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THURSDAY 7 JANUARY 1982
Present

A Full Committee

The Minutes of the last Meeting, having been circulated, were

approved, subject to an amendment on page 11Y.

At the Governor's invitation, Mr Blunden attended the Meeting
and spoke about a Report of the Trustees of the Bank of EkEngland
Pension Fund, signed by Mr Blunden as Chairman of the Trustees,
and dealing with an Actuarial Valuation of the Fund as at

28 February 1981. on the basis of tne financial assumptions
used on the occasion of the last valuation in 1978, and atter
certain adjustments had been made, a suostantial deficit had
been identified. This was despite the special contripbutions
of £€7.3 mn and £13.5 mn made in the last two years. Two ot
the reasons for this could not have been anticipated by the
Actuary in advance of his receivinygy the full valuation data -
the need to adjust his assumptions for the mortality rates of
current pensioners and widows to reflect their increasing
longevity, and the effect of the change in the demographic

structure of the staff following the various severance schemes.

He went on to explain the Actuary's four financial assumptions
for estimating the deficit and the Trustees' recommendation
for the adoption of Basis 2 together with the amended short-

term assumptions for 1981/82.

This would result in a deficit of £34.4 mn and a required
contribution rate of 21.3%. Although this deficit could pe
met solely by a lump sum payment of ££5.9 mn, the Trustees
considered this would probably be unacceptable to the Bank.

It would, moreover, leave the present overall contribution

7
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THURSDAY 14 JANUARY 1982
Present

The Governor

T'he Deputy Governor
Lord Nelson

Sir Jasper Hollom
Sir Adrian Cadbury

Minutes of the last Meeting,

the Governor 's invitati

Committee about proposed establishment of a Chair in

at Queen Mary Coll University of London. We ,

Banking I

the five main clear banks, had been a

for support, and, in view of the importance

branch of the law and

sasing involve

egal as anking transactions, 1t was

considered that, despite the size of our existing commitments

of this k

ind, the Bank contribution of

agree

£S5, a for s owar it of this
Chair, s to ti that funds

from other and that the

required

discussion, the

project

Committee expresss

The Gover

1or spoke to the Committee about recent press comments

affecting the Bank and a discussion ensued.

',//'/M’-je‘?fig.«//
/j"/\//
/W g P Konk
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Present

The Governor
The Deputy Governor
Lord Nelson

Sir Jasper Hollom

Sir Adrian Cadbury
The Minutes of last Meet

approved.

ing,

having been circulated, were

rh
0O
)

Chietl Cor porate Services,

meeting to introduce

pers should

re t

Report on the part of t
own views of the

triviality of some press

part
in a

resulting

comment

authorit

0“/- J%/M'ﬂ“‘/
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THURSDAY 28 JANUARY 1982

Present

A Full Committee

v

towards tne

Opera House, Covent Garden. At tne Governor' invitation,
Prog S,
f rom

Theatre Trust;

reca to the

the Bank should t

hen purchase theatre tickets
there, at a net cost of up to £4,000 per annum,
for official entertainment or, if not required
£

or that purpose, for sale to the Staff at half

The Governor tnen put forward proposals for attendance at Court

the new Adviser
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to the Governor, and by the two new Associate Directors,

Mr Cooke and Mr Galpin.
The following was suggested:
(1) Mr Dow should conti

he retained his 1

economics

work

had exercised wher

(2) to
hly
discussions on monetary aggregat
policy, although Mr George woul
those topics at Court (or Mr Cole
(3) The Associate Directors would be invited to attend
Court when the relative agenda contained items of
major concern to them, such as the Annual
on nking Supervision, staff ion
pay negotiations, etc, as was appropriate.
uld attend, on those . whether or
not Mr ; but there would be no
presumption that they would attend whenever he was
absent.
(4) When Mr Fforde and the Associate Director
attend Court, it should normally be for tI
Meet ing; and they should sit at the junic
(5) Other Heads of Departments or Divisions as well as

Assistant Directors and Chief Advisers should continue
to attend from time to time for specific items as
already happened, but they should sit at the other

end of the table and leave after completion of the

item for which they had been invited to attend.

After a discussion, the Committee agreed that the Governor
should recommend these proposals to the Court.
/
,;«(;.\fcé/@ﬁw/
/-
Aj;aﬂyéjy 4féc, tﬁi«j&
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THURSDAY 4 MARCH 1982

The Minut

dpprove

S 1

Governo

Committee about the

1 With reference
of the Bank's
oreign Bond

650 out of a

that the sub
after one year.
had been conclu

ouncil had tak

Bank of England Archive (G8/93)
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followinc

of the Council'

negotiations;

Since then t

en steps toward

should be cont

Deputy Governor

S heavy

reduced

pan
ded annu
oppo

involvem

ateda, were

ent 1in

the

recommended

volume of work,

financing their

future

a review




contributors.
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The Minutes of the last Meeting, having been

approved.

‘a vooor
S recors

should be devot

tickets, w a
al ¢ W

fembers of the Court and their wives. In

attention was drawn to the point that reducing the death

benefit for himself and the Executive Directors from £85,000

to £45,000 as had been proposed (in view of the increased
death benefit now provided for them under the Court Pensio

Scheme) would produce only a negligible saving in the

premium; furthermore, the premium would not be increased
the benefits under the Policy were left unchanged. It was
accordingly agreed that the Policy would be maintained as
7
was for a further year. L e
<7,
7 Nl
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at least Lime belng.

we could justify any part
adequate or necessary capital

Senior Manager, as
reign Exchange Division, G1i

Scale 8

In this connexion the Deputy Governor

of the forthcoming move of G M Gill,

larkets Division to the Foreign Exchange Division, with the
intention that he should succeed J L that

Division when he retired in November

moves.
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THURSDAY 25 MARCH 1982

A Full Committee

to a matter

had been ma

Commi tt - of an interim
in lieu of dividend. He mentioned
ion to inform the Court that day of the

ds both the Banking Department

account for the year to 28 February 1982

of the

1or €

At th Deputy Gove

described the reaction to the offer,

in the m, had been unfavourable.

It was agreed iscussion with the Treasury,

the Deputy Governor should maintain the Bank's view on the

amount of the interim payment.

17
G
2y / r
A e nbz.y I L
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THE GOVERNOR
THE DEPUTY GOVERNOR

» Governor not b

Hollom r

under this

he Schroder

lacked any provision

and Revenue

defective, apparentl

ay proved gre

the Revenue's

In the light

he believed at that stage that

be resolved only by ex gratia

actually retired from the Bank and on which

when the Governor
no decision could be taken before his retirement. As one

ver, he had recently consulted Messrs

ssibility of getting acceptance for

of neither the Bank scheme, he should be

allowed to e par: ension arrangements a
sel But Wil s Faber cons it
wou persuade the Inland Revenue that the

from tt

Governor was now in

which he was covered by the arrangement with Schroders.
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the Bank.

[
m
r
-

a useful start and would carry the

ated in the

i bein
1k and of 1 no publ a

amounc

cured, w

achieve the !

21 that Court judged to be ap

one

{(such as had, of course, been awa

and would thus be less tax efficient

Furthermore, it might well be
annual Accounts. Another lity would
J
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up on the

of




assumption that the Governor completed two terms. There was
provision in the Court Pension Scheme for the Trustees, with
the consent of the Bank, to increase any pension up to limits
set by the 1970 Finance Act, and this in practice meant that
someone who had served ten years might receive up to a full
two-thirds pension. Allowance would of course have to be
made for the pension received under the Schroder scheme;

but this route would allow at least some further scope within

the Court scheme.

Sir Jasper Hollom concluded by recommending that

should now authorise him to instruct Wil lis Faber to seek to

negotiate with the Inland Revenue authorities an arrangement

Q

under which the Governor could come into the Court Pension

Scheme on a basi

n

allowing

The results could then be the Committee and to

the Court for consideration.

In the ensuing discussion it was pointed out that although under

some such arrangement as was envis

the Governor's position

would remain uncertain, it would at any rate be les

n
c
3
N
(1]
"~
pis
W
e

than at present. The recommenda

1en a pprov ead b Y

the Committee,

The Governor having joined the Committee, the Minutes of the

last Meeting, having been circulated, were approved.

, the

With reference to a Minute of the previous week

Deputy Governor described his further discussions with

Sir Douglas Wass about the interim payment due to the Treasury in
lieu of dividend, which had to be made on or by 5 April.

Sir Douglas had not been happy with the offer of €5 million,
instead of the £6 million which the proposed formula would have
produced; and the possibility had been mentioned that the
disagreement might have to be referred to the Chancellor of the
Exchequer. The Deputy Governor said that, with the Governor's
consent, he proposed to increase the offer somewhat, to

£5.5 million. This would split the difference with the Treasury,
while remaining, from the Bank's angle, sufficiently arbitrary,
and, from the Treasury's, difficult to use as a sensible basis for

involving the Chancellor.
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Bank

In discussion it was accepted that a refusal by the Treasury

f

of the £5.5 million off

£
o}
c
—
Q
o
o
N
(1
n
0n
s
u
o
2]
Q
o

e scussion
between the Governor and the Chancellor; it would obviously
be unsatisfactory to resort to paying merely the £873,180

which would otherwise be due under Section 1(4) of the

of England Act 1946. The Committee expressed agreement with

the course proposed by the Deput

Governor, whic

put to the Court that d

The Deputy Governor then described an appeal from the Oxford

Centre for Management Studi vith a targ €1,300,000 to

"

inance new Fellowships, t fund for

n

should

bursaries and research; he recommended that the Bank
g1

subscribe »500 per annum for four years towards the appeal.

This was approved.

had before from the

The Commit

Committee

ttee on

concerning recommendations made by the Standing

on Fund'

for the

Mr Clay explained the reasons for the Staff Committee's

support or, in some cases, rejection of the recommendations.
After a short discussion, in which a reservation was
expressed on one point, the Committee agreed that the Report

should be referred to the Court of Directors.
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THE GOVERNOR

LORD NELSON

SIR JASPER HOLLOM
SIR ADRIAN CADBURY
SIR DAVID STEEL

tes of the last

nu

ting, having

unsecur

provided by the Bank

pported by six o

peen mounted for

1 bank

ast Europe

The Hungarians had

Monetary Fund, but

could be complet

on the Fund's resources. Since the first we 1n '
when of the National Bank had the

appr

The President had explained to him that, although

economic per formance was

ficulties as a resu

Poland and Romania.

did the other central banks concerned,

L)

The Governor felt, a
that it was important to recognise the value of preserving
Hungary's market-oriented economic experiment, and to avoid
steps which would tend to drive Hungary, which was in a
sense a prime example of the working of détente, back into

a much greater dependence on the Soviet Union.
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carrying

(
o
=t

ing

wou
amount of

sociated tax cre

*nd e 3 + cast
» and would have to put up cash

, at a net cost of £2

ent orf about £/.5 million) l

In the following discussion the sovernor men

ormer director

osals and agreed that the

¥

cen up; but Lord Benson

The

ed, as 1 FFI's thorough
ion of potential business. In conclusion, the

agreed that the propos
recommended to the Court, but the

the basis that FFI would be expe

information with us
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THURSDAY 27 MAY 1982

THE GOVERNOR
THE DEPUTY GOVERNOR
LORD NELSON

The Minutes of the 1 ing, having been circulated, were

approved as amended.

980 ana

Report

ut the Report.

proposed to do

more at pre

about the Report to

in mind to ask Mr Blunden to arrange for the preparation of an

f

be drawn

internal stu

ent

f

dy on whether there were any
o

from the Report by the Bank, taking into

from the Staff Committee

The Commit

on the subject of an increase ons and allowances. In
Mr Clay's absence, Sir Hector Laing and Mr Blunden, who

were also members of the Staff Committee, attended the Committee
for this item (and remained in attendance for the two following

items).
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At outset, t} int and
Mr Blunden and the pot rs of
the Court, namely the Deputy Mr George

and Mr Walker,

Sir ct

or
recommendations.

Pension Fund,

circumstances

traordinar

pensions

mmitt

Governor s i1nvi

Lord Nelson and its recommenda

drawing attentio the Court's

-
o
o
HH
n
c
o
W
~
o
o}
o+
o
)
b
o
=/
b=
r
[+
ok

ly commit the Bank to expendit

consultants' fees; and even at the age decisions on
capital expenditure had to be taken 2 WO be considerable

cope for spreading the allocation a period as

eemed desirable at the time. Afte

this Report too should be referred to the Court.
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The Governor spoke to

e Committee about the particular

Selective Severance Scheme in June 1979.

hat he should vi the Saudl Arabian Mo

view to subsequent

Arabian

tee agreed to

Z ’i%zz_é%‘w o
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a Bank pensioner, Mr M G V Cadney, who had retired under th



THURSDAY 3 JUNE 1982

Present

n
=S

The Minute Meeting, having been circulated, were

approv

of the Audit C«

submitted and,

discussion, referred to

vol

Governor and he proposed to adopt on those points, namely:

dorse che

Society

all outstanding contracts of assurance with the Society on

30 November 1982.

2 To regard a

n

5 available for distribution, in the course of

the winding up, a "General Reserve" amounting to £14,500 in

the Society's books and

from the Bank's purchase

which had since
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ting various options

Governor exg

Bank of England Archive (G8/93)



~

s

Bank

THURSDAY 17 JUNE 1982

")
~
1)
n
m
b=
(a2

THE DEPUTY GOVERNOR
LORD NELSON

SIR JASPER HOLLOM
MR de ROTHSCHILD
SIR ADRIAN CADBURY
SIR DAVID STEEL

-
4]

The Minutes of the last Meeting, having been circulated, were

N

approved.

A Quarterly Report of the Charitable Appeals Committee was

submitted and, Mr de Rothschild having de

one of the charities concerned, the Repor

Court.

With reference to a Minute of the previous Meeting, the draft
Accounts of the Bank for the year ended 28 February 1982 were
again submitted. At the Deputy Governor's request,

Sir Jasper Hollom described some aspects of the progress

of Slater Walker Limited and other subsidiary companies.
Certain other points of detail in the accounts, including the

provision made for the Pension Fund, were discussed.

The Deputy Governor then reverted to the guestion of the payment

to be made to HM Treasury in lieu of dividend. He had discussed

the matter with the Governor, who had suggested that it should
be fully considered by the Committee, whose views would be
reported to the Governor before any proposals were put to the
Treasury. The Deputy Governor then recalled the arguments he

had stated on previous occasions for adopting a formula

A
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(as provisionally agreed with the Treasury in earlier discussions),
in particular that the Bank should pay one-~third of its pre-tax
profits, as well as the reluctance to accept any such formula
that had been expressed by the Governor and other members of the
Committee. On the one hand, the annual argument over the
payment tended to sour relations with the Treasury; and, on the
other hand, it appeared that acceptance of a formula implied
giving up the principle of the need to maintain, or increase,
the real value of the Bank's free capital and reserves - a
principle which the Treasury had so far been unwilling to
acknowledge. Investigations had demonstrated the difficulty of
establishing criteria for a particular absolute level of free
capital and reserves, although, on the basis of adequacy of
provisions against losses (in the light of the Bank's experience
in the 1920s and the 1970s), a figure of £150 mn seemed defensible;
and this turned out to be close to the actual figure of £143 mn.

It was fortuitous, but perhaps helpful, that for 1981/82 at any
rate the application of the proposed formula would also achieve

the result of maintaining the Bank's free capital and reserves

in real terms. Whatever arguments were adduced on either side,

we were unlikely to come up with a solution any different from

one indicated either by the formula or a "maintenance of value"
criterion. The Deputy Governor concluded by suggesting that,
subject to the Governor's agreement, he should propose to the
Treasury that discussion each year about the payment would begin
on the basis of the figure produced by the formula, but a
divergence from that figure could be permitted in the light of
relevant current factors, with each side free to deploy arguments
in favour of a divergent figure. This procedure would be

reviewed after, say, three years. He felt that it would

provide sufficient freedom of manoeuvre, without any surrender

of principle by the Bank but also without such a likelihood of

prolonged acrimonious exchanges with the Treasury.
In the following discussion a number of points were made.

The force of the Deputy Governor's arguments were generally

recognised, but some misgivings were expressed.

a7
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of profits; and that the formula, especially
unfavourable moment, might make it harder at a

increase the real value of the apital an

Nevertheless, the line proposed Deputy

obtain explicit recognition from the Treasury

L of the maintenance of the real level of the Ba
and reserves was a valid factor to be employed
r in any year.

ubject to the Governor's agreement, the Commi

o w
] 5
O
c
rr

Governor's proposal that, supported by
arguments, he should put straight to Sir Dougl
in the £17-18 million range (for the total pay

erion of

the range indicated both by the crit

real val

ue of free capital and reserves and by

should not attempt to start lower as a negotia
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dividend rather than on the interests of the B

It was pointed out, for example, that the Treasury's support for

a formula was based on their wish to obtain the largest possible

ank as generator
when applied at an
ny stage to

d reserves.

Governor received

broad assent, but with the rider that it would be important to

that the principle
nk's free capital

in the di

n

cussion

ttee endorsed the

the appropriate
as Wass a proposal

ment), this being

maintaining the

the formula; he

ting ploy.



Bank of England Archive (G8/93)



1

woulc

a

Bank of England Archive (G8/93)




lunches.

es above the b

Bank of England Archive (G8/93)



0

THURSDAY 15 JULY 1982

MR de ROTHES
SIR ADRIAN

The Minutes of the last Meeting, having been circulated, were

the Bank's Annual Report and

expect

a Minute of

ancellor’'s ac

in lieu of dividend. After a
f

the t Accounts of the the year
y the

A Report of the Staff Committee about the Chief of Corporate

eport on Manpower Review and P

—

anning w

submitted and referred without substantive

Court.
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T'he Minutes of the last Meeting, having been circulated, were

approved.
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THURSDAY 12 AUGUST 1982

Present

THE DEPUTY GOVERNOR
SIR JASPER HOLLOM
MR de ROTHSCHILD
SIR ADRIAN CADBURY

The Minutes of the last Meeting, naving been circulated, were

approved.

The Deputy Governor spoxe to the Committee about two matters
concerning the Direction, following tne awards made, with
reference to Minutes of 27 May and 1 July 1982 and with eftect

from the latter dgdate, to Staff Pensioners and to members of tne

~

First, as regaras 1s, aft

u

r declaring nis own interest and

f

i
that of Sir Jasper Hollom, the Deputy Governor recalled that
increases over the last four years had equalled the i1ncrease 1in

2-on-June) except in 1980 when the i1ncrease had been

pay settlement (17%) rather than tne RPI (21%)

ight application ot the KRPI (June-on-June figure) ror
this year would yield a figqure of 9.2%; and this seemea the
most straightforward proposal. If, however, 1t were thouynt
appropriate to taper the pension increases at all there had 1in
the past been consideration, at Lord Kobens' 1instigation, of
some different treatment for pensions apove £20,000 a year.
Pernaps one might consider that all pensions above £20,000 a
year should pbe increased by a flat amount equal to 9.4% ot

£20,000.
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As regards the two Advisers to the Governo
increase awarded last year to Mr Dow was r
remuneration less £500, the amount of the
to him as an Executive Director. It was
same principle snould continue to apply to
Mr Fforde, and that the 6.8% increase snou

applied to their remuneration less £500.

The Deputy Governor pointed out that tne r

the addition of the statutory fees tor the

Executive Directors, would have little eff
Directors' and Employees' emoluments appea

Annual Reports and Accounts.

r, the across-tne-poara
estricted to nis

fee that had been pala
considered that tne
both Mr Dow ana

1d similarly pe

evised figures, after
Governors
ect on the tapble of

ring in the Bank's

Specifically, it was tnen agreed to recommend to the Court of

Directors that:

1 The Special Remuneration of Memoers of
exclusive service be increased by 6.8%
amounts (after rounding to the nearest

1 July 1982 -

The Governor £78,600
'The Deputy Governor £55,7u0
Mr Blunden £47,600
Mr Loehnis £44,2u0
Mr George £44,200
Mr Walker £44,200
2 The annual salary payable to Mr Dow an

to the Governor, be revised to the fol
\ (after rounding to the nearest £100),

1 July 1982 -

+ £3,180 to £50,400

P
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the Court rendering
to the rollowing annual

£100) with effect from

d to Mr Ftorde, Advisers

lowing amount in each case

also with effect rrom
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THURSDAY 26 AUGUST 1982

THE DEPUTY GOVERNOR
ELSON

HOLLOM

The Minutes of Meeting, having been

ommitte views on tne rent

peen cnarged, equivalent to £4 per sq ft, whicn was
a h Iih v Oof the Bank s

of tnis kind, it was now

favourab

extended and tnat, tor

consid

the two years from 1 September, only a nominal rent should pe
cnarged, say £1 per annum, After a snort discussion, tne
Committee agreed with this recommendation.

\(c.zfay f/ 24 &“é
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THURSDAY 4 NOVEMBER 1982

THE GOVERNOR
THE DEPUTY GOVERNOR

™

The Minutes o

in terms of

nd morale,

at New Cha

background

Minutes of 12 February

Cime

moving the rtment out of

finally ab

London area. He felt that a

properly be taken soon, both to remove existing

because the lease of several New (

hange tenancies would come up

for renewal in 1945, As regards the possible advantages of

moving the Department to another building in London, views had

changed somewhat in the different ci
L,V,
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cumstances of a general




contraction of the staff. A continued close grouping of the

remaining components of the Bank would be bene

ficial for staff
mana snt he we : - f cours substant ial financial
management. There were also, of course, substantial financia

gains 1in keeping New Change.

The Governor referred to a note he had recently received from

Sir Jasper Hollom, wno was unfortunately unable to be pre

that day. He sald that Sir Jasper malntained the view that

would be wrong in the longer term to locate the Registrar's
Department in Central London, and that the cohesion and unity
of the Bank, which had been advanced as reasons for the

De

artment to stay at New Change, were not factors which should

be regarded as having much weight, because he saw less prospect

of a generally interchangeable staf

)
0w
o
-
(&)
o
0

O
1
(o

supported the

idea that New Change should be retained as an asset, but

In the following discussion the advantages of retaining a Bank

New Change were stressed: it would probably not be

defensible to retain the building merely

income earning asset, however profitaple. The financ

implications of the net income from New Change over in
relation to the charges payable by the Treasury for the
Registrar's Deg 's services, as well as of the use of the
computer capacity in New Change by the Central Gilts Office
were touched on. It was concluded that further consideration

of should be deferred until

the Report elated questions

Sir Jasper Hollom could participate in the discussion and all

the strands that 1t ioned uld be brought together.
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Present

THE GOVERNOR

THE DEPUTY GOVERNOR
SIR JASPER HOLLOM
SIR ADRIAN CADBURY
SIR DAVID STEEL

As the Governor was not present at the beginnng of the Meeting,

the Deputy Governor toox the chair.

The Minutes of the last Meeting, having pbeen circulated, were

Avie N ~f *he Min s at 1t a2 pocscsible cred F e Thailand
Arising out of the Minute about a possible credit to Thailand,
ng further to report.

tee had before them a Quarterly Report of the Audit

and

with the Report

28 February 1

T
=2
(e
n
™
o
n
g
[
!
n
n

nould be passed dir

w0

discussion by the Committee.

tlement of legal action against

left to be considered by the Court.

The Deputy Governor spoke to the Committee about an appeal the

Governor had received from the Ditchley Foundation, to wnich
the Bank had given £500 a year from 1968 to 1974 and £75U from
1975 to 1981, Having described the background, including a
comparison with the Bank's donations to other institutions, the
Deputy Governor proposed that the Bank's contribution to the
Ditchley Foundation be increased to £2,000 a year for four years.
After a short discussion the Committee expressed agreement with

that proposal.
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time. It was therefore
would have some eight year

It was agreed to
consequent upon the forthc

grounds, of G L

a Deputy Chief of the
Banking Department,
Scale 11b

a Deputy Head of
Banking Supervision,
Scale 1lla
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Committee then discussed matters arising from a paper

about pro
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The Governor informed the Committee that he had been invited to
become a Patron of the Bow Bells Business Houses Council. The

Council had been set up to prepare plans for the tercentenary

(o
f the church of St Mary le Bow next year and with the object

o}

wOorkKk 1in

of improving the quality of life of those who live an
C

d
the vicinity of the church. It was noted that the hief

the Council and that the Charitable Appeals

De recc

However,

that it would not be appropriate for the

involved as a Patron of the Council.

Governor then spoke to the Committee about a Bill which

Mr St John Stevas had hop to introduce, designed to implement

the extension of the role of the Comptroller and Auditor-General

\) as recommended by the Public The proposal,

to follow more closely the expenditure of public money,

had apparently a large following in Parliament; but the

Cabinet the withdrawal of the

on the proposals would be

1

discussion followed 1in which the difficultie

might arise

particularly with regard to relationships with HMT were mentioned.

The Governor announced that he would be retiring on 1 July 1983
t

and that he would be replaced by Mr Robin Leigh-Pemberton.
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t the Governor's invitation, the Deputy Go
the Committee about Mr Dow's pension arran

agreed that the discussion should be pursued

next Meeting.
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