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WEDNESDAY, THE 24TH JANUARY 1973

Present:

The Governor

Sir William Keswick
Lord Nelson

Sir Maurice Laing
Lord Robens

Sir John Stevens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors -

I. That in accordance with an Order of Court of the
23rd September 1971 the following be granted
Pensions exceptionally and the appropriate Cash
Payments -

, @ Deputy Superintendent in the
Establishment Department: £2,168.83 a year
from the 19th April 1973 and a Cash Payment
of £507.00 payable on that day;

, @ Deputy Superintendent in the
Accountant's Department: £1,971.67 a year
from the lst May 1973 and a Cash Payment
of £1,690.00 payable on that day;

, a member of the Banking Staff
Class I: £1,809.92 a year from the
15th February 1973 and a Cash Payment of
£880,50 payable on that day.

II. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid
down in the appropriate Regulations -

(a) The following, who have tendered their
resignations from the service of the

) Bank, are entitled to Pensions -
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, @ Controller of Typists
in the Overseas Department: £2,206.44
a year from the 12th April 1973;

, a Deputy Superintendent
in the Cashier's Department: £1,652.82
a year from the 5th March 1973.
(b) The following are entitled to Allowances =

, Widow of E
Pensioner, formerly a Principal in
the Cashier's Department: £80.00 a
year from the lst January 1973;

, Widow of , a
Pensioner, formerly an Auxiliary Male
Clerk: £228.00 a year from the
15th December 1972.

III. That an account be opened in the name of the

1V. That, consequent upon the retirement of
1st Deputy Chief of Management Services, and
with effect from the 2nd March 1973,
, an Assistant Chief of Management Services,
be appointed lst Deputy Chief of Management

Services.

A Minute on APPOINTMENTS recommended by the
Governors was submitted and referred to the Court of

Directors.

The Governor mentioned to the Committee the
changes in the DIRECTION with effect from the lst March
1973 that would be announced from No.1l0, Downing Street,
the following afternoon. He also outlined to the
Committee the course of his discussions with the
Chancellor of the Exchequer and the Prime Minister
regarding the timing of a change in the governorship.
The Prime Minister had asked that the senior Directors

should call upon him to discuss the succession.

Bank of England Archive (G8/87)



The Governor also consulted the Committee

regarding a memorandum "The City and Whitehall"” which,

sub ject to the views of the Committee, he was proposing to
put forward at a meeting of the City Liaison Committee to

be held under his chairmanship later that day. The
Committee took the view that it was appropriate that the
issues in the memorandum should be raised at the Liaison
Committee, particularly if it led to constructive discussion
of the proper réle of the Bank in the City's affairs and in

the representation of City interests to Government.
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WEDNESDAY, THE 31ST JANUARY 1973

Present:

The Governor

Sir William Keswick
Lord Nelson

Sir Maurice Laing
Lord Robens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors that the Trustees of the Superannuation Fund be

informed that in accordance with the scales laid down in

the appropriate Regulations -

I.

) § 8

, @ Superintendent in the Establishment
Department, who has requested leave to resign
from the service of the Bank on the 12th March
1973, is entitled to a Deferred Pension in
accordance with Rule 4 of £1,447.08 a year from

the 26th June 1991.

, Widow of y 8
Pensioner, formerly a Deputy Chief Cashier, is
entitled to Allowances totalling £292.00 a year

from the 9th January 1973.

In connection with the ANNUAL REVIEW of the Staff

the following were submitted and referred to the Court of

Directors -

1.

2.

A Minute on Appointments, etc., recommended by the

Governors.

A Minute of the Staff Committee recommending

certain Gratuities.
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Arising therefrom the Committee ordered that further
consideration be given to proposals for one award of
personal pensionable salary and four gratuities which
did not appear to meet the criteria laid down in the

Government's current anti-inflation measures.

The following were also submitted and referred
to the Court of Directors -
1. A Report of the STAFF COMMITTEE on the Chief of

Establishments' review of general staff

administration.
2. The Quarterly Report of the CHARITABLE APPEALS

COMMITTEE and annual review of donations and

subscriptions.

The Quarterly Report on ERRORS AND OMISSIONS

was submitted.

With reference to a Minute of the 24th January,
Sir William Keswick and the Governor reported on

developments during the week in connection with the

nk

70 o5 Governorship. The Committee agreed that the B
should undertake to meet the cost of maintaining the
superannuation provisions provided for Mr.Richardson

in the present Schroders scheme.

A

#‘ (41 \
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WEDNESDAY, THE 7TH FEBRUARY 1973

Present:

The Deputy Govermor
Sir William Keswick
Lord Nelson
Lord Robens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors -

I. That R,I.HALLOWS, an Adviser (Grade 1), be granted
exceptionally a Pension of £5,648.72 a year from
the 4th May 1973, on attaining the age of 60, and

that the Trustees of the Superannuation Fund be

informed accordingly.

I1. That in connection with the Annual Review of the

Staff and with effect from the lst March next -

1. The following appointments be made -

P.J.KEOGH, M.C., to be Principal, Discount
Principal, Office, and an Adviser
Discount Office, to the Governors at a

salary of £14,250.

R.C.H.HALLETT, to be an Adviser to the
a Deputy Chief Governors at a salary
Cashier, of £13,250,
G.L.B.MORGAN, to be a Deputy Secretary.

an Assistant
Secretary,

to have the status and
salary applicable to
, Printing the rank of Deputy
Works, Secretary, with
seniority from
Ist April 1972.

’
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2. The following be granted Personal Pensionable
Salary =
R.P.FENTON, C.M.G., £1,000 (additional).

Chief of Overseas
Department,

K.J.S.ANDREWS, M.B.E., £1,000
Chief of
Establishments,

3. R.A.J.MIDDLETON, M.B.E., an Assistant Chief
Accountant, be granted a gratuity of £750,

subject to tax in his hands.

The following were submitted and referred to the

Court of Directors -

1. A Minute on GRATUITIES recommended by the
Governors to certain of the Printing

Works Staff.

2. A Report of the STAFF COMMITTEE recommending
that a member of the Banking Staff be

required to resign.

3. The Quarterly Report of the AUDIT COMMITTEE

and annual review of the audit programme.

4. A Report of the AUDIT COMMITTEE on the
functions of the Auditor and on standards

of accuracy.

With reference to Minutes of the 3rd May 1972
and earlier, Mr.Davies introduced two Reports of the Staff
Committee relating to the future of the Bank's HOUSING
LOAN SCHEME. It was agreed that the documents be laid
before the Court the following day with a recommendation
that, to allow time for them to be studied, they should

lie on the table for one week.

The Deputy Governor acquainted the Committee
that an announcement regarding the Covernorship would be

ﬁ made from No.l10, Downing Street, the following day.
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A\Y, THE 14TH FEBRUARY 1973

Present:

The Deputy Governor
Sir William Keswick
Lord Nelson

Sir Maurice Laing

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to report to the Court of Directors
that the Committee, in accordance with a resolution of the
Court of the lst March 1946, proposed to invite

Mr.Richardson to attend their Meetings.
g

It was agreed to recommend to the Court of

Directors -

I. That in accordance with an Order of Court of the
23rd September 1971 , a member of
the Banking Staff Class I, be granted a Pension
exceptionally from the 19th April 1973 of
£1,752.00 a year and a Cash Payment of £792.00
payable on that day, and that the Trustees of
the Superannuation Fund be informed of this

Pension.

II. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales
laid down in the appropriate Regulations -

(a) , a member of the Banking Staff
Class I, who has requested leave to resign
from the service of the Bank on the
6th March 1973, is entitled to a Deferred
Pension in accordance with Rule 4 of
£511.85 a year from the lst March 1994;

(b) , Widow of ; &
Pensioner, formerly a 1lst Class Clerk, is

entitled to Allowances totalling £350.00
a year from the 26th January 1973
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III. That , an Assistant in the Overseas
Department, who, with the Bank's concurrence, has
accepted an appointment as a
in the , be permitted for
that purpose to retire from the service of the
Bank subject to the following terms and conditions =
1. His resignation from the service of the Bank to

be accepted as at the close of business on
the lst March 1973.

He shall have the option, which he must exercise
not later than the lst March 1977, of
returning to the Bank's service on terms no
less favourable than those he at present
enjoys.

N

3. If he exercises this option to return to the
Bank his service shall, for purposes of
pension, etc., be deemed to have been
uninterrupted.

4., If he renounces the option to return to the
Bank he shall then be granted a pension,
the terms of which shall be determined in
accordance with the provisions then in force.

w

1f, before the lst March 1977, not having
renounced his option to return to the Bank's
service and still holding office in the
European Investment Bank or on terminal leave
from his appointment with that institution,
he should suffer a breakdown in health which
would preclude his return to the Bank's
service or should die, the Regulations
relating to Pensions, Death Benefits and
Al lowances to Widows and the Commutation
Tables in force at the time shall be deemed
to apply as if his service with the Bank had
been uninterrupted; and during this period,
to the extent that any cover granted by the

Bank is less than that

afforded by the Bank, he shall be held
covered as though he had remained a member of
the Bank's staff by the "Regulations relating
to Grants in the event of Accidental Death or
Injury while travelling on the Bank's service".

6. During his absence from the Bank under these
arrangements he shall be allowed to maintain:-

(a) his assurance with the Bank Provident
Society;

(b) his insurance in the Widows' Annuity Fund;

1 (c) his Housing Loan from the Bank.
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The following were submitted and referred to the

Court of Directors =~

The Quarterly Report of the COMMITTEE TO CONSIDER THE
SECURITIES OF CERTAIN FUNDS.

the COUNCIL OF DIRECTORS AND STAFF on the
arbitrators, together with Minutes of the

Meeting of the Council held on the

)

0]

A preliminary analysis of the result of the
opinion survey on STAFF REPRESENTATION was laid before

the Committee.
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AY, THE 21ST FEBRUARY 1973

WEDNE

Present:

The Governor

The Deputy Governor
Sir William Keswick
Lord Nelson

Sir Maurice Laing
Mr.Richardson

Sir John Stevens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court

Directors =

I. That the Trustees of the Superannuation Fund
informed that in accordance with the scales
laid down in the appropriate Regulations -

1. The following, who have tendered their

resignations from the service of the Bank,

are entitled to Pensions -

, an Executive Secrets
in the Establishment Department:

£2 a year from the lst May
, an
, at the Printing Works:
£1,542.17 a year from the 25th March
1973.

5
in accordance with Rule 4 -
, a member of the

, who has requested

rch 1973: £461.32
th December 1995;

1]
1

a , who has

2. The following are entitled to Deferred Pensions

I
om the service of the Bank
M

requested leave to resign from the
service of the Bank on the 28th February
1973: £364.00 a year from the 6th June

1997.
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3. The following Death Benefits are payable =~

£14,235.00 in respect of -
formerly an Assistant Principal in the
Establishment Department, to
, his Widow;
£257.60 in respect of
formerly a Labourer, to
his Widow.

, a Pensioner,

4. , Widow of the above
Sk titled to a Supplementary
Allowance of £120.67 a year from the

l11th February 1973.

ment ioned

Sa , Widow of the above-mentioned
, is entitled to an Allowance of
£78.00 a year from the 23rd January 1973.
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of the lst March 1946 and with effect from th
lst March 1973, the exclusive services of
MR.C.W.McMAHON and MR.J.C.R.DOW

their respective terms of office as Directors
and that =

1. they be entitled to the benefit of the Scheme,
approved by the Court
1968, for the
those Members

of the 31lst October

idering exc
Scheme applies

2. the remuneration payable to them in respect of
t c at the rate of
£16,690 a year.

II1I. That , an Assistant Principal, Cashier's
Department, be appointed to permanent duty with
the with effect
from the lst March 1973; and that his Terms of
Appointment be as follows -

1. The appointment to take effect from the
lst March 1973 and to last until the
16th August 1987 or the earlier disbandment
of , but to be terminable at any
time on three months' notice on either side.

2. The appointment to be outside the terms and
conditions laid down in the Scheme of
Classification and the Staff Handbook except

n as hereafter specified.
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Salary to be £6,500 a year payable monthly;
any increase or variation to be authorised
by the Governors at the instigation of the
Panel.

4. To be
in
Permanent M
rvice to
5. To al

Widows
is regarded
S

Banking Staff.

6. To be e g, Supplementary and
A

luca housine
£guca aousing

to be

The following were submitted and referred to the

Directors -

1. A Minute on APPOINTMENTS recommended by the
Governors.

2. A Report of the Staff Committee on the
1965 WIDOWS' FUND.

3. A Minute on GRATUITIES recommended by the
Governors to certain of the Printing Works
Staff.
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The following were also submitted -

The estimate of PROFIT OF DEPARTMENT
for the year ending the
The monthly BANKING FIGURES as

17th January.

The Governor acquainted the Committee
acceptance by the Bank of an offer of £718,
former LEEDS BRANCH PREMISES, which had been

of sale by competitive tender.
discussed with the Committee

DIRECTION.

The Governor

possible names for the

)

hk ;\(\ ~q e
Ce.
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The following were submitted and referred to

the Court of Directors -

the COMMITTEE

cthe U L1kt

CONTROL OF

health.
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II. That the following Committees be appointed for the

STAFF COMMITTEE

MR.de ROTHSCHILD
SIR VAL DUNCAN

MR.DAVIES (Deputy Chairman)

.McMAHON

MR .DOW

o
25
(S
/
(%2 ]
-
m
=
.f

and

}irmingt

Liverpool

Bristol Mr.Cadbury

Leeds

Southampton
| Law Courts

. Glasgow Office
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5T MARCH 1973

Present:

The Govermor
The Deputy Governor
Lord Nelson

Sir John Stevens

The Draft Minutes of the last Meeting were read

the Trustees of the Superannuation Fund be informed

in accordance with the scales laid down in the

appropriate Regulations =

I. The following are entitled to Deferred Pensions

in accordance with Rule 4 -

, an Assistant Superintendent,
who has requested leave to resign from
the service of the Bank on the 8th April
1973: £971.43 a year from the
29th January 1989

, a
equested leave

, a member of the Banking
Staff Class I, who has requested leave
to resign from the service of the Bank on
the 9th April 1973: £648.79 a year from
the 29th August 1993;

, a member of the Banking Staff
Class I, who has requested leave to resign

ss I
from the service of the Bank on the
7th March 1973: £331.67 a year from the
22nd rebruary 1996;

¥ , who has requested
leave to resign from the service of the
Bank on the 6th April 1973: £238.33 a
year from the 24th January 1993.

England Archive (G8/

It was agreed to recommend to the Court of Direc

tors




II. A Death Benefit of £3,966.82 due in respect of
, formerly a
Engineering Staff,
should be paid to his Legal Personal

Representatives.

the Court of Directors -

A Minute on APPOINTMENTS

ports of the
following subjects -

Four

1. The award of two Gratuities.

2. Agents’ Allowances.

With reference to a Minute of the previous week

: v owi I te T 13 ¢
Society with its English

pursued.

|
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A Minute on an APPOINTMENT recommended by

the Governors was read and referred to the Court of

Directors.

support. Fhe Commicttec ncouraged

attitude.

by a Memorandum of

property,
Deposit, in which the borrower would acknowledge the
loan and the terms on which it is made and is to

and would agree to deposit the Title Deeds of the

(which may be registered in his name alone or in his name

'

|
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WEDNESDAY, THE 4TH APRIL 1973

Present:

The Governor

The Deputy Governor
Sir Maurice Laing
Lord Robens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors -

I. That in accordance with an Order of Court of the
23rd September 1971 the following be granted
Pensions exceptionally and the appropriate Cash

Payments -

, Deputy Agent at the Law Courts Branch:
£4,286.33 a year from the 2nd July 1973 and
a Cash Payment of £1,002.00 payable on that
day;

, a Deputy Principal in the Secretary's
Department: £3,888.08 a year from the
2nd July 1973 and a Cash Payment of £1,733.87
payable on that day;

- and that the Trustees of the Superannuation Fund

be informed of these Pensions.

II. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid
down in the appropriate Regulations -

(a) The following are entitled to Pensions -

, an Assistant Superintendent,
who has tendered her resignation from
the service of the Bank: £1,419.30 a
year from the lst May 1973;

, a : £483.21 a
year from the 6th May 1973, on attaining
the age of compulsory retirement;

, 4 Woman Cleaner, who has
tendered her resignation from the
service of the Bank: £153.09 a year
from the 1lst May 1973.
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(b)

(c) A

o a , who has requested
leave to resign from the service of the
Bank on the 25th April 1973, is entitled
to a Deferred Pension in accordance with
Rule 4 of £326.73 a year from the
8th September 1997.

Death Benefit of £2,212.50 due in respect
of , formerly a member
of the Supplementary Banking Staff,

Division III, to , her Widower.

With reference to Minutes of the l4th February,

a further report of the Staff Committee on the HOUSING LOAN

SCHEME was submitted and referred to the Court of Directors.

The following were also submitted =~

1. A Report on STAFF REPRESENTATION from the Council of

Directors and Staff.

2. A Report by Sir Val Duncan and Mr.Cadbury on a visit
to the NEWCASTLE BRANCH,

3.

A statement of OFFICIAL RESERVES at the end of March.
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WEDNESDAY , THE 11TH APRIL 1973

Present:

The Deputy Governor
Lord Nelson

Sir Maurice Laing
Lord Robens

Sir John Stevens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors =

I. That in accordance with an Order of Court of the
23rd September 1971 the following be granted
Pensions exceptionally and the appropriate
Cash Payments =

, a Superintendent in the Cashier's
Department: £2,208.00 a year from the
27th July 1973 and a Cash Payment of
£1,656.00 payable on that day;

, a Deputy Superintendent at the
Southampton Branch: £1,999.83 a year from
the 16th July 1973 and a Cash Payment of
£1,521.00 payable on that day

and that the Trustees of the Superannuation Fund

be informed of these Pensions.

I11I. That in accordance with Rule 5 of the appropriate
Regulations, s a at the

Printing Works, who has tendered his resignation

from the service of the Bank, be granted a
Pension exceptionally from the l4th April 1973 of
£766.35 a year, and that the Trustees of the

Superannuation Fund be informed of this Pension.
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I11. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid
down in the appropriate Regulations =
(a) The following are entitled to Pensions -

J.B.ATKINSON, M.B.E., Agent at the
Southampton Branch: a year
from the 1lth July 1973 on attaining
the age of 60;

, an Assistant Principal in
the Accountant's Department, who has
tendered his resignation from the
service of the Bank: £3,553.33 a
year from the 3rd July 1973.

(b) , a member of the Banking Staff
Class I at the Bristol Branch, who has
requested leave to resign from the service
of the Bank on the 30th April 1973, is
entitled to a Deferred Pension in accordance

with Rule 4 of £331.67 a year from the
2nd October 1994,

A Minute of the CHARITABLE APPEALS COMMITTEE on
a donation was submitted and referred to the Court of

Directors.

SIR ERIC ROLL's request for permission to accept
appointment to the boards of the Banque de Paris et des
Pays-Bas and Compagnie Financiére de Paris et des Pays-Bas

was referred to the Court of Directors.

The Deputy Governor acquainted the Committee of

the following matters =

1. The report of the Departmental Committee under
Lord Franks on Section 2 of the OFFICIAL SECRETS
d ACT 1911 had concluded that the present law was
unsatisfactory and should be replaced by a new
statute. H.M.Treasury were considering the
advice to be offered to Ministers in this matter

and were seeking the Bank's agreement to a
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proposal that the Bank should be added to the list
of those upon whom the new Act would place the
primary duty to protect official information to
which it applied. The Deputy Governor said that

it seemed entirely proper for this to be done and

it was proposed to advise the Treasury accordingly.

The Committee concurred.

. With reference to Minutes of the 28th March and

earlier, negotiations concerning the SCOTTISH
CO-OPERATIVE WHOLESALE SOCIETY LIMITED were in
their final stages and it was expected that a

public announcement would be made shortly.

3. The initial reaction of the Committee of London

Clearing Bankers to a proposed merger of the
INDUSTRIAL AND COMMERCIAL FINANCE CORPORATION
and the FINANCE CORPORATION FOR INDUSTRY having
been favourable, the proposal was now being

explored in greater detail.

4. The Bank's house, NO.l1l, LOWNDES CLOSE, would not

Governor by David Poole be commissioned.

be required by Mr.Richardson when he became
Governor and, in the circumstances, it was
proposed that it be sold. The Committee agreed
that the Court be invited to approve the sale of
the house to Lord O'Brien at the current

valuation of £90,000.

The Committee also agreed that a portrait of the
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WEDNESDAY, THE 18TH APRIL 1973

Present:

The Governor

The Deputy Governor
! Lord Nelson

Sir Maurice Laing

Mr.Richardson

P The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors =

! I. That in accordance with an Order of Court of the
23rd September 1971 the following be granted

Pensions exceptionally and the appropriate Cash

Payments -
f V.G.HUNTRODS, an Adviser (Grade I):
a year from the 17th May 1973 and a Cash
Payment of payable on that day;

, a Deputy Superintendent at the
Printing Works: £2,010.54 a year from the
7th May 1973 and a Cash Payment of
£1,156.75 payable on that day;

- and that the Trustees of the Superannuation

Fund be informed of these Pensions.

| I1. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales
laid down in the appropriate Regulations -
(a) The following are entitled to Pensions =

, an Assistant Principal in
the Establishment Department, who has
tendered her resignation from the
service of the Bank: £2,380.53 a year
from the llth May 1973;

, a , whom the Bank
Medical Officer has certified to be
unfit for further service: £665.60
a year from the 28th April 1973.
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(b) A Death Benefit of £6,757.92 due in respect
of , formerly at the
Printing Works, should be paid to
Mrs.Edith Ewin, his Widow.

(c) , Widow of the above-mentioned
, is entitled to an Allowance of

£78.00 a year from the 29th March 1973.

ITII. That an account be opened in the name of the

The following were submitted and referred to the

Court of Directors =

1. The Quarterly Report of the COMMITTEE TO CONSIDER
THE SECURITIES OF CERTAIN FUNDS.

2. A Report of the Committee on Bank Premises on the

appointment of architects for the new GLASGOW OFFICE.

A Report of the COUNCIL OF DIRECTORS AND STAFF on
the extension of the life of the present Council was also
submitted and referred to the Court of Directors. Arising
therefrom, it was agreed to recommend that Mr.Clay be
appointed to serve on the Council in the room of

Sir William Keswick.

The Governor acquainted the Committee of the

following matters =

1. With reference to Minutes of the 18th October 1972
and earlier, it was satisfactory to be able to
report that the structure and method of operation
of the organisation developed as a result of the
Bank's CITY INITIATIVE were such that the British
Insurance Association had now agreed to participate
with the Investment Trusts, Unit Trusts and

Pension Funds in the new INSTITUTIONAL SHAREHOLDERS'

COMMITTEE.
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2. The Bank had been asked to lend certain items for the
City of London plate exhibition at the EUROPALIA
FESTIVAL in Brussels. The Committee agreed to this
on the understanding that the items would be fully

safeguarded.
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THURSDAY, THE 26TH APRIL 1973

Present:

The Governor

The Deputy Governor
Sir Maurice Laing
Lord Robens

Sir John Stevens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of
Directors that of the Superannuation Fund
be informed that , a member of the
Staff Class II, who has tendered her resignation from the

service of the Bank, is entitled to a Pension of £1,132,95
a year from the 17th May 1973, in accordance with the

scale laid down in the appropriate Regulations.

A Minute on APPOINTMENTS recommended by the
Governors was submitted and referred to the Court o

Directors.

The monthly BANKING FIGURES as at the 21st March

were also submitted.

The Governor acquainted the Committee of the

forthcoming secondment of to the

L‘: {)v» l\
b e\“;(; j \"A« P g‘ )
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WEDNESDAY, THE 2ND MAY 1973

Present:

The Governor

The Deputy Governor
Sir Maurice Laing
Lord Robens
Mr.Richardson

Sir John Stevens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors =

I. That in accordance with an Order of Court of the
23rd September 1971, , a Cashier, be
granted a Pension exceptionally from the 2nd July
1973 of £2,786.07 a year and a Cash Payment of
£211.60 payable on that day and that the Trustees
of the Superannuation Fund be informed of this

Pension.

II. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid
down in the appropriate Regulations -

(a) The following, who have tendered their
resignations from the service of the Bank,
are entitled to Pensions -

’ £1,752.75
a year from the 16th July 1973.

, an (Grade 1) at the
Printing Works: £449.80 a year from
the l4th June 1973.

, an at the Printing
Works: £865.80 a year from the
14th June 1973.
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(b) The following are entitled to Allowances =

, Widow of , a Pensioner,
formerly a Senior Clerk in the Cashier's
Department: £321.00 a year from the
23rd February 1973.

, Widow of , a

Pensioner, formerly

Department: £180.00 a year from the
5th April 1973.

The following were submitted and referred to the

Court of Directors =~

1. With reference to Minutes of the 2lst March, a
further Report of the Staff Committee on the
MAINTENANCE AND ENGINEERING STAFF.

2. The Quarterly Report of the CHARITABLE APPEALS
COMMITTEE.

At the invitation of the Governor, Mr.Davies
attended and spoke to the Committee about REPRESENTATION
ON A JOINT NEGOTIATING BODY. He explained that this
issue had arisen from a request by the Staff Representatives
for a lead on the kind of representation which the Bank
would be likely to favour on the management side of such a
body. The Committee discussed the form and powers of an
appropriate management negotiating team and felt that, in
view of the fact that the Council of Directors and Staff
would shortly cease to exist, the composition and the
functions of the Staff Committee should also be examined.
It was agreed that these matters merited further
consideration and should be brought back to the Committee

on a later occasion.

A statement of OFFICIAL RESERVES at the end of
April was submitted.
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The Govermor acquainted the Committee that the
Chancellor of the Exchequer had appointed Mr.Richardson as
United Kingdom Govermor of the INTERNATIONAL BANK FOR
RECONSTRUCTION AND DEVELOPMENT with effect from the
lst July 1973.

Names for the DIRECTION were further discussed.

TN
b‘\,‘;«._
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WEDNESDAY, THE 9TH MAY 1973

Present:

The Deputy Governor
Sir Maurice Laing
Mr.Richardson

Sir John Stevens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors =

I. That in accordance with an Order of Court of the
23rd September 1971 the following be granted
Pensions exceptionally and the appropriate Cash
Payments -

, & Deputy Principal in the
Management Services Department: £3,997.50
a year from the 2nd July 1973 and a Cash
Payment of £615.00 payable on that day;

, an Assistant in the Cashier's
Department: £2,875.50 a year from the
4th June 1973 and a Cash Payment of
£2,065.50 payable on that day;

, a Deputy Superintendent in the
Accountant's Department: £1,971.67 a year
from the 23rd July 1973 and a Cash Payment
of £1,690.00 payable on that day.

- and that the Trustees of the Superannuation

Fund be informed of these pensions.

II. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid
down in the appropriate Regulations -

(a) e , Group 3, who has

tendered his resignation from the service of

the Bank, is entitled to a Pension of
£926.90 a year from the 2nd July 1973.

/1f

A
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, an Assistant (Grade I) at the
Printing Works, who has requested leave to
resign from the service of the Bank on the
27th April 1973, is entitled to a Deferred
Pension in accordance with Rule 4 of

£647.23 a year from the 4th December 1987.

(c) , Widow of , a
Pensioner, formerly a Cashier, is entitled
to Allowances totalling £116.00 a year from

the 6th April 1973.

On the general situation, the Deputy Governor
referred to the recent shortage of money in the London
market and said that a case for a release of SPECIAL
DEPOSITS still stood. Having regard to present
circumstances and future prospects, a proposal for such
a release was being submitted to the Chancellor and would

be discussed that afternoon with the Prime Minister.

The Quarterly Report on ERRORS AND OMISSIONS

was submitted.

The Deputy Governor acquainted the Committee

of the following matters -

1. The London Business School was in the process of
establishing an INSTITUTE OF FINANCE AND ACCOUNTING
and an approach had been made to the Bank for
financial support. The Committee agreed that the
Bank should contribute £500 per annum for seven

years.

2. With reference to Minutes of the 29th November 1972
concerning proceedings aimed at securing the
payment of monies due to holders of SOUTHERN
RHODESIA GOVERNMENT STOCKS out of Rhodesian
assets in the hands of the Bank, a press

announcement had been issued by the Bank in order
b\

A Y
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to set out their position in more detail for the

information of stockholders generally. A

judgment order had subsequently been served on
the Chief Accountant, by solicitors acting on

behalf of a Mr.Franklin, requiring him to appear

before the High Court of Justice with any relevant

books or documents.

Bank of England Archive (G8/



WEDNESDAY, THE 16TH MAY 1973

1

Present

The Deputy Governor
ord Nelson

ir Maurice Laing
Lord Robens
Mr.Richardson

0 =~

The Draft Minutes of the last Meeting were read

rr

o recommend to the Court of

- and that the Trustees of the Superannuation

Fund be informed of these Pensions.

II. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid
down in the appropriate Regulations =
(a) ; @ Deputy Superintendent in

the Accountant's Department, who has
tendered her resignation from the service

of the Bank, is entitled to a Pension of

Q.

£2,130,.58 a year from the 3rd July 1973.
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At the Deputy Governor's invitation Mr.de

spoke to the Committee about the main report

lew Working
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WEDNESDAY, THE 23RD MAY 1973

Present:

The Governor

The Deputy Governor
Sir Maurice Laing
Mr.Richardson

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors -

I. That - , who has tendered
his resignation from the service of the Bank, be
granted exceptionally a Pension of £1,404.00 a
year from the 7th July 1973 and that the Trustees
of the Superannuation Fund be informed

accordingly.

II. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid
down in the appropriate Regulations -

(a) The following are entitled to Deferred
Pensions in accordance with Rule 4 -

, a member of the Banking
Staff Class I, who has requested leave
to resign from the service of the Bank
on the 1lth June 1973: £396.50 a year
from the 26th September 1997;

, & at the Printing
Works, who has requested leave to
resign from the service of the Bank on
the 4th May 1973: £742.56 a year from
the 5th August 1992.

h«,«\
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, whose second husband died
on the 25th April 1973, is entitled to
Allowances totalling £442.00 a year from
the 26th April 1973, in respect of her
first husband , deceased, a

Pensioner, formerly a Cashier.

The following were submitted and referred to

the Court of Directors -

A Minute on Appointments recommended by the Governors

Two Reports of the Staff Committee on the following

subjects -

1. Staff Representation in the Technical and

Services Staff

2. The Chief of Establishments' review of salary

policy and fringe benefits.

The monthly BANKING FIGURES as at the
18th April were also submitted.

The Deputy Governor acquainted the Committee

of the following matters -

1. The 5-year engagement of PROFESSOR SAYERS would
expire at the end of September and it was
proposed to extend the engagement on present
terms until publication of the history, which was

expected to be about the end of 1975.

2. Following preliminary discussions with H.M.Treasury
regarding the amount of the final payment to be
made by the Bank to the Treasury in respect of
the year ended the 28th February 1973, the
Governor had spoken to Sir Douglas Allen and

? established that the Treasury would be ready to

’ -
; o,
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agree on a figure of £4 million, making a total of

£7 million for the year. The Committee regarded

this as a satisfactory arrangement and it was
agreed that draft Accounts be drawn up on this

basis and submitted to the Court for approval.
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THURSDAY, THE 31ST MAY 1973

Present:

The Governor

The Deputy Governor
Sir Maurice Laing
Lord Robens

Sir John Stevens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors -

I. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales
laid down in the appropriate Regulations -
1. The following, who have tendered their
resignations from the service of the Bank,
are entitled to Pensions -

, an Executive Secretary
in the Establishment Department:
£1,723.98 a year from the
Ist August 1973.

, an Executive Secretary in
the Establishment Department:
£1,593.16 a year from the
lst August 1973.

5 : £1,029.60 a year
from the l4th August 1973.

, an
at the Printing Works:
£258.96 a year from the 30th June
1973.

24 , a member of the Banking Staff
Class I, who has requested leave to resign
from the service of the Bank on the 2lst May
1973, is entitled to a Deferred Pension in

accordance with Rule 4 of £501.67 a year

’ from the 9th May 1996.
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e , Widow of , a
Pensioner, formerly a Clerical Assistant,
is entitled to an Allowance of £180.00 a
year from the 3rd May 1973.

I1. That an account be opened in the name of the

I11. That they rescind the Order of Court of the
| 5th March 1964, whereby Governors, Executive
Directors and members of the Staff are at liberty
to retain remuneration or fees received in respect
of work performed abroad on behalf of the Bank and
of which the Court has approved, provided they
‘ relinquish an equivalent amount of Special
Remuneration or salary: and that the Court endorse
their view that fees payable to the Governor as a
member of the Board of Directors of the Bank for
International Settlements form no part of the

remuneration paid to him by the Bank.
The following were submitted and referred to the
Court of Directors -
1. The Quarterly Report of the AUDIT COMMITTEE.

2. A Report of the Staff Committee on the main report
of the PENSIONS REVIEW WORKING PARTY.

It was agreed that the regular Wednesday meeting

of the Committee of Treasury should in future begin at
12.15 p.m.

| L
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WEDNESDAY, THE 6TH JUNE 1973

Present:

The Deputy Governor
Sir Maurice lLaing
Lord Robens
Mr.Richardson

Sir John Stevens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors -

I. That in accordance with an Order of Court of the
23rd September 1971 the following be granted
Pensions exceptionally and the appropriate
Cash Payments -

, @ Principal in the Cashier's
Department: £4,673.50 a year from the
lst September 1973 and a Cash Payment
of £719.00 payable on that day;

. at the
Souctnampron Branch: £3,141.92 a year
from the 3rd September 1973 and a Cash
Payment of £1,528.50 payable on that day;

y @ Superintendent in the Exchange
Control Department: £2,479.17 a year from
the 10th September 1973 and a Cash Payment
of £2,125.00 payable on that day;

, a Superintendent in the Cashier's
Department: £2,379.00 a year from the
3rd September 1973 and a Cash Payment of
£1,784.25 payable on that day;

- and that the Trustees of the Superannuation Fund

be informed of these Pensions.
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11. That in accordance with Rule 5 of the appropriate
Regulations, , an

at the Printing Works, who has

tendered his resignation from the service of the

Bank, be granted a Pension exceptionally from

the 23rd June 1973 of £751.75 a year and that the

Trustees of the Superannuation Fund be informed

of this Pension.

III. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid
down in the appropriate Regulations -

(a) , a at the Printing Works,
who has requested leave to resign from the
service of the Bank on the 18th May 1973,
is entitled to a Deferred Pension in
accordance with Rule 4 of £720.25 a year
from the 5th September 1992.

(b) , Widow of

Pensioner, formerly a -

is entitled to an Allowance of £180.00 a
year from the 16th May 1973.

Draft ACCOUNTS of the Bank for the year ended
the 28th February 1973 were submitted. It was agreed
that they should be submitted to Court the following day

and should lie on the table for one week.

The Accounts of the SAMARITAN FUND for the year
ended the 28th February 1973 were submitted. Arising
therefrom, the Deputy Governor reported that an
examination by the Establishment Department of the
activities of the Samaritan Fund had confirmed the need
for its continued existence: and the Committee agreed to
recommend to the Court of Directors that a grant of
£1,800 be made to the BANK OF ENGLAND STAFF ST.CHRISTOPHER
n FUND,
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A statement of OFFICIAL RESERVES at the end of

May was also submitted.

The Deputy Governor acquainted the Committee

of the Bank's contribution of £1,000 towards the deficit

incurred by the CITY ARTS TRUST in mounting the banking

exhibition as part of the 1972 City Festival.

Bank of England Archive (G8



- 62 =

THURSDAY, THE 14TH JUNE 1973

Present:

The Governor

The Deputy Governor
Sir Maurice lLaing
Mr.Richardson

Sir John Stevens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of
Directors that the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid down in

the appropriate Regulations -

I. The following, who have tendered their resignations
from the service of the Bank, are entitled to
Pensions -

, an at the Printing Works:
£1,523.34 a year from the 19th July 1973;

, a : £728.87 a year from the
7th July 1973.

II. The following are entitled to Deferred Pensions in

accordance with Rule 4 =

, a member of the Banking Staff
Class 11, who has requested leave to resign
from the service of the Bank on the 3rd July
1973: £485.77 a year from the 18th March 1995;

o A at the
Printing Works, who has requested leave to
resign from the service of the Bank on the
8th June 1973: £507.68 a year from the
16th July 1995.
ITI. A Death Benefit of £2,820.00 due in respect of
, formerly a member of the Banking
Staff Class I, should be paid to his Legal Personal

Representatives.
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The following were submitted and referred to the

Court of Directors -

1. A Minute of the CHARITABLE APPEALS COMMITTEE on the

granting of two donations.

2. A Report of the COMMITTEE ON PERMANENT CONTROL OF
EXPENDITURE.

3. A Report of the COUNCIL OF DIRECTORS AND STAFF
recommending an extension of the provisional
recognition accorded to the restructured Banking

Staff Committees.

With reference to Minutes of the previous week,
the ACCOUNTS of the Bank for the year ended the
28th February 1973 were examined and it was agreed to
recommend to the Court of Directors that they be approved

and signed.

With reference to Minutes of the 31lst May relating
to the PENSIONS REVIEW, the Governor informed the Committee
that the further consideration of certain issues called for
by the Court of the 3lst May having been given, the way was
now clear for discussions with the Staff Representatives.
The only outstanding matter was the interest rate on which
commutation tables were based, about which further advice

was being sought from the Actuary.

The Governor also reported that the announcement of
MR.HECTOR LAING's appointment to the Court of Directors would

be made later that day.
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WEDNESDAY, THE 20TH JUNE 1973

Present:

The Governor

The Deputy Governor
Lord Nelson

Sir Maurice Laing
Mr.Richardson

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors =~

v

I. That in accordance with an Order of Court of the
23rd September 1971 the following be granted
Pensions exceptionally and the appropriate Cash
Payments -

, a Principal in the Accountant's
Department: £4,720.58 a year from the
5th September 1973 and a Cash Payment of
£1,722.37 payable on that day;

, a at the
Southampton Branch: £2,010.54 a year from the
17th September 1973 and a Cash Payment of
£1,322.00 payable on that day;

- and that the Trustees of the Superannuation

Fund be informed of these Pensions.

I11. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid
down in the appropriate Regulations -

(a) The following, who have tendered their
resignations from the service of the Bank,

are entitled to Pensions -

ngland Archive (G8/




, an Assistant Principal in the
Exchange Control Department: £2,457.37 a
year from the 4th September 1973;

, an Assistant Superintendent:
£1,309.41 a year from the 12th July 1973;

, an
, at the Printing Works: £1,253.00 a
year from the 21st July 1973.

(b) , an Assistant, Grade 1 at the
Printing Works, who has requested leave to
resign from the service of the Bank on the
22nd June 1973, is entitled to a Deferred
Pension in accordance with Rule 4 of £550.14

a year from the 2lst December 1987.

ITI. That the ANNUAL REPORT AND ACCOUNTS of the Bank for
the year ended the 28th February 1973 be printed

and issued.

IV. That an Account be opened in the name of the

The following were submitted -

1. Minutes of a Meeting of the COUNCIL OF DIRECTORS AND
STAFF held on the 30th May.

N

The monthly BANKING FIGURES and the QUARTERLY ANALYSIS
OF BANK ADVANCES as at the 16th May.

The Govermor and Mr.Richardson having withdrawn,
it was agreed to recommend to the Court of Directors that,
pursuant to Clauses 11 and 12 of the Charter of the
lst March 1946 and with effect from the lst July 1973,
remuneration in respect of his exclusive services be paid
to MR.GORDON RICHARDSON, during his term of office as
Governor, at the rate of £28,500 a year; and that in

addition he be granted an expense allowance of £1,500 a year.

/fk 7: (.,,_11 A
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WEDNESDAY, THE 27TH JUNE 1973

Present

The Governor

The Deputy Governor
Lord Nelson
Mr.Richardson

Sir John Stevens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors =

I. That in accordance with an Order of Court of the
23rd September 1971 the following be granted
Pensions exceptionally and the appropriate Cash
Payments -

, @ Principal in the Overseas Department:

£4,194.17 a year from the 25th July 1973 and a
Cash Payment of £3,595.00 payable on that day;

, a member of the Banking Staff

Class I: £1,858.83 a year from the lst September
1973 and a Cash Payment of £293.50 payable on
that day

- and that the Trustees of the Superannuation Fund

be informed of these Pensions.

I1. That the Trustees of the Superannuation Fund be
informed that in accordance with the Scales laid
down in the appropriate Regulations -

(a) The following are entitled to Pensions -

, a member of the Banking

Staff Class 11, who has tendered her
resignation from the service of the Bank:
£1,010.26 a year from the 20th July 1973;

oo 1 , who has tendered
his resignation from the service of the
Bank: £1,058.20 a year from the
29th July 1973;
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y @ , whom the Bank
Medical Officer has certified to be unfit
for further service: £469.30 a year from

the 28th July 1973.
(b) The following are entitled to Deferred Pensions
in accordance with Rule 4 -

, an Assistant Superintendent,
who has requested leave to resign from the
service of the Bank on the 15th June 1973:
£551.42 a year from the 26th November 1997;

, a member of the Banking Staff
Class II, who has requested leave to
resign from the service of the Bank on the
16th July 1973: £358.58 a year from the
6th September 1997.

The following were submitted and referred to

the Court of Directors -
A Minute on APPOINTMENTS recommended by the Governors.

Two Reports of the STAFF COMMITTEE on the following

subjects =

l. Gratuities for Efficiency and Economy Suggestions

2. Banking Staff Resignations.

Mr.Davies attended and spoke to the Committee -

1. on STAFF REPRESENTATION. He outlined the possible
courses of action that the Bank could take in
connection with proposals formulated by the Staff
Representatives to govern the future system of
representation. The Committee agreed to
recommend to the Court that the Bank should try
to secure the Representatives' agreement to the
issue of a statement which, while recognising that
the Representatives' proposals formed an acceptable
basis for negotiating an agreement with the Staff
would draw attention to certain reservations on
the Bank's part, should the proposed system of
enrolment fail to command an adequate measure of

support.
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2. on the 1973 PAY SETTLEMENT. Mr.Davies explained
that in the continued absence of the arbitration
award on the Special Non-Pensionable Allowance,
the Staff Representatives had asked whether the
Bank would be prepared to go ahead with an
across-the-board pay award in July and to leave
any adjustment arising out of the arbitration to
be made, if appropriate and possible, at a later
date. This course had some advantages to the
Bank, particularly in relation to the adjustment
of recruiting salaries for Messengers and Typists.
The Committee agreed that the authority of the

Court should be sought for negotiations to

proceed along the lines proposed.

With reference to Minutes of the 1llth April,
the Governor acquainted the Committee that announcement
of proposals for the merger of the INDUSTRIAL AND COMMERCIAL
FINANCE CORPORATION and the FINANCE CORPORATION FOR
INDUSTRY would be delayed pending agreement on the value

of the F.C.I. equity.

Sir John Stevens' request for permission to
accept appointment to the Supervisory Board of EUROPEAN
PROPERTY INVESTMENT N.V. was referred to the Court of

Directors.

(&
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Y, THE 4TH JULY 1973

2

Present:

The Governor

The Deputy Governor
Lord Nelson
: e

d to recommend to the Court of

-t
(o
£
o
7
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00
[
n
n

I. That in accordance with an Or
23rd September 1971,
3 . . ” : )
Superintendent in the Accountant s

be granted a Pension excep
6th August 1973 of £2,101.79 a year and a Cash

yment of £1,382.00 payable on that day and

that the Trustees of the Superannuation Fund be

formed of this Pension.

II. That the Trustees of the Superannuation Fund be

lai

informed that in accordance with the scale

w0

down in the appropriate Regulations -

(a) The following, who have tendered their

resignations from the service of the Bank,
are entitled to Pensions -

, @ Superintendent in the
Cashier's Department: £2,368.60 a year
from the 27th July 1973;

an
, at the Printing Works:
09.25 a year from the 9th August
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(b) Th

e following are entitled to Deferred
Pensions in accordance with Rule 4 -

, a member of the Banking
Staff Class 11, who has requested leave
to resign from the service of the Bank
on the 24th June 1973: £465.34 a year
from the 16th October

24t
1

June 1973:
h May 1997.

Pensioner, formerly a

=]

stant Principal

in the Accountant’'s Department, is entitled

to Allowances totalling £292.00 a ye
the 21st June 1973.

I1I. That under the provisions of the scheme for the

se Members of

(=]

payment of pensions, etc., to th
the Court of Directors rendering exclusive

service, approved by the Court of the

[N

31st October 1968, a pension of £11,09

year was payable to LORD O'BRIEN

maximum

pension approvable by the Inland Revenue was

Committ

after retirement.

agreed to recommend that, with effect from the
lst July 1973, Lord O'Brien be granted -

(i) a pension of £1,900 a year

(ii) an ex gratia payment of £9,192.40 a yea

H

IV. That SIR JOHN STEVENS and MR.R.C.BALFOUR be

appointed Trustees of the Superannuation Fund, of
the Widows' Annuity Fund and of the 1965 Widows'

Fund in the room of Mr.G.W.H.Richardson and

1 Mr.R.E.Heasman respectively, who relinquish these
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duties, and that the requisite Deeds of
Appointment, which in the opinion of
Messrs.Freshfields are in proper form, be

sealed with the Common Seal of the Bank.
LAING be appointed serve on th
Debden and Premises Commi

the Governor'

recommend to the Court of

a Member of the C 1ittee

end of
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WEDNESDAY, THE 18TH JULY 1973

Present:

The Governor

The Deputy Governor
Lord Nelson

Sir Maurice Laing
Sir John Stevens

The Draft Minutes of the last Meeting were

read and agreed.

It was agreed to recommend to the Court of
Directors that the Trustees of the Superannuation Fund
be informed that in accordance with the scales laid down

in the appropriate Regulations -

I, , a at the
Bristol Branch, who has tendered his resignation
from the service of the Bank, is entitled to a
Pension of £637.91 a year from the 26th August
1973.

II. The following are entitled to Deferred Pensions

in accordance with Rule 4 -

, an Assistant Superintendent,
who has requested leave to resign from the
service of the Bank on the 30th September
1973: £762.69 a year from the 5th May 1993;

, a member of the Banking Staff
Class I, who has requested leave to resign
from the service of the Bank on the 10th July
1973: £441.83 a year from the l4th September
1992:

a Secretary, who has requested
leave to resign from the service of the Bank
on the 8th August 1973: £398.00 a year from
the 5th June 1997;
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, an at the Printing Works,
who has requested leave to resign from the
service of the Bank on the 6th July 1973:
£629.96 a year from the 21lst February 1993.

III. The following are entitled to Allowances =

, Widow of , a Pensioner,
formerly Deputy Principal of the Register
Office: £111.00 a year from the 12th June
1973;

, Widow of , a
Pensioner, formerly an Assistant Principal in
the Central Banking Information Department:
£350.00 a year from the 27th May 1973;:

, Widow of T
Pensioner, formerly a Senior Clerk in the
Cashier's Department: £292.00 a year from
the 7th July 1973.

, Widow of , formerly
an Inspector Grade I, at the Printing Works:
£78.00 a year from the 26th June 1973.

The following were submitted and referred

to the Court of Directors =

1. The Quarterly Report of the Committee to consider
the Securities of certain Funds, together with

the Committee's annual report on its work.

2. A Report of the Council of Directors and Staff

on the 1973 salary award.

3. A Report of the Staff Committee on the Premises
maintenance and services function, subject to
further consideration of the salary level
proposed for the post of Superintendent of

Messengers.
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The accounts of the Superannuation Fund, the
Widows' Annuity Fund and the 1965 Widows' Fund for the
year ended the 28th February 1973 were laid before the
Committee, and it was agreed to recommend to the Court
of Directors that, following an actuarial valuation of
the Superannuation Fund as at the 29th February 1972,
proposals submitted by the Trustees in a report to the

Governors dated the 12th July 1973, be approved.
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WEDNESDAY, THE 25TH JULY 1973

Present:

The Govermor

The Deputy Governor
Lord Nelson

Sir Maurice laing
Sir John Stevens
Sir Eric Roll

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of
Directors that the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid down in

the appropriate Regulations -

(8 , @ Superintendent in the Establishment
Department, who has tendered her resignation from
the service of the Bank, is entitled to a Pension

of £1,935.58 a year from the lst September 1973.

II. , an (
) at the Printing Works, who has
requested leave to resign from the service of
the Bank on the 13th July 1973, is entitled to a
Deferred Pension in accordance with Rule 4 of

£293.59 a year from the 10th July 1998.

The following were submitted and referred to

the Court of Directors -
1. A Minute on APPOINTMENTS recommended by the
Governors.

2. A Report of the STAFF COMMITTEE on the
reclassification of certain Maintenance and

Engineering Staff.
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3. A Report of the Governors on the extension of service

of Women Staff employed at the PRINTING WORKS.

Proposals regarding an increase in PENSIONS were
discussed and it was agreed that, before the Court were
invited to approve an award for 1973, further
consideration should be given to certain issues, notably
the desirability of placing an upper limit on the amount

of increase payable.

The monthly BANKING FIGURES as at the 20th June

were submitted.

With reference to a Minute of the l4th March,
the Governor outlined the arrangements that were being
made following the decision to discontinue the BANK
PICQUET with effect from the lst August. It was agreed
that the press release should lay stress on the adequacy

of the Bank's security arrangements generally.

L\.[Y” [,\
t\»‘,.l \.L ol
)

Bank of England Archive (G8/87)



WEDNESDAY, THE 1ST AUGUST 1973

Present:

The Deputy Governor
Lord Nelson

Sir Maurice Laing
Sir John Stevens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of

Directors =

I. That in accordance with an Order of Court of the
23rd September 1971 the following be granted
Pensions exceptionally and the appropriate Cash
Payments -

, @ Deputy Principal in the Exchange
Control Department: £3,804.83 a year from
the lst November 1973 and a Cash Payment of
£1,851.00 payable on that day;

a Deputy Superintendent in the
Accountant's Department: £2,192.13 a year
from the 20th October 1973 and a Cash Payment
of £1,852.50 payable on that day;

, a Deputy Superintendent in the Cashier's
Department: £2,175.60 a year from the
lst November 1973 and a Cash Payment of £1,631.70
payable on that day;

- and that the Trustees of the Superannuation Fund

be informed of these Pensions.

II. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid
down in the appropriate Regulations -
(a) , an Assistant Superintendent,
who has tendered her resignation from the
service of the Bank, is entitled to a Pension of

£1,522.39 a year from the 2nd September 1973.
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(b) The following are entitled to Deferred Pensions

in accordance with Rule 4 -

(c) The

N

(S )
>

a visit

ngland Archive (G8/

at Court on the following day.

, a Senior Secretary, who
has requested leave to resign from the
service of the Bank on the 16th July 1973:
£774.98 a year from the 23rd January 1993;

, a member of the Banking Staff
Class 11, who has requested leave to resign
from the service of the Bank on the
22nd August 1973: £333.67 a year from the
31st October 1997.

following are entitled to Allowances =
, Widow of
, a Pensioner, formerly at

the Bristol Branch: £131.00 a year from
the 7th July 1973;

, Widow of , a
Pensioner, formerly a lst Class Clerk:
£249.00 a year from the 7th July 1973

The following were submitted and referred to the

Court of Directors -
1. The Quarterly Report of the AUDIT COMMITTEE.

A Minute of the CHARITABLE APPEALS COMMITTEE on the

granting of a donation.

Report by Mr.de Rothschild and Sir Sidney Greene on

to the MANCHESTER BRANCH.

It was reported that a referendum of the staff
had indicated the necessary measure of support for an
extension of the life of the present COUNCIL OF DIRECTORS
AND STAFF until the 31st October 1973.

With reference to Minutes of the 25th July
concerning an increase in PENSIONS, Mr.Davies submitted
to the Committee a paper on the effects of limiting such
increases. After consideration of the issues involved,

it was agreed that the question merited a full discussion



With reference to Minutes of the 27th June
regarding the SPECIAL NON-PENSIONABLE ALLOWANCE, Mr.Davies
reported to the Committee that as the two arbitrators had
been unable to agree,the umpire had been called upon to
make an award. This come down in favour

in the Allowance of £5 total
incorporated into

st July 1972. Mr.

implementing the award

to be pursued.

Le
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WEDNESDAY, THE 8TH AUGUST 1973

Present :

The Governor

The Deputy Governor
Lord Nelson

Lord Robens

Sir John Stevens

The Draft Minutes of the last Meeting were

read and agreed.

It was agreed to recommend to the Court of
Directors that the Trustees of the Superannuation Fund be
informed that , a member of the Banking
Staff Class II, who has tendered her resignation from
the service of the Bank, is entitled to a Pension of
£1,093.86 a year from the 17th September 1973 in
accordance with the scale laid down in the appropriate

Regulations.,

The Quarterly Report of the CHARITABLE APPEALS
COMMITTEE was submitted and referred to the Court of

Directors.

The Quarterly Report on ERRORS AND OMISSIONS

was also submitted.

The Governor acquainted the Committee of the

following matters -

1. The forthcoming secondment of to the
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2. With reference to a Minute of the previous week

concerning an increase in PENSIONS, it had been
ascertained that the Civil Service were not
intending to impose an upper limit on their

pension increases.

L
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WEDNESDAY, THE 15TH AUGUST 1973

Present:

The Governor

The Deputy Governor
Lord Nelson

Lord Robens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of
Directors that the Offices handling gold and foreign exchange
dealing in the Cashier's Department should be reorganised,
since
(a) the burden of work on exchange policy and management
now falling on the Principals in the Dealing and
Accounts Office has increased to the extent that
they find it difficult to devote sufficient time
to staff and administration;
(b) the Bullion Office has recently been much reduced
in size and is no longer large enough to warrant

existence as a separate Office.

Accordingly it is proposed that with effect from the

10th September -

1. The Dealing and Accounts and Bullion Offices should be
merged into a single Office to be entitled "Gold and

Foreign Exchange Office".

2. The present Principal and the Deputy Principal in the
Dealing and Accounts Office should be freed of
direct responsibilities for staff and administration,

and the following appointments be made -
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J.L.SANGSTER (50),
Principal, Dealing
and Accounts Office,

a Deputy Principal,
Scale I,

a Deputy Principal,
Scale I1I,

3. )

Office,

a Principal,

to be Principal of

administration.

in the Loans

The following

Staff

epo

H
>

rt of the
Establishments'

RECRUITMENT.

AND STAFF

A report of
of the EDUCATIONAL LOANS SCHEME
and the Governor explained that

Members'

the Governor's invitation,
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REVIEW OF

to

Scale 11,

Office with full responsibility

should be ap

alar

of

were submitted

Committee

review and the proposals which were being put forward.

be an Adviser

(Foreign Exchange) and

to remain on the salary

scale at present
the
alin

applicable to
Principal,
Accounts OLf

De
1C

for staff and

pointed

£6,

the Chief of

on

held on the 12th July.

discussions were held with the Staff Representatives.

g

and

Chief

to

in the Loans

’

560 to replace

MANPOWER PLANNING AND

had also been submitted,

reactions to the various recommendations before

should be transferred in his present rank

a

the Staff Committee on their review

the

t

a Principal,

2. The Minutes of a Meeting of the COUNCIL OF DIRECTORS

it would be helpful to have

On

Mr.Davies then commented on the

the new Gold and Foreign Exchange



With the exception of two matters which required examination,
and also a proposed transitional concession, the
recommendations were acceptable to the Committee and it was
agreed to discuss the report further at Court on the

following day.

The Governor acquainted the Committee of the

forthcoming secondment of to the
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Court of

the

£465.94 in respect of , a Pensioner,
formerly a y to

his Widow.

The monthly BANKING FIGURES as at the 18th July

were submitted.
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The Deputy Governor acquainted the Committee of

the following matters -

Mr.Cadbury had accepted an invitation

advises the

1.

informal committee that

he would take the place of

g on BANK NOTE DE

William

{\,4\.(‘ - l! e

.(- Cence a.«._z
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WEDNESDAY, THE S5TH SEPTEMBER 1973

Present:

The Governmor

The Deputy Governor
Sir Maurice Laing
Lord Robens

The Draft Minutes of the last Meeting were read

and agreed.

It was agreed to recommend to the Court of
Directors that the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid down in

the appropriate Regulations -

I. The following, who have tendered their resignations
from the service of the Bank, are entitled to
Pensions -

, an Assistant in the Overseas
Department: £3,387.90 a year from the
20th November 1973

, @ Deputy Superintendent in the
Secretary's Department: £1,578.68 a year from
the 20th November 1973.

II. , Widow of , a Pensioner,
formerly an at the Printing Works, is
entitled to an Allowance of £180.00 a year from the
6th August 1973,

A statement of OFFICIAL RESERVES at the end of

August was submitted.
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The Governor outlined in general terms the
nature and scope of current discussions with Govermment
on MONETARY POLICY. He mentioned particularly the
future of the Sterling Agreements and the special problem
of building society funds; and discussed with the
Committee the present situation and likely course of

events.
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WEDNESDAY, THE 12TH SEPTEMBER 1973

Present

The Governor

The Deputy Governor
Lord Nelson

Sir Maurice Laing

The Draft Minutes of the last Meeting were read

and agreed.

=)

It was agreed to recommend to the Court o

Directors -

I. That in accordance with an Order of Court of the
23rd September 1971 the following be granted
Pensions exceptionally and the appropriate Cash
Payments =

, 8 Superintendent at the Liverpool
Branch: £2,833.58 a year from the lst December

1973 and a Cash Payment of £1,378.50 payable on
that day;

, a Superintendent in the Cashier's
Department: £2,693.75 a year from the 7th
December 1973 and a Cash Payment of £969.75
payable on that day

- and that the Trustees of the Superannuation Fund

be informed of these Pensions.

II. That the Trustees of the Superannuation Fund be
informed that in accordance with the scales laid

down in the appropriate Regulations -

(a) The following are entitled to Pensions -

, an Assistant Principal in
the Accouncant's Department: £3,790.00 a
year from the 15th December 1973, on
attaining the age of compulsory retirement;

, a (Class 1),

who has tendered his resignation from the
service of the Bank: £467.80 a year from
the 18th October 1973
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(b) The following are entitled to Deferred Pensions
in accordance with Rule 4 -

, a member of the Banking Staff
Class 1, who has requested leave to resign
from the service of the Bank on the 3rd
September 1973: £478.10 a year from the
23rd November 1997;

5 a , who requested
leave to resign from the se the
Bank on the 12th October 197/ 38 a

ar from the September

(c) The following are entitled to Allowances -

, Widow o ;
rmerly a II(i) Clerk in the
tment and Branches:
f

rom the 16th August 1973

":
a Pensioner, fo (
Cashier's Depar
£350.00 a year

Widow of

Pensioner, formerly a

nance and Engineering
o

year fr

rh

m the 17th August

-~
) T

::A o

W M

, Widow of
Pensioner, formerly a
£78.00 a year from the

The Governor mentioned to the Committee -
1. The renewal of the Sterling Agreements.

2. The termination of the Basle arrangements for support

of sterling.

3. The measures taken to control credit, details of which
had been communicated to banks and finance houses in

the Governor's letter of the llth September.

4. The intention to set up a Working Party in the City to
review the organisation and procedures of the
Sterling Inter-bank and Certificate of Deposit

markets.

With reference to Minutes of the 7th February
and earlier relating to who had been required

to resign from the Banking Staff, the Governor acquainted

—

O
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the Committee of the strong representations on

behalf that had been made by his brother. After
discussion of the circumstances of this case the
Committee agreed that while the Bank should continue to

ive sympathetic help to and his family, the

o9

Q

2estion that he be reinstated could not be

0

ug

entertained.

I'ne Deputy Governor outlin

the progress that had been made with the Bank's COMPUTER

PROJECTS. He said that the I.C.L. installation for the

training

probable that the equipment would be shown to be

1ate to meet the applications for which it was

intended. Discussions had already begun with I.B.M.
to discover why this situation had arisen and what

steps were needed to retrieve the position.
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to take effect from the
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Y, THE 11TH OCTOBER 1973

Present:

The Governor

Lord Nelson

Sir Maurice Laing
Lord Robens

Sir Eric Roll

m

The Draft Minutes of the last Meeting were read

and agreed.

accordance with the scale laid down in the appropriate

An Allowance

£ 78.00 16. 8.73
Widow of

a Pensioner

With reference to a Minute of the previous week,

the Governor gave r details of the proposed name and

capital structure of the new organisation to be formec

the merger of I.C.F.C. and F.C.I. Subject to final
agreement, a press announcement would be made within a week.

With Mr.Davies in attendance, the Governor
discussed with the Committee recommendations for certain
amendments and improvements in the Bank's proposed new
PENSION SCHEME made by the Staff Committee in their report

of the 3rd October. There was general agreement that,
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taken as a scheme shou

d be comparable

it was agreed

the recommendations in detail the following

time it was hoped to

likely shape of pension schemes now being f

Big Four banks.
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Present:

linutes of the last

(ii) Ordinary -

£1,443. 19 1.73
Banking s I
(iii) Deferred -
o ol __‘ 7 95
an Assistant
Superintendent
An Allowance
. £ 10. 9.73
Widow of 5

\ a Pensioner

h\ ;\
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I11. That the following appointments be made =

lst Deputy Chief
Cashier,

an Adviser (Grade 1),

M oo )
2 ¢

views were

torical and other

form approach to

cost of

pension arrangements.

providing the improvement

the Committee
particular, they

of widows' benefits

Lo

n
a 13% contribution from male staff should be

r

deferred. They did not, however, favour any change in the
original proposals relating to deferred pensions and they
decided that a new and more flexible approach to abatement,

outlined by Mr.Davie ed further. The

cr

, Should be investiga
Committee agreed that, on this basis, the Staff Committee's
proposals be submitted to the Court of the following day,

together with the recommendations regarding pensions for

part-time women staff contained in a further Report of the
Staff Committee dated the llth October.
b ,",»,—
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(iv) Deferred -

Mo
e

Allowance
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(ii) Ordinary -
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The following were submitted and
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