Income 
Interest: 

Treasury and other bills 
Se<:u rilies of. or gua ra nteed by. the Bntlsh 

Government 
Advan<x' 

Interest and diVidends: 
Listed .... 'Cum'es 
Unlisted ~Ufl1'CS 

Charges for scrvi«S 10 the Government 
Rents 
Surplus on dISposal of fixed ~sscts 

Charles 
[ntere$t paid to dcposllol"S 
Duectors· emoluments (No/p 3) 
AlKhtors· rcmuneraUon 
II"e of computers and Olher equipment 
Ikprec.atlon of premIses and equipment 

(No" Id) 

3 Directors' and employees' emoluments 

95.918 

4450) 
8.789 

1.435 
3.405 

40.131 
1.383 

5 

48.186 
5t2 

55 

" 
7.125 

The aggregate emoluments of the Governors and Directors for the year ended 
29 Febru3TY were: 

MlJ 
£/1.500 

£411.966 

Fm 
Olher emoluments. Inelud,ng rcmunerallon of Governors 

and E~ee ullvc DlrtClors and contnbUl!ons 10 Dlrector~· 

l'cnslOn Scheme 

1984 
£11. 500 

£500.945 

In addi tion an actuarial va luation of the Court Pension Scheme as at 1 March 1983 
disclosed an unfunded liability mainl)· in respect of p~lst service. and a payment of 
£85 1.337 was made to the 5<:hcmcduring the year to mainta in a fully funded position. 

The Governors emoluments, excluding pension contribUllons. tota lled £72,545 
(1983 £51.980) and comprised £ 17,878 for Lord RKhardson and £54.667 for 
Mr Leigh·Pemberton. Lord Richardson waived remuneration amounting to £8.988 
(1983 £26,965). The emoluments. eKel uding pension contnbullons. or the hlghcst paid 
Dirc<:tor were £64.733 (1983 £56.584). 

The following tabtc shows for the year ended 29 February the number of other 
Dirc<:lors and of employees of the Bank rccclVing remunerallon m excess of [30.000 
(excluding pension eontnbullons), withm the bands stated. 

"" t984 
O,,«IIHS Emp/".I"rr., DIIl,C:lors Employ=-; 

" (O~ £S.OOO " J9 OOJXH- 05.000 ... 
}J 05.001 (40.000 " " £4O.00I ~£4S.000 " , 
" i45.001~£SO.000 " (SO.OOI ~(S5.000 , , 

The aggregate remuneration of the employees of the Bank was £60.5 million (1983 
£57.5 million). 
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4 Payment 10 Ihe Treasury 

"83 
( IIIQusa"d, 

'-,OIl 
15.500 

11.()()() 

5 Taxation 

Payable .5 April 
Pa)'"d b1c .5 October 

The charge fo r taxa tion eompriSt.!s: 

1983 
{ lI"m,<u",/.> 

/7,190 
340 

(970) 
5,!136 

11.596 

UK corJX)ratlOIl ta~ at an avemge rate of 
50,166-;' (1983 52Y_) bltscd on the pro fi ts of 
the yea r 

Income tax on franked investment income 
i' n or year adju~ tm c nt 
Deferred tax (sce below) 

1984 
£ thousands 

1.250 
14.500 

21.750 

1984 
( Ihousand$ 

14.850 
J8l 
20 

16.551 

31,802 

The charge for defe rred taxat ion includes an amount of £il . i 38,000, being the effect 
on the balance on the deferred taxa tion account at 28 February 1983 of the changes in 
the rates of corporation tax and the withdrawal of first year a llowances proposed in 
the Finance (No, 2) 8 ill 1984, 

The defe rred tax liabili ty of £3.100,000 is included under Other accounts (1983 
Advances and other accounts) and is comprised as fo llows: 

1983 1984 
{ liwu.wmls 

(13.400) 

(13,400) 

Short.term tl mlllg differences 
Accelerated capi tal allow3r1«S 

£ thousands 
(6,500) 
9.600 

3, 100 

The potentia l liability for defe rred taxa tion in respec t of capital gains on unrea li St.!d 
reva lua tion surpluSt.!s less deficits, wh ich ;s not provided in the accounts, is 
[ 16, 100,000, 

6 Reserves 

Balance at 1 March 19M3 
Prolil of Ihe )'eM rc t3mcd 

B:.I:' II« at 29 February 1984 

7 Public deposits 

Gc ncr:t l 
rcs.:,vc 
222,781 
11,714 

234J6t 

£ thousands 
Reva luat ion 

surplus Total 
16 1.1 83 383.970 

11,774 

161,183 395,744 

Public deposlIs arc the balances on govcrnmcnt accounts, including Exchequer. 
National Loans Fund. Nat ional Dcbt Commissio ners and dividend accounts, 

8 Bankers' deposiis 
,WH 

{ II"m!iUm/s 
436,070 
158,818 

690j98 

24 

Cash ratio dcposHS 
O ther deposi tS 

"" £ '''ousands 
500,1 20 
266,840 

766,960 



9 Other accounts 
T he large reduction in other ao;:ounts mainly ariscs from substantial transfers made 
during the year out of the Algerian escrow account. 

10 Treasury and other bills 
1983 

[ .h<1U!iunds 
81.115 

1,!57,758 

1.339,8JJ3 

11 Investments 
1983 

Bnllsh Government Treasury bIlls 
Other bIll s 

1984 
£ thousands 

91.593 
1,012,267 

1.113,860 

1984 
£ rhfJU,wlIIl.. ( thousands 

Book ,'olue V"lu",,,m Book value ValuatIon 
s.x:uritlcs of, or guarantced 

315,791 3S},lU9 by, th~ nntl sh Government 319,093 398,526 
Other s«:uritics: 

7,487 ]2,487 Listed 7,487 32,877 

15,050 40,154 Unltsted 15.049 48 ,473 

33S,31S 456,060 )41.629 479,876 

The principal holdings of equity share capital included tn O ther SC(:urit ies arc as 

follows: 

J983 1984 

" 
0 ... , ltl% 
Agricultural Mongage Corpor~"on pJ,c. sharn 

oHI 
Share capll~1 ~nd reserves as at 31 March 1983 

£27.212,000 
Profit for the year ended 31 Mareh 1983 
£5.688.000 

Percentage held 

" 

19 Portals Holdings p.l .e. ordmary stock 

, 
9J 

" 

Share capItal ~nd resenes as at 
31 Dc«mber 1981 £67,274,000 

Profit for the year cooed 31 December 1982 
£14.794.000 

As a matter of policy, the Bank does not seck to influence the 
above compllnics' commercial or financial decisions , 

Commonwealth Development Finance 
Company Limi l.'<I : 

'A' ord lnury ~harcs of £I ( lOp paId) 
'0' ordinary shares of (I (SOp paId) 
Percentage of total nomlOal equIty held 

Share capl1ul and rC$Cnes as at 
31 March 1983 £25,049,000 

Profit for the year ended 31 March 1983 
£2,014,000 

, 
" " 

The abo\'c company is not treated In these accounts as an 
aSS()f;ia te under SSAPI as the Bank conSiders Ihls treatment .... ould 
no t be appropriate having rega rd to the nature of the in\'estment. 

All the above eompames arc mcorporated in Great Britain , 
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Unde'r 10% 
Investors to Industry pie shares of £I 

(Incorporated In Grea! 8 ntato) 
IMnk for Intcrna1lonal Settlements shares of 

2SOO SWISS gold rr~ncs (25Y. p.nd) 
(Incorporatcd 111 SW\l1.criand) 

" 



12 Subsidiary companies 

This comprises: 

/9$) 

16.98! 
8.1!7 

In\"estn>CIlIS In sub$ld,ary companlcs 
i\mOUIllS o,,·,ng by subsid,~ry companlC"S 

1984 
£ thousands 

16.982 
8.360 

2S.142 

In\'cstmcnts in subsidhtry companies. all of which are wholly owned and registered in 
England. are stated in the Bank's balanc.:: shl'Ct at cost (which is not in cxcess of the 
net tangible assets of the subsidiaries) and include: 

BE Serv,ces Ltd 5,000 shares of £1 

EBS Investments Ltd lOO shares of £ I 

T he Securities MalHtgerncnI 
Trust Lld I.O()() ordinary shafes of £1 

Slater. Walker Lld I()(),OOO ordinary shares of £ I 
10,000.000 deferred shares of £ I 

The accounts of EBS Investments Ltd and Slatcr.Walker Lld have not been 
consolidated with those of the Bank oc"'Cause, in thc opinion of the Dira: tors, it would 
Ix: misleading to consolidate thcir assets and liabilities wi th those of Ihe Banking 
Department in view of the circumstances of the acquisition of Ihese companies by the 
Bank through involvcrm:nt in the support operations. The accounts of BE Services 
Lld and The Securities Management Trust Lld have not been consolidated wi th those 
of the Bank as the amounts arc considered to be not material. 

The net aggregate profits of the subs,dmry companies allributablc to the Bank. which 
have not been dealt with in the accountS of the Banking Departmenl. and which are 
sta ted by reference 10 audited accounts arc as follows: 

/98) 
[ ,/""",",,"s 

1.!80 

9.1J6 

FOT ,he ye~r ended 29 February t984 

Since a~qui~ 'I,on 

t984 
£ thousands 

1.451 

10.593 

Included within Current liabili ties is a towl of [1,448,000 (1983 [1.924.000) due. in 
the normal course of business. to subsidiary companies. 
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13 Premises and equipment 
£ Ihou~nds 

ua$Chold premises 

(,SO ~3fS (undcl 
Freehold aRd o~r SO years 
,m:mI SCS une~fl,ral) unexpired) EqulplTK"nl Total 

Co»! or u 'ualion 
AI I March 1983 120.406 84.305 1.973 24533 231.211 
AcqUlslllons Vl70 1.123 21 4 5,759 9.%6 
Dlsposals (189) (189) 
Adjustment in respect of 

fully dcprC(:laled 3S$CI$ (1.275) (1.27Sj 

Al 29 February 1984 121.276 85.428 2.1~7 28.828 239,719 

Accumulal~ deprl'Cia lion 
AI I M~rch 1983 2.170 1.197 17 '.S06 11);90 
C harge for the year 2.229 1.223 " 3,576 7.125 
On disposals (146) (1 46) 
Adjustment in respecl of 

rully dcp rc.:ia lcd "sselS (1.275) (1.275) 

AI]9 February 1984 4.399 2.420 '" 10.661 17.594 

Nel book value a. 
29 February 1984 118,877 83,008 2.073 18.167 222.125 

Nn"'l()i< '-"""'lI! 
18 Fehruary 198) IIS.})6 83.IQIJ 1.95<> /6.017 lf9317 

Cos. or valua"on at 
29 February 1984 
comprised ' 

Al 1982 valuallon 111.815 82.415 JO 200.260 
At C05t 5.461 3.013 2. 157 28.828 39A 59 

123.276 85.428 2.IM7 28.828 239.719 

Contracts for eapilal expendilure au thorised by lhe Dtrectors and outstanding at 
29 February 1984 totalled £14.828.000 (1983 £2.687,()OO). Furthcr capital expenditure 
authorised at tha t date. but not contracted for. IS cSl1mated at £2.511.000 (1983 

£971.000). 

14 Transactions wi th Directors 

The following panicul;lTS arc given rela ting to tranSilCt10ns. arrangements and 
agreements entered into by the llank of England with Directors. and persons 
connected with the Directors. of the II;mk: 

Number or Di rectors 

Loans , 
Total amoulll 
£ thousands 

'''' 
There were no quasi loans or ot her credit transactions required to be shown under the 
Companies Act 1980. None of the Directors had a malenal mteres\. dircrtly or 
IIldlrectly. at any tlmc dUTlng the yellr m any other sigmfieant transaction or 
arrangement with lhe Bank or any of its subsldianes. 

15 Charitable donations 

ChaTllablc donations during the year amounted to £84.000; no poolitlca! contnbutlons 
"ere made. 
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16 Contingent liabilities 

Contingent liabilities. offset by corresponding obligations of third parties. arise in the 
normal !;oursc of business. In addit ion there arc forward contracts for the purchase 
and sale of foreign currencio:s. 11 is not envIsaged tha t any irrecoverable liability will 
arise from these transactions. 

There are furthc r contingentliabili ties. including uncalled !;apital on UK investments. 
of [63 million (19113 £67 million). 

Since 1930 there has also been a contingent liability. denominated in Swiss gold 
francs. in respect of unca lled capital on the Bank's investment in the Bank for 
International Sett lements. Thc sterling eq uivalent of this liability based on the gold 
markel price on 29 February 1984 was £222 mi ll ion (1983 [226 million). 

17 Date of approval 

Thc Court of Dire<: tors approved the accounts on pages 19 to 31 on 24 May 1984. 
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Banking Department 

Statement of source and application of funds 
for the year ended 29 February 1984 

/ 983 
£000 

70']09 

5.257 
6.232 

81.798 

/.297 
307 

83.402 

22,011 
/8.000 
7,560 

11 . /84 
24.647 

83 .402 

69/ .82 / 
202.972 

(42) 

894.75 / 

870.104 

24,647 

Source of funds 
Operating profit 
Adj ustment for items not in volvi ng the movemen t of fu nds: 

Provi sio n for losses in respect of Other securit ies 
Depreciation , less profits on disposa l of fixed assets 

Funds generated by operatio ns 
Funds from other sources: 

Disposal of Other securities 
Disposal of premises and equipment 

Application of funds 
Payment of taxation 
Paymen t to the Treasury 
Purchase of Other securities 
Purchase of premises and eq uipment 
Increase in work ing capi ta l (see below) 

Analysis of increase in working capital 
C urrent assets 
Ad vances and ot her accoun ts 
Ad va nces to subsidia ry companies 

Less: 
Cu rrent lia bilities, excluding taxation and paymen t to the T reasu ry 

29 

1984 
£000 

65,326 

30 
7,121 

72.477 

2 
48 

72,527 

18.989 
23.000 

30 
9.966 

20,542 

72.527 

(233.855) 
(818.873) 

33 

(1.052.695) 

( 1.073,237) 

20.542 



Banking Department 

Current cost profit and loss account 
for the year ended 29 February 1984 

/983 
[ 1II;lIioll.\' 

70.3 

0.9 
6.2 

Operating profit as in historical cost accounts 
C urrent cost adjustments: 

Additional depreciation charge 
MonclMY working capital 

61,2 Current cost operating profit 

(Now 2) 
(Noli! 3) 

Payment 10 the Treasury under Section 1(4) of the Bank of 
13.0 England Act 1946 

40.2 Current cost profit before taxation 
2].6 Taxa tion 

/ 7.6 Curren t cost profit transferred to revenue reserve 

Current cost balance sheet: 29 February 1984 

1983 
[ lIIillioll,\" 

14.5 C apital 
22.1.3 Revenue reserve 
21(1.3 

454. / 
3. 143.9 

3.598.0 

1.586.8 
389./ 

1.372.7 
15.1 

214.1 

3.598.0 

Cur rent cost reserve 

C urrent liabilities 

Liquid assets 
Investments 
Ad vances 
Subsidia ry compa nies 
Prem ises and equipment 

The notes on page 31 form part ofthcsc accounts. 
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(NOli! 4) 

(Note 5) 

1984 
£ millions 

65 .3 

1.2 
6.8 8.0 

57.3 

21.7 

35.6 
31.8 

3.8 

1984 
£ millions 

14.5 
227. 1 
239.8 466.9 

481A 
2,068.7 

2.550. 1 

1,349.6 
400.5 
540.3 

25.3 
234.4 

2,550.1 



Notes on the current cost accounts 

Basis 
The currelll cost profit and loss ,lCcount and balance shcct have been prepared on the 
basis of Statement of Standard Aceountlng PraC lIce No. 16 issued by the accountancy 
bodics. 

2 Accounting pol icies 
(a) E:<ccpt as indicated bi: low, the accounting policies adopted ha\'e bi:en the same 
as those deseribi:d in note I on pages 22 ;md 23. 
(b) Assets and liabilities arc included III the current cost balance sheet on the 
following bases: 

I',,'mis/'s-The figures relating to property interests reflttt a professional va luation of 
Bank freehold and lea sehold premises by St Quintin, Chartered Surveyors, as at 
28 February 1982. on ,11l opcn-m'lrket value for e ~i s ting use basis. with revis ions of 
value as at 29 February 1984 and IHlving regard to appropriate profession(ll adVice. 

Equipment- The majority of the figures for equi pment were calculated by using: Price 
Int/,'x Numh,'rJ jor Curn'nt Cf)!.'t AI'/'OI/lII illl[ produced by the Central Statistical 
Office, 
The indices used were: 

(i) CapitOLI expenditure on plant and machinery In paper. pnnung and publishing; 
,md 

(i i) Price indiccs for speci fic types of ollice equipmcnt. 

Figures for the remainder (mai nly computer assets) were calcula ted with reference to 
suppliers' current price li sts. 

fI"'CSlm t'n /s British Go\'ernment stocks arc stated at cost less provision: other 
securi tlCS are at market or Directors' va luation. 

0111l" IIS$('/S /lllIlll11billlies These arc stated at the amountS sho"'n In the hlstoncal 
cost accounts. 
(c) Additional depreciation has been charged on prcn11SCS and eqUIpment m respo."Ct 
of the difference between the depreclallon bascd on the current replacement cost and 
the depreciation charge in the historica l cost accounts. 

3 Monetary working capital adjustment 
The adjustment has been calcul;l ted by applying the change in the U K retail price 
index during the year to the average of the open Ing and closing totals of net monetary 
assets . British Government s tocks have been treated as monetar}' items and included 
at book value in this calculation. 

4 Current cost resen'(' 
/981 

5 

{ mi/liolls 
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Issue Department 

Account for the year ended 29 February 1984 

1983 
{(}()() 

242. JJ6 

930.332 

29.510 

11.99/ 
/ ,049 

1./19.898 

Income and profits: 

Securit ies of. or guaranteed by. the British Government 

Olher securities 

Other receipts 

Expenses: 
Cost o f production of Bank noles 

Cost of issue, custody and payment of Bank notes 

Other ex penses 

PaYilblc to the Treasury 

S tatement of balances: 29 February 1984 

1981 
{(}()() 

Notes issued: 

1984 
£000 

1983 
{(}()() 

11,0/5 Government debt 

£000 

475.437 
748,145 

19,5 15 

30,068 
12.185 
2,851 

IIJXJ7,915 

17.085 

In circula tion 11.457.345 

In Banki ng Department 12.655 

Other securities of. or 

guaranteed by, Ihe Bri tish 

3.285,996 Government 
7]27,989 Other securities 

1I,025 ,OaO 11.470,000 11 ,025.000 

NO/I'l" 

The Income and profits, and value of securi ties. include the effects of the quarter ly 
revaluation of marketable securities. in accordance with the requirements of the 
Nal10nal Loans Act 1968. The last such valuation was made at 28 February 1984. 

2 The Court of Directors approved the above statements of account on 24 May 
1984. 

R LEIGII-PatllERTON GO"efllor 

1984 

£000 

1,243,097 

45,104 

1,197,993 

1984 

£000 
11.0 15 

2,001,1 11 
9.457,874 

11.470,000 

C W Mc MAlfON Deputy Goo'('rnof 

AORtAI'! CADRURY D;rl'Ctor 

H C E H ARR IS Chie/o/Corporule Services 
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Banking Act 1979 

Annual report by the Bank of England 

This report on the exercise by the Bank of the 
functions conferred on it by the Banking Act 1979 is 
made in pursuance of Section 4( I) of that Act and 
covers the financial yea r of the Bank ended on 
29 February 1984. 

New authorisations and 
authorisations surrendered or revoked 

The Bank considered proposals by a wide range of 
institutions from the United Kingdom and abroad 
for the establishment of deposit-taking businesses 
in the United Kingdom. During the year twenty-six 
institutions were granted deposit-taking licences of 
which thirteen were overseas banks opening 
branches. three were subsidiaries of overseas banks 
and onc was a joint venture owned by two overseas 
banks. Three licensed institutions were granted 
recognition as banks. 

Fifteen institu tions, five recognised banks and ten 
licensed companies, ceased to hold any deposit
taking authority. Three of these institutions had 
their deposit-taking authority revoked by the Bank. 
The remaining twelve surrendered their authority, 
either beca use they no longer wished to ca rry on a 
deposi t-taking business or because they were 
acqui red by, or merged with , institutions already 
holding deposit-taking authority. Included in these 
twelve were two overseas banks which closed their 
branches and rour subsidiaries or overseas banks. 
Two previously recognised banks were granted 
licences. 

The Bank 's interpretat ion and application or the 
statutory crite ria ror authorisation to carry on a 

deposi t-taking business are covered in section V or 
thi s report. 

11 Published list of authorised 
institutions 

A list or recognised banks and licensed institutions 
at the end or the Bank's financial year is appended 
to this report. T he changes wh ich occurred during 
the yea r a re also shown. The list conta ins 290 
recogn ised banks and 308 licensed institut ions. or 
these authorised insti tutio ns, 240 are ove rseas 
banks with UK branches. 63 are subsidiaries or 
overseas ban ks and 24 are joint ventures between 
overseas. and in some cases UK, ban ks. The list is 
reg ularly brought up to date and is available rrom 
the Bank on request. 

III Developments in the banking system 
International lending 
The debt servicing d ifficulties expe rienced by a 
number or major borrowing countries continued to 
be 41 significant ractor in internati onal markets 
during the yea r. To help meet these diffiCUlties. the 
resc heduling or maturing loans. and in some cases 
the provision or new money. was agreed or was 
under negotiation with over twenty countries. 
genera lly In conjunction with International 
Monetary Fund adjustmen t programmes. The 
Ban k was in touch with other central banks 
regllrding these developments and. lO some 
instances. with the ad visory committees 
representing commercial banks in negotiations with 
borrowers. In particular. it maintained close 
contact with UK banks involved lO the 
nego tiations. The UK ba nks played their rull part 
in the support packages that were agreed.m 

( I ) A mor~ dc. all~d aCCQun' of developmen tS In In.ern3l1onal banking markc.s dunng l983 1$ to be 
found In .he March 1984 i$su~ of Ih( 8ank's Quor/(·,Iy Bu/ll'lin (page 43) . 
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At the end o f 1983. lending(l) by ba nk groups 
incorpo rated in the Uni ted Kingdom to the eight 
largest borrowing countries experienci ng debt 
servicing difliculties (Argentina. Brazil. C hile. 
Mexico. Philippines. Poland. Venezuela and 
Yugoslavia) was $29 bill ion compared wit h 
$28 billion a year earlier. When consortium banks 
and subsidia ries of foreign banks a re excluded (that 
is. the calculation relates only to British owned 
banks) the consolidated exposu re was $2 1 billion 
(o r the equivalent of 75% of their aggregate capital 
base) compared with $20 billion (73% of their 
capital base) a year ea rlier. 

It is likely that some of the major debtor countries 
will face prob lems in managing their external debt 
fo r some time to come. The Ban k considers, 
however, that the action taken by the banks in the 
past year to set aside provisions and to sustai n 
capital adequacy ha s strengthened their balance 
sheets and le:lves them better placed to participate 
in the management of the debt problem in the 
period ahead . A summary of the Bank 's monitoring 
o f provisions and capita l adequacy is contained in 
section JV o f this report. 

Oe\(~lopments in U K financial markets 
The year also saw wha t is widely considered to be 
the start of a radical change in the structure of the 

UK financial sector. Hitherto. financial institutions 
hllve tended to specialise in particular areas of 
activity, and the provision of different kinds of 
services within a single com pan y or gro up has on 
the whole been discouraged by supervisory 
authorities. The pressure for change has, however, 
grown considerably in recen t years, stimulated by a 
more competitive climate in the United Kingdom 
and by the example of other countries where large 
fimtncial institutions olTer their customers a wide 
range of financial services from a single sou rce. 

The Bank considers it desirable that UK banks 
should be able to meet this challenge. However, the 
combination of bank ing a nd other fin ancial 
acti vities with in a single en tity ra ises importan t 

prudential questions regardi ng the identifica tion 
and cont rol of the additional risks which can arise 
and, in pa rticular, their com patibili ty wit h the 
pruden t employment of depositors' funds. 

One significant development during the yea r was 
the decision of The Stock Exchange to abol ish its 
rules on minimum commissions. This is expected to 
have important consequences fo r the struct ure and 
workings of the market. Since 1981 The Stock 
Exchange has permi tted non-members to acquire 
equity hold ings of up to 29.9% in mem ber firms. 
More recent ly, The Stock Excha nge has proposed 
the abolit ion of this limit and also the endi ng of the 
single capacity brok ingfjobbing system. With these 
changes in prospect severa l banks have already 
acquired strategic stakes in stock exchange firms 
and many others are consideri ng their fut ure role in 
the secu rities mark ets. 

The Bank wi ll be giving further considera tion to 
these issues during the comi ng year and wil) be 
d iscussi ng them with the insti tutions concerned and 
wi th o ther supervisory authorities. 

IV Continuing supervision 
The Bank's general approach to supervision, based 
on the a nalysis of statistical information and 
regular discussions wit h the management of 
deposit- taki ng institutions, remains on the basis 
described in the report fo r 1981 /82. 

Discount houses 
The description in the report for 1981 /82 did not 
cover the arrangements made for the supervision of 
the specialist money-market institutions. the 
discount houses. The principles governing their 
supervision afe essen tially the same as those for 
other authorised inst itutions, although their 
application refl ects the particu lar characteristics of 
these specialist institutions. In the main, the houses 
hold short-term marketllble assets, which embody 
little or no credi t risk ; but their liabili ties are of even 
shorter matu ri ty, ,I considerable proportion being 

(I ) Tht aggrtgatc figures shown fo r Ih~ banks ' lending to Ihe major co~nlry deblors have ~n 
ca lculated ~ fl c r a llOWin g for Iransfers of risk which arise when a loan IS made 10 a borro""cr In 

onc country wllh a guara ntee from a Il!ird country. 
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at call, refl ecting the function of the discount houses 
in providing liquid ity to the rest of the banking 
system. The main exposure of the houses is 
therefore to investment risk- the possi bility that 
the ma rket val ue of their assets might decline. The 
basis for monito ring these risks was revised in the 
course of 1982. Under these new arrangements,( I) 
assets are classified mai nly by their term to 
maturi ty, which experience suggests reflects the 
degree of investmen t risk. All but the shortest assets 
are assigned an 'added risk' weighti ng; the longer 
the ma tu rity of the assets in each class, the higher 
the weighting. Total assets are then adjusted in the 
light of these weight ings. The Ban k requires each 
discou nt house to observe certain max im um rat ios 
between th is adj usted figure and the size of its 
ca pital base, a measu re of the house's ability to 
absorb losses. 

Provisions 

Du ring the yea r the Bank mon itored closely the 
extent of international lending by UK ba nks and 
the amo unt of provisio ns set aside agai nst such 
exposu res. 

Each ban k has the pri ma ry responsibili ty fo r 
recogn isi ng and acti ng o n any deterioration in the 
quali ty o r its assets. Its auditors have a duty to 
review and report on the di rectors' judgment. The 
Bank reviews individ ual ban ks' policies in the light 
of their particular circumstances. Ir it considers a 
bank 's response is inadequate, it will seek to 
promote some improvemen t. 

In addi tion to thei r established procedures fo r 
assessi ng the q uali ty of loa ns to commercial 
borrowers, ban ks have had to develop and refine 
thei r assessmen t of large scale lending to the publ ic 
sector in other countries, as well as the extra 
dimension or risk associated wit h cross-border 
commercial lending to co unt ries expenencmg 
externa l payments difficulties. 

A pa rt icular problem fo r ban ks is to determine the 
level or provisions needed agai nst loans to countries 

which have rescheduled, or are in the cou rse of 
rescheduling, their external debt. This is a recent 
problem for the banks in terms of scale and 
sign ificance, and is further complicated by the need 
ror the banks to consider how far they should 
continue to lend in order to assist the countries 
concerned to undertake the necessary external 
pllyments adj ustments. 

A number of banks have established substantia l 
specific provisions in respect of their exposures 
arising rrom commercial lending. and in some cases 
rrom sovereign lending, to certain debtor countries. 
Banks have found it difficult to reach a firm 
judgment, however. about the prospec ts of several 
large sovereign borrowers experiencing problems 
and such specific provisions that have been made 
agai nst these particular exposures have tended to be 
limited. In recognit ion of this. sizable general 
provisions have been made by the banks to reflect 
the deterioration in the quality of their assets during 
the past two years. 

There may well continue to be a need for banks to 
set aside provisions and to increase financial 
resources from retai ned profits and the raising of 
new capital to serve as protection against 
in ternll tional lending of uncertain value. Prudential 
.. ssessment of the adequacy of provisioning by 
individual banks must be considered alongside their 
capital resources and the Bank will be keeping these 
ilspects under review in the period ahead . 

Capital trends 

The Bank has continued to pay close attention to 
the capita l adequacy of the institutio ns which it 
supervises. Notwithstanding some improvement in 
the domestic economy. banks have had to provide 
con tinuing support to customers experiencing 
strains in the aftermath or the recession- a ramiliar 
cyclical development: and. as already indicated. 
banks wi th international ex posu re have had to face 
the consequences of the recession worldwide. These 
pressu res have underlined the need for banks to 

(1) The system IS dcscnbed in t,nltT detatl in the June 1982 issue or the 8~nk 's Q~(l"t',I)' Bullt/;" 
(P"tes 209- (1). 
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maintain and improve their capital ratios, bot h to 
afford protection against any further deterioration 
in the q uality of their assets and to provide a sound 
basis for contin ued prudent expansion in o ther 
areas. Bank~ in a number of countries have 
enhanced their capi tal resources both by improving 
pro fit s and by raising additiona l funds in the capital 
markets. In the United Kingdom capital ratios have 
gene rally been well sustained and in many cases 
st rengthened, altho ugh further improvement is 
desirable. 

In hi s recent Budget statement the Chancellor of the 
Excheq uer a nnounced changes in the investment 
allowances availa ble for purchases of capital 
equi pment. The cha nges materially affect the tax 
position of companies, including deposit-taking 
compan ies, which undertake leasing business. 
Where a need arises to reconstitute deferred tax 
provisio ns, there will be an impact. in some cases 
substa ntiaL o n the companies' capital positions. 
A number of banks have already made 
announcements about the effect of the changes on 
their own positions. However. taking account of the 
im provements in capital ratios which took place 
during 1983, the Bank is satisfied that the deposit
taking institutions principally affected by the 
Budget changes are able to sustain their capital 
reso urces at adequa te levels. 

Holdings of subordinated loan capital 
The banking system both in the United Kingdom 
and overseas has come to place increasing reliance 
on issues of subordinated debt to supplement equity 
as part of its ca pital resources. Such issues have 
been a significant element in the enhancement of 
ba nks' capital resources referred to above. 

The holders o f this debt are orten investors outside 
the banking system but certain banks have built up 
hold ings, includ ing issues of subordinated Ooating
rate notes. to levels which are significant in relation 
to their o wn capital resources. The Bank has 
become concerned a t this build up of banks' 
holdi ngs of o ther banks' subordinated debt, 
believing that the same capital should not be used 

by more than o ne institution to support its 
liabilities. It has therefore reminded the banking 
industry of its established policy of deducting such 
holdings from capital resources in computing 
capital adequacy ratios. 

Deduction ca n ha ve a severe effect on the ratios of 
those banks which perform an important role in the 
primary and secondary markets in such securities. 
The Bank recognises that a properly functioning 
market in such debt is necessary for the continued 
provision of this form of capital from outside the 
banking system. It is therefore considering further 
how the circumstances of banks which make 
markets in these issues can be reconciled with its 
general policy in this area. 

Liquidity 

During the year the Bank held discussions with a 
large number of institutions on the management of 
their liquidi ty. The Bank's approach to the 
prudential supervision of liqu idi ty was described in 
its paper The MeaSlIrement of Liquidily,(I) which 
provided the framework for these meetings. It was 
confirmed that individual institutions' needs for 
liquidity va ry considerably, depending on the 
nature of their activities and their role in the 
markets. Informed by these discussions, the Bank 
will now be seeking to form and agree guidelines for 
liquidity appropriate to individual institutions or 
groups o f inst itutions. 

Supervision of overseas banks' UK branches 

The difficulties experienced by a number of 
countries in servicing their international debts led 
to liquidit y pressu res on their banks, some of which 
maintain bra nches in London (as well as in other 
international financial centres). These pressures 
eased gradually during the year and the banks 
concerned ha ve been able to continue their day-to
day operations in the London market. 

In the light of this experience and its shared 
responsibility fo r the supervision of branches of 
overseas banks, the Bank has been increasing the 

( I) Reprin lL'd in the Seplember 1982 issue of the Bank'$ Qua" f(I), Bul/(' liN (page 324). 
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freq uency of its discussions with the management of 
London branches. This will enable the branches' 
liquidity and the spread of their assets to be 
exami ned in more deta il. In itially the Bank has 
directed most atten tion to branches of the smaller 
overseas banks, pa rt icularly those from countries 
with debt servici ng problems. 

Later in 1984, it is proposed to extend the ra nge of 
statistical in formation collected from branches of 
overseas banks, bringing it more into line with that 
collected from UK-incorpora ted institutions. 

Circular to authorised institutions 
In April 1983 the Bank issued a circular to 
authorised in stitutio ns givi ng guida nce on 
connected lending and large loans to individual 
customers, and reminding them that they should 
not give floating charges over their assets as secu rity 
for their own borrowing. Insti tutions were also 
reminded of the importance attached to the prompt 
submission of thei r annual report and audited 
accounts to the Bank-prefera bly with in three 
months a nd certa inly no la ter than six months after 
a company's yea r end. A full description of the 
circular was given in section IV o f the report fo r 
1982/83. 

Changes in the ownership of authorised 
institut ions 
Section 14 of the Banking Act requires that a 
licensed institution must not ify the Bank in writing 
within twen ty-onc days of any change of its 
con trollers (as well as of its directors and 
managers). In practice, the Bank expects any 
institution, whether it is a recogni sed bank or 
licensed instituti on, to consu lt it in good time before 
any cha nge of the shareholder controllers takes 
place. It also genera lly expects depositors to be 
notified o f changes of ownership. 

The Bank will discuss with the proposed new 
shareholder con trollers their in tentions for the 
futu re development of the business. Should it not 
have had sufficient opportuni ty to satisfy itself in 
ad vance of a change of control, so that there is 
doubt as to whet her the minimum criteria in 
Schedule 2 to the Act will contin ue to be fulfilled , 
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the Bank may seek surrender of the institution 's 
licence. If this is not forthcomi ng the Bank will 
consider whether grou nds ex ist fo r exercisi ng its 
powers under Section 7 of the Act to revoke the 
licence out right or to replace it with a licence 
subject to condi tions. 

V Interpretation and application of the 
Banking Act 1979 

Statutory criteria for authorisation 10 carry on a 
deposi t-tak ing business 
The grant of deposit-taking authori ty requires the 
Bank to be satisfied that the relevant minimum 
criteria in Schedule 2 to the Act are fulfilled with 
respect to the applicant institution. This is also a 
continuing requirement as the Bank 's powers under 
Section 7 to revoke recognition o r a licence become 
exercisable if it appears to the Bank that any of the 
criteria which apply to the institution concerned are 
not bei ng, or have not been . fulfilled. 

The in terpretation and applicat ion of the criteria 
have been kept under review du ring the year. They 
remain the same as described in previous reports. 
The Bank believes. however, that it may help 
prospective applica nts and existi ng authorised 
insti tutio ns to learn in greater detail how the Bank 
interprets some of the criteria. The Bank' s 
interpretation of the 'fi t and proper person' 
cri terion, and the requirements that an institution's 
business must be effectively directed by al least two 
individuals and be conducted in a prudent manner, 
,He set o ut below. 

(I) Tilt, 'fir und proper pt'rmn' crirl'rion 

Paragraph 7 of Sched ule 2 to the Act provides that 
every director, controller and manager- as defined 
in Section 49-of a licensed institu tion must be a fit 
and proper person to hold that posit ion. Although 
it is not set out as an explicit provision. this 
criterion ]s also encompassed within the 
req uirements fo r recognition as a bank (paragraph 
3 of Schedule 2). In considering whether a person 
fulfil s the criterion the Bank has rega rd to a number 
o f general considerations. while always taking 
accou nt o f the particular circumstances of the 
person and institution concerned. 



With regard to a person who is a direClOr, executive 
controller or ma nager of the institution itself, the 
Bank incl udes llmong the relevant considerations 
whether he has sufficien t skills, knowledge, 
experience and a ppl icat io n properly to underta ke 
and fulfil his particu lar du ties and responsi bilit ies. 

In addition. the Bank takes into account the 
person's reputation and cha racter, incl uding such 
matters as whether he has a criminal record JI) 
Convictions for d isho nesty are especially relevan t. 
but the Bank also has rega rd to other types o f 
offence since it is vitll l that a person responsible for 
man aging a deposiHaking institution is of the 
highest integrity. 

In the case of ex isting licence holders, the Bank has 
regard to the perfo rmance of the person in the 
exercise of hi s duties. Thus, imprudence in the 
conduct of an institution·s busi ness or anything 
which has threatened , without necessari ly having 
da maged. the in terests of ex isti ng or futu re 
depositors will reRect ad versely on those 
responsible, whether the matters o f concern have 
arisen through the way they have acted or their 
fa ilure to act in an appropria te manner. The Ban k 
takes a ·cum ula ti ve· approach, so that it may 
determi ne tha t a person does not fu lfil the cri terion 
on the basis of several insta nces of such cond uct 
which taken individua lly wou ld not lead to tha t 
conclusion . 

The standa rds demanded are mo re onerous for 
those with prime respo nsibil ity fo r an institu tion's 
affairs. though they will vary accordi ng 10 the scale 
and nature of the business concerned . In all cases. 
the D'.IIl k looks for a firmly based understanding of 
the institution·s business and a clea r conception of 
its future development. and also fo r evidence of 
so und judgment rega rd ing both com mercia l and 
administ rative matters relevant to the business. 

With regard 10 shareholder controllers, the Bank 
takes accoun t. infer (Ilia, of their business record, 

their other busi ness interests, thei r fi nancial 
soundness a nd strength and, in the case of bod ies 
corporate. the na ture and scope of thei r business. 

To assist the Bank in making these j udgments in the 
case o f applica tions for deposit-ta king authority, 
the person concerned is asked to complete a 
questionnaire relating to his background, busi ness 
record and experience, and the institution is asked 
to submit a programme of operations so that 
acco unt ca n be taken of the particular 
circumstances of its business. The Bank also makes 
enqu iries o f outside sou rces about the person. 
Foll owing a uthori sation. it is a requirement that 
new directors, controllers, and managers submit 
completed q uestionnaires on, or shortly after, their 
appoi ntment t2 ) and that existing occupants of 
offi ces undertake to inform the Bank o f any 
ma terial changes in thei r circumstances since 
completing their questionnaires. 

(;,) The 10"r t')'t'.\" cr;tt'r;on 

Paragraphs 4 and 8 of Sched ule 2 to Ihe Act provide 
that at least two individuals must effectively direct 
the busi ness o f an authorised insti tution. In the case 
of a body corporate, it is expected that the 
ind ivid ua ls concerned will be ei ther executive 
directors or persons granted executive powers by, 
and reporti ng immediately to, the board ; and in the 
case o f a partnership, the Bank will look for at least 
two general or acti ve partners. 

These provisions are designed to ensure that at least 
two minds are applied both to the formulation and 
implementation of the policy of the institution . The 
Bank would not rega rd it as sufficient for the second 
person to make some, albeit signifi ca nt, decisions 
relat ing only to a few speci fi c aspects o f the 
business. BOl h must demonst rate the qualities and 
application to infl uence stra tegy, day- to-da y policy 
and their implementation, and bot h must actually 
do so in practice. Both persons' j udgments must be 

(I) In tlu~ connect Ion ,he Sank IS pcrmlLlcd by Scc,;on 43(2) of ,he Ac, to ha ... e r~gard to ·~!X'nL" 
convlcl lon~, 

(2) As Slated In 5«1I0n IV ofthl5 reporl . thc Bank upco;ts 10 be consulted In advance of changes In 

an In~ lItull on'$ shareho lder controllers. 
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engaged in order tha t major errors leading to 
difficulties fo r the business as a whole are less likely 
to occur. Bo th persons must have sufficient 
experience and knowledge of the busi ness and the 
necessary personal qualities to detect and resist any 
imprudence. dishonesty or other irregularit ies by 
the other person. 

(iit) The 'pmt/I'nf mumtey' aiterioll 

Paragraph 10 of Schedule 2 to the Act requires that 
a licensed institution must carry on its business in a 
prudent manner. Sub-paragraphs (a), (b) and (c) of 
paragraph 10 specify particular requirements; 
11lImely. adeq uate capital reso urces, adequate 
liquidity nnd adequat e provisions in relation to bad 
and doubtful debts. There arc clearly other 
elements. however, not specified in terms in 
paragraph 10 which arc included in this concept 
and o n which the applicant institution must 
there fo re sa tisfy the Bank before a licence can be 
granted . In considering whether an institution 
f ulfi1s the criterion. the Bank therefore has regard to 
a number of considera tions, while always taking 
account of the particular circumstances of the 
institution concerned. 

As noted in (i) above. the Bank requires all 
applicant institutions to submi t a programme of 
operations based on clearly defined and realistic 
objectives. In considering whether this programme 
is likely to be implemented in a prudent manner, the 
Bank pays particular attention to the quality. 
experience. balance and organisation of the 
management team in relation to the programme. 
The Bank may also seek specific underta kings on 
the future conduct of the business such as the mix 
and type of assets to be acquired. 

The Ba nk's experience since the Act came into 
operation in 1979 has been that newly-formed 
institu tions. which are not directly associated with 
an established and proven deposit- taking 
instit ution, Can be susceptible to early difficulties. 
These diflicult ies ha ve on the whole arisen from lack 
of releva nt expert ise and judgment . particularly in 
lending, or from ill-constructed and insufficiently 
tested business strategies. The Bank may therefore 
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find it difficult to be satisfied that an appl icant 
institution wh ich is not supported by an established 
deposit-taking institution will carry on a deposit
taking business in a prudent manner, unless the 
instit ut ion has already fo r some ti me been ca rrying 
on successfu lly a busi ness similar to that planned 
(even if on a lesser sca le) but financed either by 
bank borrowing o r from other sources not 
involving the acceptance of deposits from the 
public. 

The Bank expects to be consulted in good time 
before an instituti on subseq uently amends or 
depart s significantly from the programme of 
operations submitted in support o f its applica tion 
fo r au tho risa tion . 

Once an institut ion has been licensed. the Bank will 
keep under review whether the criterion continues 
to be fulfilled . In addition to the specific 
requi rements of sub-paragraphs (a), (b) and (c) of 
paragraph 10 referred to above. the Bank includes 
among the releva nt considerations the amount of 
connected busi ness an inst itution undertakes; 
whether or not it keeps within prudent limi ts the 
size of exposures to individual customers and any 
ex posu res to movements in the value of foreign 
currencies or in in terest rates; and whether the 
institution 's administration. its lend ing procedures 
and control systems. its record keeping. and its 
management and financial acco unting systems and 
co ntrols Hre adequllte ror the type and scale of 
business which it undertakes. This list of 
considerations is not exhaustive as the relevant 
matters will depend on the particular circumstances 
of the institution concerned. 

In mak ing these judgments. the Bank draws on its 
experience in prudential supervision of institutions' 
business: its approach to supervision is described in 
the report for 198 1/82 and fu rther in section IV of 
Ihis report . 

In cases where the Ba nk becomes concerned that an 
institution may not be conducti ng its business in a 
prudent manner or that depositors' interests may 



otherwise be threatened, the Bank will consider 
whether to exercise its powers, under Section 16 of 
the Act, to requi re the institution to provide 
info rmatio n relevant to its concerns: or to allow the 
Bank to examine the institut ion's books and papers. 
Alternatively, where it is considered desirable in the 
interests of depositors, the Ba nk may exercise its 
powers, under Section 17 of the Act, to appoint 
inspectors, usua lly from a firm of chartered 
accountants. to investigate and report on the state 
and conduct o f the institution'S business. 

Conditional licences 

Sectio n 7(1)(b) of the Act provides that where the 
Bank 's powers to revo ke recognit ion or a licence 
.. re exe rcisa ble, it may, illler alia, revoke the existing 
autho risa tion o f the institut ion concerned and 
grolnt in its place a licence subject to conditions. The 
Ba nk has discretio n to impose such cond itions as it 
considers necessary to protect depositors with the 
institution. These may incl ude limitations on the 
acceptance o r soliciting of deposits, the granting of 
credit and the making of in vestments. or require the 
removal of any director, controller or manager o f 
an institution . The term of a conditional licence 
may not exceed onc yea r. 

The Bank would consider using its powers to 
substitute a conditional licence for a full licence 
where it was of the view that there existed a sou nd 
and viable programme for recovery of the business 
and its future development and that the particula r 
difficulties experienced by the institution could be 
rec tified within a short period. or where the 
institution was winding down in an orderly manner 
and the Ba nk considered that the interests of its 
depositors would best be served by allowing some, 
possibly limi ted. deposit-tak ing activity to continue 
in the meantime. In addit ion, a condilionallicence 
might be issued in the circumstances described in 
section IV of this report. 

RCl'ocalions 

During the year the Bank revoked one recognition, 
two full licences and one conditional licence. In two 
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of these cases the Bank gran ted the institution 
concerned a licence subject to conditions. 

The reasons for the Bank tak ing steps to revoke 
authorisation va ried. They included failure to 
maintain adequate levels of capital and liquid ity; 
excessive levels of lending to associated companies 
which had threatened the interests of depositors; 
serious deficiencies 10 internal controls and 
administration; breaches of conditions; and the 
Bank's findi ng that those responsible for the 
running of the business were not fit and proper 10 
hold their respective positions. 

In the two instances where the Bank revoked 
deposit-taking authority outright it also imposed 
directions under Section 8 of the Act designed to 
protect the interests of depositors. 

Appeals 
On 8 February 1983 St.Martin-Ie-Grand Securi ties 
Ltd . appealed under the provisions of Section I1 of 
the Act to the Chancellor of the Exchequer agai nst 
the Bank's decision of 19 January to revoke the 
compa ny's licence. The appeal was heard over eight 
days durin g June and July. The Chancellor 
confi rmed the Bank 's decision on 14 November. 
The persons appointed by the Chancellor to hear 
Ihe appeal directed Ihal no publicity should be 
given to it before it was determined. 

On 15 June 1983 David Sassoon & Co. Ltd . 
appealed to the Chancellor against the Bank 's 
decision on 26 May to revoke its deposit-taking 
authority. The appeal was subsequently withd rawn. 
At a prel iminary hearing on 26 Ju ly the persons 
appointed to hea r the appeal directed that the 
hea ring should be in public. 

The Bank had given di rect ions under Section 8 of 
the Act to both inst itutions at the time it gave not ice 
of it s intention to revoke, and these remained in 
force during the course of the appeals. The 
directions concerned were designed 10 protect the 
interests of existing and future depositors and, in 



both cases, included a prohibit io n on advertising 
for further deposits. 

Wind ings up 

During the yea r three companies which had 
formerly held deposiHak ing licences were subject 
to winding-up orders by the court while they still 
had deposi t liabili ties outstanding. They were 
Chancellor Finance Ltd., G oodwin Squires 
Securities Ltd . and Trinity Trust and Savings Ltd. 
Chancellor Fi nance Ltd . was subject to a creditors' 
voluntary wind ing up. The other two companies 
were subject to comp ulsory wind ing- up orders by 
the court on the petition of the Bank under Section 
18 of the Act. The provisions of Section 18 of the 
Act were described in section VI of the report for 
1982/83. 

Shortly after the end of the year, St.M artin-le
Grand Securities Ltd . was subject to a compulsory 
winding-up order by the court on a cred itor's 
petition. 

Prosecutions 

During the year the Bank initiated criminal 
proceedings in respect of offences under Section I of 
the Act agai nst a principal of a fo rmer licensed 
instit ution which is now in liquidat ion. 

A prosecut ion for a n offence committed under the 
Act may only be brought in England a nd Wales by, 
o r with the consent of, the Bank or the Director of 
Public Prosecutions. (Similar arrangements obtain 
in Northern Ireland .) The Bank and the Director 
have agreed that it would be appropriate for the 
Director to be responsible for oversight of the 
prosecution of the more serious criminal cases. In 
Scotland , prosecu tions are brought by Procurators 
Fisca l without fo rmal reference to the Ban k. though 
the Bank stands ready to provide such assistance as 
may be required . 

(I) Sttsect,onX of th ,srcporl . 
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Aide-memoirc 10 licensed dealers in securities 
In April 1983 the Department of Trade announced 
the details of new Conduct of Business Rules and 
Licensi ng Regulations for licensed dealers in 
securities which were being introduced under the 
Prevention of Fraud ( Investments) Act 1958. In 
vicw of this development, in May 1983 the Bank 
sent a n aide-memoi re 10 all licensed dealers in 
securi ties which were not authori sed to accept 
deposits, remindi ng them tha t in handling clients' 
money they need to have regard to the provisions of 
Section I of the Banking Act as well as to the 
Cond uct of Business Rules. 

Commodity brokers 

HM Treasury introduced a regulalion(q during the 
year exem pt ing certain commodity and futu res 
brokers in certain prescribed circumstances from 
the prohibiti on imposed by Section I of the Act on 
the accepta nce of deposits. In brief, the exem ption 
applics to margin and certain o ther mo neys 
accepted by members of specified market 
orga nisa tions in connection with commodi ty and 
other futures con tracts subject to the rules of a 
futures exchange. 

The Bank held discussions during the year with a 
number of bro kers which were not in a position to 
take advantage of the exem ptio n, to ensure that 
they were not in breach of the Act. In certain cases 
where suitable arrangements could not be made, the 
Bank so ught undertakings from the firms 
concerned that they had ceased accepting deposits. 

VI Ad\'ertising 
In December 1983 H M G overnment announced 
that it proposed to introduce regulations under 
Section 34 of the Act in respect of advertisements in 
the Un ited Kingdom inviting deposits to be made 
outside the Uni ted Kingdom and other member 
slates of the European Com mun ities. It was also 
an nounced that advertisi ng practices would be kept 



under review and the scope of the regu lations 
widened if necessa ry. The Bank subsequently issued 
a consultative paper. The principal proposa l was 
that such advertisements should include a 
prominent sta tement that deposi ts would be made 
outside the United Kingdom and would not be 
covered by any UK deposi t protection 
arrangements. Advertisements would also be 
required to state, inler alia, the name of the deposit
taking institu tion. the value of its net assets and the 
currency Ln which the deposit wo uld be 
denominated. 

It is expected that the regulat ions will be introduced 
in the course of the current year. They will 
su persede the regulations made under the 
Protection of Depositors Act 1963 and the 
equivalent Northern Ireland legislation, and at the 
same time therefore those two statutes will be 
repealed. Section 39 of the Banking Act will also be 
brought into force, maki ng it a crimi nal offence 
fraudulently or recklessly to induce a person to 
make a deposit. Th is Sect ion will replace siml iar 
provisio ns in Section I of the 1963 Act and in the 
eq ui va lent Northern Ireland legislation. 

Concern has been expressed from time to lime over 
the con tent o f advertisements solici ting moneys fo r 
o ff balance sheet money funds(l) and hi gh-interest 
deposit accounts and, in particular, over the way in 
which interest rates are specified III such 
advertisements. The Bank has shared some of these 
concerns and has therefore welcomed an agreement 
during the year between the instit utions concerned 
to establish guidelines governing their 
advertisements. 

VII Representative offices of overseas 
deposit-taking institutions 

An overseas deposit -ta king institu tion which ca rries 
o n a deposit-tak ing business outside, but not in, the 
Un ited Kingdom is required by Section 40 of the 
Act to notify the Bank with in one mon th of its 
establishing a representative office in the United 
Kingdom. A represenlative office for the purposes 

of the Act is premises from which an insti tution 
promotes or assists its deposit-ta king business or 
other of its ban king activities. 

The Act gives the Bank no powers to authorise or 
prohibit the establishmen t of represen tative offices. 
Nevertheless, in the context of its general 
responsibilities fo r supervising the UK banking 
system, the Bank ex]>C(:ts to be consulted by 
overseas ba nks in adva nce of a representati ve office 
being sel up in the Un ited Kingdom, and to be 
assured that this move has been undertaken with 
the knowledge of the parent supervisory authority. 
Such offi ces are not authorised to conduct a 
deposit-tak ing business and the Ban k expects them 
to restrict themselves to representati ve activi ties in a 
narrow sense. 

Section 36(9) of the Act provides that an overseas 
deposit-taking institu tion which has a 
represen tative office in the United Kingdom may 
use its ' banking name' here provided the words 
' represen tative omce' are used in immediate 
conjunction and are given at least equal 
prominence. 

VIII International supervisory 
committees 

During the yea r the Bank con tinued to play a full 
part in international co-operation between 
supervisory au tho rit ies. The Bank pa rticipated in 

• 

• 

• 

the Commi ttee on Ban king Regulations and 
Superviso ry Practices which meets at the 
Ban k for International Settlements in Basle 
and bri ngs toget her supervisors from the 
Group of Ten major industrialised countries 
and Luxembourg. The Committee is chaired 
by Mr W P Cooke, an Associate Director of 
the Bank of England. 

the Ban king Advisory Committee to the 
European Commission. 

the Con tact Group of Supervisors from the 
member sta tes of the European Communit ies. 

( I ) For a diSCUSSIon of mone~ funds, !iCe section IV of Ihe repoTI for 1982/83. 
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During the yea r the Basle Supervisors Committee 
considered a wide range of supervisory issues and 
cont inued its effort s to improve the effectiveness o f 
supervisory iluthorities' surveillance of 
international banking business. As noted in last 
year's report. in J une 1983 the Com mittee issued a 
revised version of the paper first issued in 1975 and 
known as the Basle Concordat, which sets out the 
principles governing supervisory responsi bilities for 
banks' foreign establishments. The main changes 
were to incorporate the principle of consolidated 
supervi sion, while emphasisi ng that this did not 
imply any lessening of host authorities' 
responsibilities, .md to propose further ways of 
preventing gaps in the supervisory network. 
Against the background of the current 
international debt difficulties, the Committee 
devoted particular attention to the issues raised by 
provisioning against problem international loans, 
and to examining aspects of the measurement of 
banks' capital adequacy. The Committee 
strengthened its links with other supervisory 
groupings, in particular the Commission o f Latin 
American a nd Ca ribbean Supervisory and 
Inspection Organisations and the Offshore Group 
of Supervisors, and with supervisory authorities 
around the world. 

In February 1984 a sta tement was issued by the 
International Federation of Accountants, in the 
joint names of itself and the Basle Supervisors 
Committee, which o utlined the procedures to be 
used by banks' internal and externa l auditors in 
obtaining independent confirmat ion of financial 
and business relationships with other banks. 

During the year the Bank participated 111 

discussions on a number of proposals by the 
European Commission for measures applying to 
credit and financial insti tutions. Work also 
contin ued, particularly in the Contact Group. on 
the construction and refinement of a number of 
observation ratios compari ng the solvency, 
liquidity and profi tabili ty of credit institutions, as 
provided for under Article 6 of the First Banking 
Co-ordination Directive of 12 December 1977. 
Also, as noted in the report fo r 1982/8 3, a directive 
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o n the superviSion of credit institutions on a 
consolidated basis was adopted in J une 1983. The 
Bank has always supported the principle of 
consol ida ted supervision and is now discussi ng with 
individual institu tions the steps necessary to adapt 
its present system of supervision to meet fully the 
provisions of the directive. 

In add iti on to it s more formal contacts with other 
supervisory authori ties through the supervisory 
groupings described above, the Ban k continued to 
have frequent informal contacts wi th individual 
superviso ry lIuthorities overseas to discuss 
part icu lar cases where there is a shared supervisory 
responsibility. These discussions help in resolving 
diflicutties that arise in relation to individual 
institutions and in ensuring that no deposit-ta ki ng 
establishment falls ou tside the supervisory network . 

IX Administration 

By the end o f the year the number of staff working 
on banking supervision had increased from 103 to 
120 (87 of these were engaged directly in 
supervisory work and 33 in a supporting role). The 
add itional resources were required to ena ble the 
Bank to cont inue to fulfil its obligations under the 
Act, and to respond to a greatly increased volume 
of non -routine supervisory work arising from 
develo pments in the financial system both at home 
and abroad, many of which have been referred to 
earlier in th is report. 

The responsibility for supervision of the discount 
ho uses, discussed in section IV of th is report, rests 
with the Money Markets Di vision of the Bank. 
(which also has responsibility for the Bank 's money 
market opera tions). The Division com prises seven 
people, who are not included in the numbers of staff 
shown above. 

X Orders and regulations 

The following orders and regulati ons were 
introduced under the Act-



1983 No 5 10. The Blinking ACl 1979 (Exempl 
Trall.wC/ions) ( Amemlmefll) Regulatiolls 1983 
Ea rlier regulations prescribed certain transactions 
to which the prohibition on deposit-taking in 
Section 1(1) does not apply. These regu lations 
added to the categories of exempt tra nsactions the 
acceptance of a deposit in certain specified 
circumstances by commodity and futures brokers 
who are members of certain market orga nisa tions. 
In addition. the regulations added to the categories 
of exempt tra nsactions the acceptance by certain 
clearing houses of a deposit made by one of their 
respec ti ve members. These regulations came into 
operation on 26 April \983. 

/983 No J 100. Till' Deposit Proteclioll Fund 
(Exdllllet/ IlIstilllliolls) Order /983 
This added the State Bank of New South Wales to 
the list of institu tions which are exem pt from the 
req uiremen t 10 contribu te to the Deposi t Protection 
Fund and whose deposit liabilities are not covered 
by the protection afforded by Section 28 in the 
even t of insolvency. This Order came into operation 
on \ September 1983. 

1983 No 1865. The Bal/king Act 1979 (Exempt 
Transactions ) Regultlliol/s /983 
These regu lations consolidated. with amendments, 
the Bank ing Act 1979 (Exem pt Transactions) 
Regulations 1979 as amended, which prescribed 
certain tranSactions to which the prohibition on 
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deposit-taking in Section 1(1) does not apply. There 
were two amendments of substance. The first 
amended former Regula tion I 1 (now Regula tion 8). 
Previously this applied on ly to co-operat ive 
industrial and provident societies conducting retail 
or service business, o r to industrial and provident 
societies 90% of the shares in which were held by 
other societies conducting such business. The 
amendmen t allows sha res held by registered 
friendly societies to be taken into account when 
calculating this percentage. The other amendment 
of substance concerned the list (now in Schedule 3) 
of publ ic bodies which are allowed to accept 
deposits from each other. The li st was brought up 
to date by the addition of The Civil Aviation 
Authority and The Northern Ireland Transport 
Holding Company and the deletion of Briti sh 
Aerospace. The Brit ish Transport Docks Board 
and The Na tional Freight Corporation. These 
revised regu lations came int o operation on 
10 January 1984. 

1984 No 396, The Bonking Act 1979 (Exempl 
Transactiolls) (AII//'tuJment) Regulations 1984 
These regulations added The London Meat Futures 
Exchange Ltd. to the list o r market organisations 
whose members are exempt III certain 
circumstances from the prohibition in Section 1(1) 
on the accepta nce of deposits. These regulations 
came into operation. shortly after the end of the 
year, on 11 April 1984. 



Appendix 

List of in.stitutions recognised or licellsed at 29 February 1984 

A P IIdnk L,d 
AkA""""'" D,oeoun, p I.. 
Algem<nc H~nk Nctk,bnd N Y. 
Allocd A,~b 8ank Lld 
AlIocd llank 1nl.'''''''''''''' 
AlIocd Hdnl "r P.k,,,.n L,d 
AlIocd 1r1,J, 8.nh L.d 
Allocd In.h In ... "m.nl Rank Lld . 
A""'''c"n Exp,", Inl.,na"on.1 B.nk,nl COfllO •• IIOn 
Ame".,."" N""onal Dank .nd n "" Comp •• y o(Ch,,,"so 
An,,, .. d.m· llou.,d"m lI.nk N V. 
A"sto·Rom"",,, n Rank 1..0,1. 
Hen,y A",bade, '" Co. Lld . 
Arah 1I."k Lld 
A, bu,hnOI Lalham lI.nk Lld . 
A»""a,.d 1o""n'" lI"n\; (lnl.,na',on.l) Lld . 
Addnll. In'.,na"o".llIan): Ud . 
Au" ' .". '" N ... · z.:.t;",d Ib.klng G.oup 1.1.1 

B.",. Comme .. ,.1e Hal,an. 
R ..... N,,"onak del bvo.o 
llane<> C ... ,ral . S A 
Ibne<> d. 11,11>;,,0 S.A 
Ibnro d. b No< ...... A'gen"n. 
B.nco de s..nland«. S.A. 
Ibnco de V,,,,,)'". S.A 
8.nro .I, Rom. S.p.A 
B.nco do R,a<,1 S,A. 
lI,n.o do F ..... d" dt &io Paul<> S A 
Ibnco fup",'" S •• 'o. Com ••• "al d. L"bo. 
8.neo E .. ",o, U K. S.A. 
R,"co Merea",,1 d. Siio Paulo S.A 
R,n,o Noe,,,n.1 d. M .... o S.N.C 
Ihneo l'orluI".' do AII';nl,." 
Ha""o K ... I A 
Ih ... o TOll. '" A~o ... E.P 
Ihn<" U'Q"'JO H"pono An",,,,,,,no lid 
Ihnco ..... ' . S.NC 
Ihnglol 8.nl Lld 
B..nk Jul .... 8 ... '" Co. L.d. 
R;ink lIumlpU'''' M.la)"'" 11<:,,,,"0,1 
R;ink fU, O<mClnwt.-.c""ft A G . 
Ibn~ IIoJ'l"'lhm 8 M 
Ihn~ Le"m, (U K 1 p.I.~ . 
Ihnk M.II., 
lIank Mdli I .... 
Hank of Am~'''''' Inl~'n",onal Lld 
Hank of Amc"c> N T '" S.A 
lI .. n~ of lI .. oda 
Th" n ,n ~ ofC. "fo.no. N A. 
lIank ofCe~lon 
lIank ofCh,na 
lI.",k of Cy p ... j l Lo ndo" 1 Lld 
nd"k o( lod,. 
Th. Ib,,~ of 1.<land 
Odnk of London'" Sou'h Ame"". Lld 
Odn. or Mon.",~1 
The lI .. nl of N.w Yo.k 
IIdnk or N .... Ze.l.nd 
Th. 8.nk of No, .. Secl .. 
IIdnlofSec,Lond 
The H .. n' of Tokyo. Lld. 
Odnl of Tokyo Inlerna""".1 Lld 
Th. lIank of Tokyo T.ust Com!"'ny 
Th< H~nk of Yoloham. L.d 
H .. nl. S>derAl I",n 
IId.l Sepdh 
Ddn"" T,u" Com!",ny 
IIdnq ... IIdge lid 
IId.q .. " Iklso·'""o,,, S.A. 
IIdn4"" 11 ,,, •• 11 .. lambe.1 S A, 
Ibl14"< Fr.n .. " .. du Comm<rtt E"':",, .. , 
IIdn4'" lnd<>su<, 
lI .. n4"" Na ll " •• I. d< Pa", 1'.1,< 
11".4"" F' .... b,,, 
11.1 ",1.0)" R;ink p Le 
narda)" R;ink Inte,nallOn.1 Lld. 
nd«I.) . M«< .... "l Ha nk Lld 
11.1".' lI ,olh ... I< Co Lld 
8 .. )." .... he 1I )''''''''''<n- und Wccl»<"l-lI.n ~ A G 
lI.y ... ><he l:o ....... l>;"nl Glfcrn:nl",k 
11., ... ><1>< Vc«'n~n~ lie,,,,,,,, lI .. n~ A G 
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Th. 1I,,, ,,h Ibnk "r.h< ~hddk 1:"1, 
The 1I"". h I ..... n Ibnk L.d 
Ilfo .. n. Sh,pky AI. C" L'd . 

Can.d",n Impe".1 Oank 01 Cornme • ..., 
Cuo!,,.. Hank L.d 
Cal .. Alien Lld 
C ....... ll:.tnkNA 
C.nl .... 1 Ihnk of Ind,. 
CCnl •• 1 T.u .... S."ng, 8ank Lld 
The Ch."e«<l llank 
Ch • .,hou>< Japhel p I.e 
Ch.", nank (1r.1 •• d) L,d 
Th" Ch.", Manha"on 8.nk . N,A 
Cha .. Manhallan 1. ld. 
Ch"m",a l R.nk 
Ch.n,,,,al R.nk In,.,na",,.al Lld 
Th. Cho. I!"un, lI.nk. lid 
Th. Ch .. o Tru" I< lIa.k,ng Corn!"'ny Lld 
ClI,bank N.A 
C"",o'p Inl<.na",,".1 lI.nk Ltd . 
Cl,,,, Oo..-o .. nl Com!"'ny Lld . 
Clyde . ..! ..... lIank 1'.1 . 
C"""',"'" Ran. Dc,.,". 
Cornme .... , 8.n~ '" Kor<a Lld. 
The Commo .. ".1 Hank 01,1>< N"", Ea" p 1< 
Corn"",,.,,,1 8.n~ of Wale< p.te 
Comme"l>;"nl A G 
Commonweallh Tr.d,nl O.nk '" Au,,,.I .. 
Con""".'allll,,,,,,. Lld 
Con"n.n<al lll, ,,,,,, 1'01.,,,,,,.1 Bank .nd T,u>! Com!"'ny "'Ch,,,"BO 
Co·ope •• "", lI.n' I' 1,< 
Counly 1I0nk Lld 
<"OUII, '" Co, 
C'<d ll lnd .. " ... 1 <I Cornrn., .,.1 
C'N" I. yonn.'~ 
C,.du I.yon .... Rank Nedc,land N V 
C .. d" S .. " .. 
C .... " S .. ,m F"" Bo>l,," L'd. 
C«d".nll.II· llank'· ••• 'n 
Crnh,o ".h.no 
Cr""er N.II ...... I B.nk 
1"1>< Cyp,u. 1'o!"'1 ... lI.n1 

The D.,· I.h, K.n,yo Ibn~. Lld 
The 0", .... Bank. Lld 
DcUI",he H.nl. A G 
Do_u •• Ran~IO, ...... )lId 
0 .. ",,,,,, lI.nk A G 

"U'O·U"""",,,fl.an B.nl. 1.,0,1. 
" u'ol"'a" Ar,b 1I •• k Lld 
"u,ope." nank'"8 Com rany L.d 
" urope.-," O"",I ,.n fI.nk Lld 

Th. I',dohly II."~ 
F,,,, C"y NOllon.1 8anl. of 1l0U<lon 
I'"" In .... "". 8,nl. ofC."form. 
Th. I'If" N."onal ILonk of Bo!.IOft 
The 1''''1 N."onal ILonk of ChocaSO 
1'" ,1 N."onol ll. nk of M",)I.nd 
F,,,, N.l,,,,,,,llIdnl of M"'''''.pol" 
1'"" I'<nn.,I". .. n", Ibn~ N" 
F,,,, W'\I;On>ln NOI"",.1 8a.1. of M,I .. -.ul. .. 
11 01><" Flem'ng AI. Co Lld 
F,.""h R;ink of Soull><.n Af .... Lld 
The I'ul' Ihnk . Lld 

c",.r .. ,d AI. Nallon.1 p I,e 
Ghana Comm ... ,.1 R;ink 
G ... dl,y Ihandl> l.ld 
G .. ndl.)'> lI,nk p.l < 
GU lonc" M"hon & Co. Lld 
Gulf In .. ,n."on.1 Oank II.S C 

It. b,b Rd.k A G Zur"'h 
Ibb,b B.nk Lld 
lI.mb,,,, 8an~ L'd 
lIa n,1 lI.nk 
lIan" T'U.,.nd s.."ng> lLool 
Ib, ••• tn .. , ... ,,,,,,.1 8.n~ L.d 
1I .. " •• :he Undnboonl..(j,roKn'r .. le· 
{·.,II S .. m",,1 '" Co Lld 
C Il ..... I< Co 
T1o.e HoU.ldo Tol. .. -holu B..nk. L.d 



T,," Hon,kong and Shan""', !bnklng Corp<>r~"<m 
Hunl.".n lnl.rn."onol Flank Lld 

T~ Indu."'" lI,mk or ,"PiOn. Lld 
In'.fF ... , Bank D,II», N .... 
Inl«n.II0801 Commemal 8.n~ 1'.1 .• 
Int.rna"onal Enc,., fbnk lId 
Inl.rn~"on.1 M •• on" 8.nl Lld 
In ••• n.,,,,,,,,1 W.lI mln~"r B.nk p.t. 
10""1 Tru" Comp;ony 
It.h.n lnl. mall.,...1 8;"nk Lld . 

hp.n Inl~tn. lloul 8an~ Lld 
In.d. To)·nb« '" 0,11<11 I' I.~ 
John..,.., M"u .... y Banket. Lld 
L.opold , ....,ph .$I Sons Lld 

Km • .$I Shuson p t~ 
Kiein ... otl. RcnlOn L.d 
Ko ••• b.han,. B.nk 
Ko,ea f'''llIan~ 
Th. Kyo,,·. lIank . Lld 

L.,"rd IIrolhe .. 8< Cn .Lld 
L'br. 8.nk Lld 
Lloyds 8ank I' 1.< 
L1o)d. 8.n); Inle,n.I,on.llId . 
Lloyd, Ibnk In!e,nol ,onal (F.anet) Lld . 
London'" Conllne",ol Ihnk(ts Lld. 
London In«wa •• Bank Lld 
Th, Lon,·Term C •• d'l B.nk of Japan. Lld . 

Ma la)· .. n 8.nk,nl Rc.~ad 
M. n .. focI .... .. l1ano,., Lld 
M.n"fOClu .... Hano,· .. Tr ... 1 Coml"'ny 
M."n. M,dland Ibnk N.A 
Mdlon B.nk. 1'01 A 
M. I<"n,,1I; Ibnk Lld 
Me",1I Lynch Inle,na"on.1 Ibn. Lld 
M,dL,o nd &onk 1'.1 c 
Th, M'l,ubosh, 8ank Lld 
The M,i>ubo, h, T ..... "nd Bank,n. C .... por.>lIon 
Th. M",., Bank L.d 
T .... 1>1",u, T'''$1 '" &Onk,n, ComPl'ny Lld 
Sa", .. <I Monl.gu 8< Co. Lld 
M",,,, .. O .. nf<ll 8< Co. Lld 
Mo'pn Gu;o •• n,y T t ... 1 Coml"'ny of New Yo, k 
M ",",," N •• odny B.nk Lld 

NCNB N.lIoul 8;,,"k of N .... lh Ca'ol, .... 
Na"ou l 8ank of Ab" DlLab, 
1'01.1'0",,1 &onk ofC" .. d:.r 
N.II,m.1 Ib .. ~ of Deuo,l 
N.,oonol Ib". of Or~ S.A 
The N.'"",al Ibn\; of New Ze.I. nd Lld 
Na"on.1 Ibnk of Pa'",.n 
N."on.1 Com .... "',.1 Ihnk,n, Co.po.""on of A .. sualia Lld. 
N."on,,1 W .. I""n . lcr B.nk p.l e 
Nedbank Lld 
T .... N'ppon C.ed 'l Bank. Lld 
Noble G.os~rt Lld 
N"tdlC B.nk p I .~ 
Non",.n Ihnk Lld 
The Non"un T ... >! Company 

O"on Royal Ba"k Lld , 
O"e"" •. Ch ,n.oc B.nk,n& CO.po •• llon Lld . 
Over .... Un,on Bank Lld 

PK Chn>" . n,a Bank IU K I Lld 
Ph,l,pp' fIC Na"o,,"1 B. nk 
P"'''p''nkl., (UK) Lld. 
P"Y-.lbo n~.n Lld 
Punjab N. llon.1 8ank 

Q.I.' N."on.1 B~nk S.A Q 
Get.ld Ou, •. Co,,", '" Co Lld 

Ra lld.,n Ib"k 
R .. Bml""" p.' ~ 
P S Ref"", 8< Co Lld 
Repub!,.lbnk Dol'os. N A 
Re.,..."" &onk of A"'I.ol,a 
The R,", Nallo".' Ibnk of W.sh,n,lo" . 0 C 
N M RUlhloCh,1d &I Sons Lld 
The Royll &onk 01 C.n.da 
The Roy.1 Ibnk 01 SaI.I.nd p.l.. 
The Royal Tt ... 1 Com"""y 01 C . ... d. 

The So,I.m. 8.nk. Lld 
The Sa n" ... B. nk . Lld 
Sa .. dl Inle. nal,,,,,.1 lhnk (AI·B.nk AI·Soud, AI·Alam. L'd.) 
S ... nd,navlan 8.nk Lld. 
J Hent)' Seh.od« Wa" 8< Co Lld 
S..lIle·f"$1 Natlon.l B.nk 
Sot:combc M •• shl! 8< Ca mp,on p,Le, 
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Sccun.y !>.aatk N"IOn.1 B.nk 
Shan,h., Comrn.~loIIl lbnk Lld 
Sln~r.t. Fntdl.ndo:. Ltd 
Smith S •. Aubyn A Co l td. 
s.x.c.c de ILanq ... Oa:ldcnl.1< 
Soo;"'. (;.; ... "'''' SOC.C.C GO ....... I< IU nk Ltd 
Soo.;al, Bank 
The St.nd.AI IUnk p.I.c. 
$ .. , .. ><I.,d C .... Mued Bank 1'.1. •• 
Standard a.." •• .,;I M.",h.n, lAnk Lld. 
5,.,. 83n\ of Ind,. 
The Sum,tomo Ibnk. Lld. 
T I>o Sumllomo Tru., and nank,n, Company Ltd. 
S,,',n Bank CO'l"'rlllon 
Synd, •• ,. Bank 

The TaIY" " obe II;,onk Lld. 
Tn:", Commc"" Bank N,"'. 
Th" Th" Fanne'$ Bank l Id. 
Th. Tok., Ibnk. Lld. 
The Toronto·Domlnion Bank 
The Toyo T, . ,I '" lIan k,nQ Company Lld . 
Tr.de Developmcn! 8~ nk 

UBAF Bank Lld. 
UIsI<r aa nk Lld . 
Ulsw InvUlm. nl Bank Lld . 
Union Bank of SWll~.rI "nd 
The Union O,$Counl Compa ny of London p.I.~. 
Unlled Ibnk Lld. 
The Uniled 8.nk of K ...... il Lld. 
Uniled Commerci. 1 8. nk 
Unlled O,·c""u &onk Lld. 

S.G Wa.bu., '" Co L.d 
wo.dler London Lld . 
W.lIs FOfl<' 8ank N,A 
Wcs.dcUI"' .... Wondcsbon~ G"OU"I .. 1e 
We"P"C Ib" k'n, COfJ'OfiI""" 
Will, ..... '" Olyn·. Bank 1',1.<: 
Winl .... 1 s.c"rill(S Lld 
W';;tlI.mbe.,,,~ .... Ko,","una", Wondesbonk Gi. <>«n" alr 

The YOludlr T t ... 1 I nd Ibnk,n& Co .. Lld. 
Y",k. h"c 8~nk p.l .c 

Za"' .... N~"onal Co",,,,,,,,,,.1 &o .. k Lld. 
Z .. OOSlen"" &onk. N."onal COrpO ... "on 

AI (In_l"",nl) Lld 
Abbey Fill.""" Co. Lld 
Adam 8< Company p.l.c. 
Afgh.n Nationa l C.edll &I Finance Lld . 
Af""an Conl,nenla1 8ank Lld 
A11~." Hum. Lld. 
Ak Inle,n. "on.l Lld. 
AI Ba",k. In, •• n. I;O .. 1 Lld . 
AI Saud, BanG "" S A. 
Th. AlI,a nce T.us. p.l,(. 
Alhed aa nk,n ll Corpo. o"on 
Alhed Irish Finance Co,Lld. 
Ahal" Lld . 
Anglo·Yugoll., (LOT) L.d 
Ardb Af.;can Inl •• na,ion.1 B. n~ 
"""b B.nk In 'Cllme nl Co, Lld 
Ar.b Ddn k,n, Co,por."on 8 ,S C. 
Armada In" ' lmenll Lld 
Arm~o T ... s. Lld 
Au.mbh .. of God p,openy T ... " 
A""", •• ed C.W,,, Lld 
Assoc'a'.' Co,,,. ,,1 Co.po. al'on Lld 
Auban f 'R>lnc:< Lld 
A,.o Tr .. " Lld 

B A il pi .• 
DC F F, ... ';". Co.Lld 
IIM I (Hampsll, .. ) L.d Ibd,"' .... Komm" ... 1e WOnd ...... nk Ono ... ".", 
&on"" Scrfin. S.A 
Il;inco de ' •• e~ S.A 
Ibnco d, SK:,ha 
Ibn k Handlo...,.'" WI""a"''' S.A 
B.n~ Men 8< Hopc N V 
B.nk oIC<e<!lI.nd Com .... "'" Inle.nal",nal S.A 
Bank oIl,.lond F,nance Lld 
8.nk of I .. L,ond f,nance (N I) L.d 
T"" B.n~ of No,"" Seo". T ... " Coml'Ony (United K,ngdom) Lld. 
aan k of Oman Lld 
Ibnk ofSeo .. 1 '" T .... I Co 
B. nk T.) .... I 
B,n k ... T.uSI Inl"rnal",no1 Lld 
Bon'lu" du L,b.n ~I d·Oulrc· Mer 
BaM"" d" RhofIC" d. I. T"m,oc S.A 



Banql>t In ... no';04>I< pour I'Afnq ... ()a:odcnl<lle S.A 
Th. Bap .... Un",n CO""''-' ''Ofl L.d . 
Ba,bad"" Na'M1nalS."k 
B.relays S.nk Trust Com.,;."y Lld . 
B.relays R."k UK lid 
Thomas S..Iow" Off) Lld 
Rea.~. , ,, ........ ,,1< lid 
Renul Rlyad Banl S.A L. 
Re ... fic .. 1 TrusI L.d 
8o>loo T,y" &I S:r'·,nl' lid 
B.-.dford ,,,.<S ..... ,,.s 
B' ..... ' Hokhng. Lld 
Bndgeov •• L.d 
Bndge .. -,y ~"i na_ Ltd 
Bnli.h Cmlll Tru.l lid. 
Brook S«unt lCS" Co L.d. 
B""h,nan 5«u""" Lld . 
8""k, und &I 8 ul ld,n. Co. lid . 
Bun", &I CO. Lld 
8u'fI,·A"den.o" Tru" Company Ltd. 
Bu, illWl MonS .... Tru," p I.c. 
Bybl"" B.nk S.A.L. 

C.lc"'uS fin.n .. p.l.c. 
C.nada p.,mancn l T,y, . Co.(U.K.,lId. 
Cana,. Ba"k 
C .... di Ri lparn>io dene Provr nci. Lomba,d. 
C •• II. Cou" Trull Lld . 
C." 'o Phillrp. Finln .. Co L.d. 
C. ,,'« ft oldinjlS fi n>n"" Lld . 
C.Y'e' Lld . 
Ceda, Hold,ng. Lld . 
C.nlury Fa.lo" L'd. 
Chan«ry Sotum,cs p. l c. 
Cha"e. Co"""lrdaled Fi"anclal Se, .. "". Lld. 
Cha"er.d T. "SI p te 
Ch."e,,,",,u!C Japbtl Cred .. Lld . 
Chulem.ld Slree. T,u" Lld . 
CP Cl>oola"on. Son. ol P • ." .... L'd. 
Ci" b.nk T'u~l L.d. 
Ci'y Trult L,d 
CIo;c B,olher> Lld. 
Clrdcodal< Bank F,,,,,,,,,,, COrpotal"", Lld . 
CIO Coal<S" Co L.d 
Coboa. f in._ Co L.d 
Comboncd Ca.p".' L.d 
Comm.mol Cred,l s. .... o«> Lld 
Common .... allh S:r .. nCI Bant of Aullr~lla 
Con><>l,d.led Credll! ol DI",ou"b L.d. 
The Con" nenlll T ••• I L,d 
C<Hlf'<""'~ Bank ICommercl~I, L.d 
COUIlS Fi ... ncc Co 
(""", ... healh S«;u,,"" Lld 
(""rid" (""ommere,ar de F.an« 
C.Odlldu Nord 
C'M' ol Re., ,,s.onl (Fi,, __ , Lld 
(""""olCo. 
Cyp,u, (""mi,l U~nk Lld 
Cyp,u; F,non« Co,po .. "o" (London, Lld . 

D.lbca l". Finane. Co Lld. 
Dar"ngt"n M.",banl C,ed". Lld 
D.rtinglon rIr Co. Lld 
Dc" Oan'ke lIank.f IH? I Ak"eselskab 
[)cu Is<;h. Genos",nKh.r"b. nk 
The [)c,·dopm<nl flank ofSI"~apo,. Lld . 
Th. Dorse •. Som .... 1 '" W,llS In •• llme nl So<:lcty L'd . 
D'yfiolJ F,n_"ce Ltd. 
DUllb.r ol Co.Ll d. 
DUrICan law"e Lld 
Dun,l.,,·ill. AIIe" p.l.e 

E.T T'u>l L,d 
Ea,,1 T,,,,, CU.Lld. 
Ea" An,,,,,, Secu,," •• T.u,1 L.d 
Ell" Midland, F,n. """ Co Lld 
B", •• heap ' nv.,.mcnll Lld 
Eo.,.". Sa""J'.nd Loans Lld 
The EnCll)b A...,."a,,,,,, Trull Lld 
EII>I~n Or,",,,nl Co.Lld 
En.k,ld. 5«un, I .. ·Sk."d,n.vl.k. E"'k.~ Lld "-lw,,,,,., T,u,l CO' po'alMln L.d 
E,-.relt Cheltic Awxla'" 
E..IU T,ulI Lld 

FrlrC Mano",mc,,' Lld 
FIRI F,nallClal Trul' Lld 
F.,,,"oun. Tr.," L,d 
F.mlly Fm._ Lld 
Fa,," ... jWCF) Fin • ...., Lld 
Fcdc:'"led TruSI Co,po",IIon L.d 
F .... noSC.nd,a L.d 
F,na".,,1 and <Xncr~1 5«u", ... L.d 
l • .".. F,nl.y Co,po,."on I •• d 
Fin,," F.n.n« Lld 
F,al B,n~ of N'ge". Lld 

" 

Finl CO-<>l><'-' "'' Fln._ Lld 
Finl Indomnlly Cmlll Lld 
f ir!1 N.I"",.I DoslOfl Lld 
Fin, N.l"",.1 5«u';" .. Lld 
Flttl Nal"",.l Bank 
Fo,d F,nallCl.1 T,u," Lld 
Ford 1'01 0101 Cred" Co Lld 
f ....... ard T, . I' Lld 
Robe" F",,,,, " P.", .... Lld 

G.,Ics .... B' .... " Company Lld 
Grroun,r. ,. und o..nk dcr a ... rmchlochen 5,>;ork ...... n A G 
GoIdman Sac,,, Lld 
Goock Ou,",nl T,u" pi . 
G,anvllI. Fina,,« lid . 
H.T.Greenwood Lld 
Gr«,,,,-.II fiu_ Lld 
Gr .. h.m Tru .. p.l.c 
Greyhound Gu.,.nly lid 
Gflndl.y. Ilumberclyde L.d . 
Gn"dl.y. l"d."".1 F,,,._ Lld 
G,o .. e"o, Accepl._s Lld. 
Gu lf G.,r." I .. Try" Lld . 

ft F("" T ru>t " S."ng. Lld 
H '" J f ' n.n"" Co. (Mld l~nd,' Lld . 
The Ha,d". ,. Fedc,allon Finance Co.Lld 
Harrod. Tr" I' Lld 
ft a.,on 5«""" •• Lld . 
The 1I.",abl. '" G<:n.r.1 T,u" Lld 
ft obart 5«"n" .. Lld 
Holdellh""l 5«"rtl'" Lld 
Hou"o" Financia l s. ....... Lld 

IBJ Inl.,,,,,,,on.1 Lld 
Indu"".1 Fin.n« and lnvUlmenl COt"pOr_"on p.J .• 
IOO uunal FundlnC Tru .. L,d 
The Inv .. lmUI Bank of trel.nd Lld 
I"v .. lm.nl T,u,I"". L.d 
Invc>lol> III Indu. ,"y p t o 
In'<SIO". In Indu. tty Group p.I.< 
Ir.n ~ ... u In~, menl C~.',on L.d 
' ",lulO Ban"""" S:rn P;ooIo dl TOrtllO 

"' .S.Coo.umc, Cred.1 F,nance Lld 
K ..... ' F ...... I (""red .. Un"", 
K,,,,. notlh T'»>I L,d 
K.n'yre 5«unl ... L,d 
Kno,.."ley ol Co.L.d 

Lilt " la ~ .. f in_nee Lld 
Uoyd. ol Scot".h p.l.e 
Uoyd. Bank (LAIICO) Lld 
Uo)'," Bown>.hr L.d 
Lodhl F,n ..... Lld 
Lomt..oJ A=pt .nce, L.d . 
Lomb>,d rIr U,,,., Lld . 
Lomt..,d Nor.h C.n".1 p.1 C 
Lomb .. d S,,«, In.· •• tme"l T,u,1 Co.L.d 
Lnndon and Arab In ... lm.n" I.1d . 
London law 5«Utllr., l..d. 
London S<o '", h F,n.n"" CO,po,. I,nn r .l.c 
Lord .. al. F,,,_n •• Lld 

M H.Credl' Co'po'"" O" Lld 
McNcr ll Pe.".on Lld 
M.lllnh,,1I Lld 
M.",he,I" E.cha"c. T,"" Lld 
W.M Mann &I Co. (lnvcslmenllJ Lld 
Ed"",d Monlon "Co Lld 
Manufacture .. 1I.no.· .. E.port F,n> .... Ltd 
The M"du" 1" ........ nl Co. Lld 
Ma.bt ..... T,u .. Co Lld 
Mcdcn. T,~ .. L,d 
Me,hr~l ol Son. Lld 
M."",n,,1e CmI,l Com!"""y L.d. 
M.",u')" P,o .. ,xnl Soc .. ,y Lld 
M ..... y""" f,,,,,,,,,, Lld 
The M .. hod"l Ch.pcl Aod A."",,,~,,OII L.d 
Mrddle Ea.l B~"k Lld 
Mrdbnd lIank F,u""" COfl)Or.I"OfI Lld 
Mrdbnd Bank ' ndul,,,¥1 Equity !told"'" L.d 
M,dbnd B.n~ TrUII Company Lld 
M,lf.,«I Mu •• al FKllrh .. Lld 
M,n"e, Tru" Lld 
M,"",~re Lld 
Moorga •• MCfC'.,,"1e Jlold,,,,, p-'.c 
MOf1p", M .... "'mc"l ol '"~"lmcn .. l.ld 
Mou"' CmI,l Co,por~IIon L.d 
MuJllb"""" Com,"n .. S N ("" 
Mu,k .. Flno""" Lld 
Mu.llm Commere .. 1 80nk Lld 
/d)·",hul T,u.1 Lld 



N l iB. Group Lld 
Nlhon.1 8."\ of EUP' 
N, "on.1 8:lnk of FOfI s..m Houm ... 
TI>< N.""na' e;.n\ of KuwaIt S_" K 
N.llo ... 1 a.:.nk of Nlg<"n. LLd. 
N.,oon.1 Corn .... "" • • &. Glyn. Ltd. 
N~"onal Gu.rd.an Fin._ Coq>or.l'lOfI Lld. 
N«krl;ond><hc M ,dlkn ... nd,b.>n\ N.V 
Ne'" NI, o ... Bank Lld 
TI>c NOf1h of Scoll~nd Fin • ..,. Co Ltd 
NOl'lh Wo, Sccunu<I lId 
Non"",n 60nt o.""lopnKnl COfJlOf"UOn Ltd . 
N"nhcm Bank Euculor &:: T ..... «= Compo.ny l ed , 
No •• ht.n I rcl~1Id I nduSlr'~1 8;inl (1.0 M I Ud. 
N ...... 'lCh ~neul T ..... l ed 

Op""nht,mc. Money Man.,e .... n. l .~ . 
O"cn.al C'NU l .d 
0" ...... > Tru>. B~nk Ud 

Plln, .. tmenl, &. Sav,ng, Ud 
Pa,' S" ... Scc"".,., l'd . 
Th. Pcork·s TruSl &I Sa"n,' U~ 
rh,broban' A G 
POlntO" Yo,\:. I.1d 
Pr.,\w,ek In,'.s'menl Tr,," p.l.c. 
Punjab &. S,n<l Bank 

Ra lh tnve>tmcn' Company l,d . 
R Raphacl &. Son. r I.e, 
Ra,hbone 11,0>, &. Co 
Rchanc .. T'''II l ,d 
RepublIC Na"onal lI anl of N.w York 
Rhone T,,,,, l ,d 
R,yad Bank 
Ro'burght Gu.r.nt .. COrpOr."on lod 
Th. Ru,al.nd Ind" ....... Bank of Wesle,n Au"r41,a 

SI' Flnanc. Lld 
S •. Ma.p ..... Tt ... , Lld 
$.i •. ,"" Bank of Sou,h A..s,r.'", 
Sch.<>Ok. U;U'"I Co, 
Sce .. "ly p."",t;c ..... Led 
Sh;o .. -,.n<h Sec .. ",,", L ld 
Th. S •• m Comm<n;.al Oant , L ld. 
Sml1h'" W"ham"," s.cunto ... 
Soulh Nons F,n'ne( LI<J 
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Sou,h"". Mo'.pl< &I In_'"",1I1 Co. l ,d. 
Spt" " & O •• okns Sce",;, ... I' le 
Sp'y Fin. """ Lld . 
Se.ndard C...:I11 s.r...1Cet l.d 
S •• nda,d P'operly ln.eslmenl p.I.e, 
S"'le a .nk of Ne,.. Sou,h W"1n 
S,ule Bank of Vie,o"," 
SI •• e S ..... , 8:o nl and T." •• Comp;tny 
Sle,l,ng T ... ., l Id 
S"en, \:.o In.." ..... o".1 lId 
SW," 8:onk CO<j)Ora"on Inl""'"Uoul l,d 

TClll.d. 
The Tc.achtr1 oS: ~neral In ... emenl Co. l ed 
Ten, Commcroc In.crnallOfl. l l ed. 
Thorncl,lfe F;uncc lod 
T .. loon Lld 
T,uc-4nd. Tru!1! L.d 
T,,11I;11 . nd R,lI;y Money M. noieme nl led. 
T ur. ,," IhRk U d. 
T~rk'y. 1I Bank ... It S 
Tynd. U &. Co. 

Ub,« Bank TrUSI Company 
Un,on 8ank of Ind ia 
Un,on Bank of N,S." . Lld , 
Un"cd Oom,nions TrUSI L,d , 
Un , •• d M",. h, 8an\:. lId . 
Un,,,,,,,..,1 CrN,. L.d. 

Ba",e Vanier oS: Co.lod. 
Ve n. u,. F,nan .. Lld. 
Vernon. Tr us. CorpOraUon 
Volksk •• Inl~rna"on. 1 Lld. 

w.gon F,n._ Lld. 
Wall,cc, Sm" h T,,,;, Co. Lld 
W.lbtck Fin.lIOO" I.c 
w .lI. F.,s<' l id 
We.' Rod'"1 S«"""<llId 
W ...... n T,n, &I s.. .. np Lld 
Wh, ••• ".y uKII .... &. Co L ld 
Wimbledon &. So .. ,b W<l1 F,,,,,,,,,,, Co. Ltd 
N il Woolley &I Co Lld 

Yorksh,fC Ibnt Finance Lld 
H F Youn, ,, Co. l id 



Chanl::es to the list 
The following changes were made d uring the year to the list of aut horised institutions. 

Addit jon~ 

lIe"rne, Dank A.G. 
p",up;onkkl (U K) Ltd. (fo.me,ly PSP &. Com""ny (U K) lid .) 
UI, I .. In.e .. men, Bank lid . 

Ad"m &. COnl""nl p.l.c. 
A ~ In' •• na'l(>Ilal .d. 
AllIed D.nkln~ Co.porallon 
Arab Afnan Inl<mallOnal Bonk 
D.A 1.1 p.l.c. (fomrc.ly G ... y Da .... p.I.!:.) 
O.nqu< du Llb;in e' d·Ou,re· M., 
Ban4ue Inle,nOIlOn ok pou, I"Afti 4u, Occ,,;kn la" S.A. 
Can.,. Ibnx 
Crid" Comm.""., d. F'a""e 
Dcn Dan.kc " , nk ar 1811 Ak, i.",I,bb 
Th. Do,,,' . Some"" , '" W, I' $ Inv .. ,men, Soci .. y Ltd . 
E.¥ ,I T'ull Co.Ltd . 
En,k,ld. Secu,i" ••. Skandin •• i,k. En.k llda Ltd . 
Fcnnos.:andla lid. 
G •• n" l .. Fin.n"" Ltd. 
K.S. Con.ume. CmlIt F,nance Ltd . 
Lloyd. Bowmakcr Lld . 
MuslIm Commeon.l nank l td. 
Rlyad Danl 
State &onk or N~ Sou. h Wales 
State Str~t Bank and T."" C<Nnpany 
S.cn,ka In,..,.".hOOU' l'd . 
Tu.k.yc 1\ nonkasl A.S. 
UnIon Bank of NI,.na ltd. 
Unl led Mllrahi Bank Ltd . 
W.lbcck Finance p.l.c 

DclClions 

Ame~ Bank l ,d, 
Banque Franc"1e d< C.cd" In, •• n;rl;o."l l td. 
G"a.d D,nl 
G,a~ D.wa lI.nk p.l.e. 
M .... ,nI Com .... m.1 Bon k l Id. 
P.~ &. GIII)". hr. lId. 
T"t(lnl" DonIlnoon In •• m. tional 8ank ltd. 
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Ik'hne. Ihok A G 
Bowmake. L'd. 
Ch",,"lIo' Fin~,," lid 
Colon.al Dank 
Do.,noy Day 11 Co lid . 
Johnl~n F.nance L.d 
lIoyd. &. Sro,u.h T",,, LLd. 
M.our",.u", ... H.no'~, IndU>lrul Fi"",," L,d 
M.J 11 Nll hllRplt '" Co.L.d 
psp &. Com""ny (U KI Lld 
S, M.'''n· .. ·G ..... nd Secu'''oe> Lld. 
D.,1d Sa.;oon '" Co lid 
UI ... , In'n lmen' nank L'd . 

Banco .... ,. S.A 
iI;onro Noaon.1 de Mc .. e" S.A 
An'"ny GIb!» '" Son •. l ,d 
MAIBL p.l.e. 

PSP &. Comjlany (UK) lid 
N V SI.,'ffb.r,,·, Bank 

lIu,lrnglon Inv ... me n .. Lld . 
Ch"rn:c,y Sec U'" '" Ltd 
FFI IUI{ F.nance) p.I. , 
I',."rn:c r", Indu, rry p I.e. 
G'.~ Da .... p.l.e 
H"ra"'~ Secu" .... lId 
IIFC T'~II Lld 
Mul"!>;'"",, Comc,-' S.A 
Soot",n I"" ....... " . M.nasemen l 

Co lid 

ID 8a"':<>rn<'. S N C 
'" 8;0""" N""onol de M nKO S.N C 
10 W,,,dlty London l,d 
1<> S,.nd."ltd Cha"~red Merchant Banl 

Ltd '" 
10 Po>h""nH. (U K) l.d 
10 CmI,t l yo<tn." B.nl Ncdc,I~nd 

NV 

,,, londo" and A ... b In,·."m<n" Lld 
'" Ch.nce,y Sec .. nl.." pi" 
r" In' '''o'l In Indu,rry p Le 
'" In,·."o,," In I""u>rry Group p.l.e 
'" B.A 11 pi e 
10 AI Bo •• k. Inl •• na""".1 Ltd 
10 HFC T,u .. &. Sa •• n" l Id 
'0 Mulllb:onco C<>rn<,-' S.N C 
If' Op""nhrlnle, MoflC)' Man.scmCftt 

Co' 



Addresses and telCI)honc numbers 

London Head Office Threadneedle Street 0/-6014444111 
London 
EC2R 8A H 

Registrar's New Change 0/-601 4444 
Department London 

EC4M 9AA 

Clearing Centre 161 City Road 0/-60/4444 
London 
ECIV IPA 

Printing Works Langston Road 01-5086221 
Loughton 
Essex 
IG lO HN 

Br~tnches Birmingham PO Box 3 021-6438571 
55 Temple Row 
Birmi ngham 
B25 EY 

Bristol PO Box 10 0272 277251 
Wine Street 
Bristol 
BS99 7A H 

Leeds King Street 0532441711 
Leeds 
LSI IHT 

Liverpool PO Box 76 05/-2367092 
31 Castle Street 
Liverpool 
L692A Z 

Manchester PO Box 301 061-2281771 
Faulkner Street 
Manchester 
M602HP 

Newcastle PO Box 2BE 0632611411 
Pilgrim Street 
Newcastle upon Tyne 
NE992 BE 

Southampton PO Box 20 070339411 
31 - 33 High Street 
Southampton 
S097AZ 

Glasgow Agency 25 SI Vincent Place 04/-11/7973 
Glasgow 
Gl2EB 

", Enqu;ri~s relating 10 Ihi1 Rrport or 10 the Quurt('riy Bullelin may be made on 01·601 4O:J.O. 
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