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A Minute of the Committee of Treasury of the 

3rd January on the payment of a Pension and two 

Allowances was read and approved . 

The fol lowing were submitted and approved -

1. A Minute on Appointments recommended by the 

Governors . 

2 .  A Report of the Staff Committee on Gratuities 

for Efficiency and Economy Suggestions . 

3 .  A Report of the Committee on Permanent Control 

of Expenditure . 

A Report of the Staff Committee on Banking 

S taff resignations was also  submitted . 

A Report from Lord Ne lson on his visit to the 

Bristol  Branch was laid before the Court . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 1 1TH JANUARY 1 9 7 3  

Present 

The Rt . Hon . S ir Les l ie Kenneth O'Brien, G . B . E . , Governor 

Jasper Quintus Hol l om, Esq . ,  Deputy Governor 

George Adrian Hayhurst Cadbury, Esq . 

Jack Gal e Wi lmot Davie s, Esq . ,  O . B . E .  

Leopold David d e  Rothschild, Esq . 

S ir John Norman Valette Duncan, O . B . E .  

John S tandish Fforde, Esq . 

Sir  Sidney Francis Greene, C . B . E .  

S ir Wi l l iam Johnston Keswick 

S ir John Maurice Laing 

Christopher Jeremy Morse, Esq . 

S ir Eric R o l l, K . C .M . G . , C . B .  

The Proceedings o f  the last Court were read . 

After commenting on the weekly Figures, the 

Governor said that market s  had remained generally quiet 

and steady . The overseas trade figures for December, 

due to be pub l i shed later that day, were disappointing 

and reflected a further deterioration in the volume and 

terms of trade . The se latest figures suggested that 

for the year 1 9 7 2  as a whole  the current account had 

been at best in approximate balance : and prospects  for 

the current year and for 1974 were considerably less  

favourable . 
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The following were read and approved -

( i )  A Minute of the Committee of Treasury of the 

lOth January on the payment of two Pensions 

and three A l l owances .  

( ii )  A Minute o f  the Char itable Appeals Committee 

on the granting of a donat ion . 

A Report of the Staff Committee of the 

2 1 s t  December 1 9 7 2, submitt ing an Interim Report of 

the Working Party set up to carry out a general review 

of the Bank's pens ion arrangements, was laid before 

the Court .  To al low detai led study of the document 

and its proposals, it was agreed that the Report shou ld 

l ie on the table for one week . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 18TH JANUARY 1 9 7 3  

Present 

The Rt . Hon. S ir Les l ie Kenneth O ' Brien, G . B . E . ,  Governor 

Jasper Quintus Ho l lom, Esq .,  Deputy Governor 

George Adr ian Hayhurst Cadbury, Esq . 

Jack Gale Wi lmot Davies, Esq . ,  O . B . E .  

Leopold David d e  Rothschi ld, Esq . 

S ir John Norman Valette Duncan, O . B . E .  

John S tandish Fforde, Esq . 

S ir S idney Franc is Greene, C . B . E .  

S ir Wi l liam Johnston Keswick 

S ir John Maurice Laing 

Christopher W i l l iam McMahon, Esq . 

Christopher Jeremy Morse, Esq . 

Gordon Wi l l iam Humphreys Richardson, Esq .,  M . B . E .  

The Rt . Hon . Lord Robens o f  Woldingham 

S ir Eric Ro l l, K . C . M . G . ,  C . B .  

S ir John Me l ior S t evens, K . C . M . G . ,  D . S . O . ,  O . B . E .  

The Hon . Wi l l iam Kenneth James Weir 

The proceedings of the last Court were read . 

Commenting on the weekly Figures and the 

state of markets, the Governor said that, while  it was 

too ear ly for a fu l ly cons idered view to have emerged, 

initial market react ions to the announcement of measures 

in the s econd stage of the Government ' s  programme for 

controlling inflation were genera l ly favourab le . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 25TH JANUARY 1 9 7 3  

Present 

The Rt . Hon. S ir Les l ie Kenneth O'Brien, G . B . E . ,  Governor 

Jasper Qu intus Hollom, Esq .,  Deputy Governor 

Jack Ga le Wi lmot Davies, Esq .,  O . B . E .  

Leopold David d e  Rothschild, Esq . 

John Standish Fforde, Esq . 

S ir John Maurice La ing 

Lord Ne lson of Sta fford 

The Rt . Hon. Lord Robens of Woldingham 

S ir Eric Ro l l, K . C .M . G . ,  C . B .  

S ir John Me l ior Stevens, K . C . M . G . ,  D . S,O. ,  O . B . E .  

The proceedings o f  the last Court were read . 

After commenting on the weekly Figures, the 

Governor said that there were s igns of some react ion 

after the initia l  enthu s iasm in the markets  that had 

greeted the announcement of the Government ' s  Phase 2 

measures . As a resu l t  of currency measures taken 

during the week in Ita ly and Switzer land, cond it i ons in 

the foreign exchange markets had become unea sy and 

uncerta in . 

A letter dated the 24th January 1 9 7 3  from 

S ir Wil l iam Keswick g iving notice of his res ignation 

from the office of D irector of the Bank on the 

28th February next was la id before the Court ; and it 

was reso lved that the S ecretary be directed to 

communicate this notice of res ignation to the 

Chanc e l lor of the Exchequer forthwith, pursuant to 

C laus e  8 ( e )  of the Charter of the 1 s t  March 1 946 . 
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It was announced that H . M.The Queen had been 

pleased to approve the appointment of Mr . J . C . R . Dow and 

Mr . J .M. C lay to the Court of the Bank for periods of four 

years and two years respect ive ly from the 1 s t  March next ; 

a l s o  the reappointment for four years of S ir Eric Ro l l, 

S ir Va l Duncan and Mr . McMahon . 

Three Minutes of the Committee of Treasury of 

the 24th January on the f o l l owing subjects were read and 

approved -

1 .  The payment of f ive Pens ions and two A l l owances . 

2 .  The opening of an Account . 

3 .  An Appointment . 

A Minute on Appointments recommended by the 

Governors wa s read and approved . 

A letter from Mes srs . Freshf ie lds having been 

submitted together with a document to be sealed -

An Agreement for Lea se to Lloyds Bank Limited of 

the Office B l ock current ly under construction 

at the Bristol  Branch 

the Court approved thereof and 

ORDERED 

that the document in quest ion be sea led with the Common 

S ea l  of the Bank . 

The Governor agreed with the Court the bas is 

on which an arbitrator shou ld be nominated by the Bank 

fol l owing the decis ion of the Staff to seek arbitration 

on the issue of the Specia l  Non-Pens ionable  A l lowance .  

":>e.c-e--fc�. 
, '-.�7 r�..,.,__"'f I ci.73· 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 1ST FEBRUARY 1 9 7 3  

Present 

The R t . Hon . Sir Les l ie Kenneth O ' Brien ,  G . B . E . , Governor 

Jasper Quintus Hol lom ,  Esq . , Deputy Governor 

George Adrian 1-layhurst Cadbury , Esq . 

Jack Gale Wi lmot Davies , Esq . , O . B . E .  

Leopold David d e  Rothsch i l d ,  Esq . 

John Standish Fforde , E s q .  

Sir  Sidney Francis  Greene , C . B . E . 

S ir Wi l l iam Johnston Keswick 

S ir John Maurice Laing 

Christopher Wi l l iam McMahon , Esq . 

Lord Nel son of Stafford 

Gordon Wi l l iam Humphreys R ichardson , Esq. , M . B . E .  

The Rt . Hon . Lord Robens o f  Woldingham 

Sir Eric Rol l ,  K . C .M. G . , C . B .  

The Hon . Wi l l iam Kenneth James Weir 

The proceedings of the last Court were read . 

After commenting on the weekly Figures and 

the state of markets , the Governor said that , because 

of a combination of unfavourable  factors ,  the U . S .  

dol lar had come under cons iderable pressure during the 

past week . As a resu l t ,  very disturbed and uncertain 

conditions prevai led in world  foreign exchange market s .  
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I t  was reported that Sir Eric Rol l had acted 

as Alternate at a Meeting of the Staff Committee on the 

2 5th January . 

A Minute of the Committee of Treasury of the 

3 1 s t  January on the payment of a Deferred Pension and 

an Al lowance was read and approved . 

Aris ing from the Annual Review of Staff , a 

Minute on Appointments , etc . , recommended by the 

Governors was read and approved . A Minute of the 

Staff Committee recommending certain Gratuities was 

also read and approved , subj ect to the deletion of 

three Gratuities and the deferment of a fourth . 

A Report of the Staff Committee on the Chief 

of Estab l i shments '  review of general staff admini stration 

was laid before the Court . 

The Quarterly Report of the Charitable Appeals 

Committee together with the Annual Review of donations 

and subscriptions was submitted and approved . 

A Certificate, signed by the Secretary , of the 

affixing of the Bank ' s  S eal ordered on the 25th January , 

was laid before the Court . 

���(� 
S'� t� 
<6&;.7�� 'CfT� 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 8TH FEBRUARY 1 9 7 3  

Present 

The Rt . Hon . Sir Les l ie Kenneth O ' Brien , G . B . E . , Governor 

Jasper Quintus Hol lom ,  Esq . , Deputy Governor 

Jack Gale Wi lmot Davies , Esq . , O . B . E . 

John Standish Fforde , Esq . 

Sir Sidney Francis Greene , C . B . E .  

Sir Wi l l iam Johnston Keswick 

Sir John Maurice Laing 

Christopher Wi l l iam McMahon , Esq . 

Lord Ne l son of Stafford 

The R t . Hon . Lord Robens of Woldingham 

The Hon . Wi l l iam Kenneth James Weir 

The proceedings of the last Court were read . 

After commenting on the weekly Figures ,  the 

Governor said that markets  general ly,  and the foreign 

exchange market in particular , had been considerably 

disturbed by the prevai l ing pressures on the U . S . do l lar . 

Very substantial support for the dol lar had been 

provided in centres other than London , and there was 

widespread uncertainty and apprehens ion about future 

deve lopments . 

A Minute of the Committee of Treasury of the 

7th February on the payment of a Pension was read and 

approved . 
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Arising from the Annual Review of Staff , the 

fo l l owing were read and approved -

A Minute of the Committee of Treasury of the 

7th February . 

A Minute on Gratuities recommended by the Governors 

to certain of the Print ing Works Staf f .  

The fol lowing were submi tted and approved -

A Report of the Staff Committee recommending that a 

member of the Banking Staff be required to res ign .  

Two Reports of the Audit  Committee on the fo l l owing 

subjects -

1 .  Quarterly Report and Annual Review of the 

Audit Department Programe .  

2 .  The Functions of the Auditor and Standards 

of Accuracy.  

With reference to Minutes of the 4th May 1 9 7 2  

and ear l ie r ,  two Reports  of the Staff Committee re lat ing 

to the future of the Bank ' s  Housing Loan Scheme were laid 

before the Cour t .  To a l l ow detai led study of the 

documents and their proposal s ,  it was agreed that the 

Reports should lie  on the tabl e  for one week . 

The Governor having withdrawn , his letter 

dated the 8th February giving notice of his resignation 

from the office of Governor of the Bank on the 30th June 

next was laid before the Court;  and it was resolved that 

the Secretary be directed to communicate this  notice of 

resignat ion to the Chancel lor of the Exchequer forthwi th, 

pursuant to Claus e  B( e )  of the Charter of the lst March 

1946 . 
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Sir Wi l l iam Keswick informed the Court that 

H .M . The Queen had been p l eased to approve the appointment 

of Mr . Gordon Wi l l iam Humphreys Richardson , M . B . E . , as 

Governor of the Bank for a period of five years from the 

lst  July 1 97 3 .  

The Court resolved t o  place on record their 

sincere regret at S ir Les l ie O ' Brien ' s  decision to retire 

from the office of Governor , which he had held with such 

dis tinction for many years . And they affirmed the ir 

loyal support for their colleague Mr . Gordon Richardson 

in his important new respons ibi lities . 

L-:�� 
Se< vf� 
rs•c- :r� '413. 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 1 5TH FEBRUARY 1973  

Present 

The Rt . Hon . S ir Les lie Kenneth O ' Brien, G . B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

Jack Gale Wi lmot Davies , Esq . , O . B . E .  

John Standish Fforde , Esq . 

S ir S idney Franc is Greene , C . B . E .  

S ir Wi l l iam Johnston Keswick 

S ir John Maurice Laing 

Christopher Wi l l iam McMahon , Esq .  

Christopher Jeremy Morse ,  E s q .  

Lord Nelson of S tafford 

Gordon Wi l l iam Humphreys Richardson , Esq . ,  M . B . E .  

The R t . Hon . Lord Robens o f  Wo ldingham 

S ir Eric Rol l ,  K . C .M . G . ,  C . B .  

The proceed ings o f  the last Court were read . 

After commenting on the weekly F igures , the 

Governor described the course of events that had 

culminated in the devaluation of the U . S .  dol lar.  He  

said that , inevitab ly,  wor ld foreign exchange markets 

were going through a difficult period of adjustment to 

the new s ituation and that it was l ike ly to be some 

t ime before a sett led pattern of international exchange 

rates emerged . There was unders tandable  concern in 

Brus s e l s  about the impl icat ions of recent events for 

future European co-operat ion , and he foresaw the 

prospect of increasing pressure to bring the U . K. back 

within the E . E . C .  exchange rate structure . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 2 2ND FEBRUARY 1 9 7 3  

Present 

The Rt . Hon . S ir Les lie  Kenneth O ' Brien, G . B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

Jack Gale Wi lmot Davies ,  Esq . , O . B . E .  

John S tandish Fforde , Esq . 

S ir Wi l l iam Johns ton Keswick 

S ir John Maurice Laing 

Lord Ne lson of Stafford 

Gordon Wi l l iam Humphreys Richardson ,  Esq . , M . B . E .  

The Rt . Hon . Lord Robens o f  Woldingham 

S ir John Me l ior S t evens , K . C . M .G . , D . S . O . , O . B . E .  

The proceedings o f  the last Court were read . 

After commenting on the weekly Figures , the 

Governor said that conditions in the markets  had become 

much quieter and more orderly . He drew attention to 

the formidabl e  problems to be faced in making provis ion 

for the Government ' s  huge borrowing requirement in the 

next financial year . 

Three Minutes of the Committee of Treasury of 

the 2 1st  February on the fol lowing subjects were read 

and approved -

l .  The payment of two Pens ions , two Deferred Pens ions , 

two Death Benefits , a Supp lementary Al lowance and 

an A l lowance .  
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 1ST MARCH 1 9 7 3  

Present 

The Rt . Hon . S ir Les l ie Kenneth O ' Brien, G . B . E . , Governor 

Jasper Quintus Hol lom,  Esq . ,  Deputy Governor 

George Adrian Hayhurst  Cadbury , Esq .  

Jack Gale Wi lmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

John S tand ish Fforde , Esq . 

S ir John Maurice Laing 

Christopher Wi l l iam McMahon , Esq . 

Lord Ne lson of S tafford 

Gordon Wi l l iam Humphreys Richardson, Esq . , M . B . E .  

The Rt . Hon . Lord Robens o f  Wo ld ingham 

S ir John Me l ior S tevens , K . C .M . G . ,  D . S . O . , O . B . E .  

The Hon . Wi l l iam Kenneth James Weir 

The proceedings of the last Court were read . 

After commenting on the weekly F igures ,  the 

Governor said that the domestic markets had cont inued 

general ly quiet . In the exchange market s ,  however ,  the 

weakness  of the U . S .  dol lar had become more acute and 

large- scale support had been needed in several centres . 

Anxiet ies about present international monetary 

arrangements cont inued to grow and the Governor said 

that if the s ituation deteriorated he cou ld foresee the 

pos s ib i l ity of further countries resort ing to float ing 

exchange rates .  
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A Minute of the Committee of Treasury of the 

28th February on the payment of a Pens ion , a Deferred 

Pens ion and an A l l owance was read and approved . 

A Report of the Committee on Permanent Control 

of Expenditure was submitted and approved . 

The fol lowing were laid before the Court -

1 .  The Statement of Accounts of the Bank Provident 

Society for the year ended the 30th November 197 2 .  

2 .  A Report from S ir S idney Greene on his visit to 

the Leeds Branch . 

Mr . Clay was granted permiss ion in principle to 

j o in the Board of Richard Johnson & Nephew Ltd . 

The Deputy Governor reported to the Court on the 

operation of the Print ing Works . 

Pursuant to an Order of Court of the 1st March 

1 946 regard ing the Committee of Treasury , vot ing took 

p lace for the e lect ion of the Committee for the ensuing 

year . 

���� 
�"'e.�� 
<t'": ""-� 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 8TH MARCH 1973  

Present 

Jasper Quintus Hol lom,  Esq . , Deputy Governor 

George Adrian Hayhurst  Cadbury , Esq . 

John Mart in C lay , Esq .  

Jack Gale Wi lmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopold David de Rothschild , Esq .  

S ir John Norman Valette Duncan , O . B . E .  

John S tandish Fforde , Esq . 

S ir S idney Franc i s  Greene , C . B . E .  

S ir John Maurice Laing 

Lord Ne lson of S tafford 

Gordon Wi l l iam Humphreys Richardson , Esq . , M.B . E .  

The Rt . Hon . Lord Robens o f  Woldingham 

S ir Eric Rol l, K . C . M . G . , C . B .  

S ir John Me l ior Stevens , K . C . M . G . , D . S . O . , O . B . E .  

The proceedings o f  the las t Court were read . 

After commenting on the weekly F igure s ,  the 

Deputy Governor said that the Budget and continuing 

industrial unrest at home had brought addit ional 

anxiet ies and uncertainties to markets  that were 

already uneasy about the state of the international 

monetary system.  The outcome of the present round 

of internat ional negotiations would have important 

effects in a l l  the markets . 
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The Deputy Governor reported that -

1 .  The f o l l owing had been e lected Members of the 

Committee of Treasury for the ensuing year -

LORD NELSON 
S IR MAURICE LAING 
LORD ROBENS 
MR . RICHARDSON 
S IR JOHN STEVENS 

2 .  Mr . Cadbury had acted as Alternate at a Meet ing 

of the S taff Committee on the 1st  March . 

Two Minutes of the Committee of Treasury of 

the 7th March on the fol lowing subj ects were read and 

approved -

1 .  The payment of two Pens ions , a Deferred Pens ion 

and an Al lowance .  

2 .  The appointment of S tanding Committees , etc . , for 

the ensuing year . 

The Minutes of a Meet ing of the Counc i l  of 

D irectors and Staff held on the 1 9th February were laid 

before the Court . Aris ing therefrom and in connect ion 

with changes in the Hous ing Loan S cheme approved by the 

Court of the 1 5 th February, Mr . Davies reported that at 

the Counc i l ' s  request  the S taff Committee would cons ider 

and report to the Court on the possibil ity of providing 

improved transitional arrangements for exist ing staff . 

��V-l� 
S:ec-V'� 
��C-. "\_"'-J. I CflJ.. 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 1 5TH MARCH 1 9 7 3  

Present 

The Rt . Hon . Lord O ' Brien of Lothbury , G . B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

George Adrian Hayhurst Cadbury , Esq . 

John Mart in C lay , Esq . 

Jack Gale Wilmot Davie s ,  Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopold David de Rothsch i l d ,  Esq . 

S ir John Norman Valette Duncan , O . B . E .  

John S tandish Fforde , Esq . 

S ir S idney Franc is Greene , C . B . E .  

Gordon Wi l l iam Humphreys Richardson, Esq . , M . B . E .  

S ir Eric Ro l l ,  K . C . M . G . , C . B .  

The proceed ings o f  the last Court were read . 

After comment ing on the weekly F igures and 

the state of markets , the Governor said that it was too 

soon to judge whether the newly-agreed Co�unity f loat 

would bring a measure of stab i lity to international 

monetary r e lationships . In the discussions that had 

led to the new measures , the special problems that 

faced the United Kingdom had been acknowledged, although 

there was understandab le disappointment at our inab i lity 

to partic ipate at this t ime in the j o int solut ion .  
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A Minute of the Committee of Treasury of the 

14th March on the payment of three Pens ions , three 

Deferred Pensions and an A l lowance was read and approved . 

A Minute of the Charitab le Appeals  Committee 

on the granting of a donat ion was read and approved . 

Reports from Lord Robens and S ir Eric Ro l l  on 

their vis it to the Birmingham Branch and from 

Mr . Richardson and Mr . Fforde on the ir visit to the 

Liverpool Branch were laid before the Court . 

A letter from Messrs . Freshf ie lds having been 

submitted together with a document to be sealed -

A Deed of Covenant with the Charities Aid Fund of 

the Nat ional Counci l  of Social Service 

the Court approved thereof and 

ORDERED 

that the document in quest ion be sealed with the Common 

Seal of the Bank . 

��� 
s�� 
']_ '}. "'· "-\.,_..,(,. I c:q .3. 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 22ND MARCH 1 9 7 3  

Present 

The Rt . Hon . Lord O ' Brien of Lothbury, G . B . E . , Governor 

Jasper Quintus Ho l lom ,  Esq. , Deputy Governor 

Jack Gale Wi lmot Davies , Esq . , O . B . E .  

Leopo ld David d e  Rothschil d ,  Esq.  

John Chr i stopher Roderick Dow, Esq . 

Sir John Norman Valette Duncan , O . B . E .  

Sir  John Maurice Laing 

Lord Nelson of Stafford 

The R t . Hon . Lord Robens of Woldingham 

Sir Eric Ro l l ,  K . C .M . G . , C . B .  

Sir John Me l ior Stevens , K . C .M . G . ,  D . S . O . , O . B . E .  

The Hon .Wi l l iam Kenneth James Weir 

The proceedings of the last Court were read . 

After commenting on the weekly Figures and 

the domestic markets , the Governor said that conditions 

in the reopened foreign exchange markets were calm and 

orderl y ,  with sterling showing appreciable  strength . 

The Governor referred also to the latest unemployment 

figures and said that the quarterly analysis of bank 

advances , to be publ i shed the following day , would 

indicate a welcome change in the pattern of bank lending,  

particularly to manufacturing industry. 
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A Minute of the Committee of Treasury o f  the 

2 1 s t  March on the payment of five Deferred Pens ions , a 

Death Benefit and an Al lowance was read and approved . 

A Minute on Appointments recommended by the 

Governors was read and approved . 

Two Reports of the Staff Committee on the 

fol l owing subj ects were submitted and approved -

1 .  The award of two Gratuities . 

2 .  Agents '  A l l owances .  

A Report of the Staff Committee on the 

Maintenance and Engineering Staff was submitted and 

referred back to the Committee for further 

consideration . 

The following were laid before the Court -

1 .  A Report of the Staff Committee on Banking 

S taff resignations . 

2 .  A Certificate , signed by the Secretary , of the 

affixing of the Bank ' s  Seal ordered on the 

1 5th March . 

The Economic Report for March was introduced 

by the Governor who invited Mr . Dow to speak : a 

discuss ion fol lowed . 

���� 
re�'"-"f 
Z.cfc- 1'1 a- c.L- 1 '1 T� · 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 29TH MARCH 1 9 7 3  

Present 

Jasper Quintus Ho l lom ,  Esq . , Deputy Governor 

George Adrian Hayhurst  Cadbury , E s q .  

John Martin Clay ,  Esq .  

Jack Gale Wilmot Davies , Esq . , O . B . E .  

Leopo ld David d e  Rothschi ld , Esq . 

John Standish F forde , Esq .  

S ir John Maurice Laing 

Gordon Wil l iam Humphreys Richardson , Esq . , M . B . E .  

The Rt . Hon . Lord Robens o f  Woldingham 

The proceedings of the last Court were read . 

After commenting on the weekly Figures and 

the state of markets , the Deputy Governor said that 

sterling continued quie t ly firm ,  having been sustained 

by the relatively high l evel of U . K .  interest rates and 

a growing fee l ing abroad that the Government ' s  wage 

restraint policy was making headway. 

Four Minutes of the Committee of Treasury of 

the 2 8 th March on the fol lowing subj ects were read and 

approved -

l .  The payment of three Pensions , a Deferred Pension 
and a Death Benefi t .  

2 .  A payment t o  H .M . Treasury pursuant t o  Section 1 ( 4) 
of the Bank of England Act ,  1946 . 

3 .  The Remuneration of an Executive Director . 

4 .  S enior Appointment s .  
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A Minute on an Appointment recommended by 

the Governors was also read and approved . 

The current paper on "The Wor l d  Overseas : 

some economic trends" was laid before the Court . 

Proposals for a scheme of Banking Loans for 

House Purchas e  for Members of the Court rendering 

exc lusive service were submitted and approved; and i t  

was agreed that a loan under the scheme b e  made 

avai lable  to Mr . Dow , up to a maximum of £30 , 000 . 

The Deputy Governor acquainted the Court of 

arrangements that had been negotiated with Schroders 

and with the Inland Revenue with the obj ect of 

preserving , as far as poss ible ,  the retirement , etc . 

benefits  that Mr . Richardson currently enj oyed with 

Schroders . I t  was agreed that these arrangements be 

approved and that provision be made for the continuation 

of a hous ing loan fac i l ity and of an additional death 

in service benefit; and a l et t er from Messrs . Freshfie lds 

having been submitted together with a document ( in 

dupl i cate) to be sealed -

An Agreement between J . Henry Schroder Wagg & Co . Ltd . , 

and Schroders Ltd.  and the Bank, inst i tuting a 

pension scheme for Mr . Richardson 

the Court approved thereof and 

ORDERED 

that the document in question be sealed with the Common 

Seal of the Bank. 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 5TH APRIL  1 9 7 3  

Present 

The Rt . Hon . Lord O ' Brien of Lothbury , G . B . E . , Governor 

Jasper Quintus Ho l l om ,  Esq . , Deputy Governor 

George Adrian Hayhurst  Cadbury ,  Esq.  

John Martin Clay ,  Esq.  

Jack Gale Wi lmot Davies , Esq. , O . B . E .  

John Christopher Roderick Dow, Esq.  

Leopold David de Rothschi ld , Esq . 

Sir  John Norman Valette Duncan , O . B . E .  

S i r  Sidney Franci s  Greene , C . B . E .  

Sir John Maurice Laing 

The R t . Hon . Lord Robens of Wo ldingham 

The Hon .Wil l iam Kenneth James Weir 

The proceedings of the last Court were read . 

After commenting on the weekly Figures , the 

Governor said that markets general ly showed a welcome 

improvement in sentiment . Increasing acceptance of 

the Government ' s  Stage 2 proposals offered hope for 

the future, although there was a growing sensitivity 

about the leve l of interest rates , evidenced by the 

decision to provide a Government subsidy to the 

bui lding societie s .  
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 1 2TH APRIL 1 9 7 3  

Present 

The Rt . Hon . Lord O ' Brien of Lothbury ,  G . B . E . , Governor 

Jasper Qu intus Hol lom, Esq . , Deputy Governor 

George Adrian Hayhurst Cadbury ,  Esq .  

Jack Gale Wi lmot Davies , Esq. ,  O.B . E .  

John Christopher Roderick Dow, Esq .  

Leopold Dav id d e  Rothsch i l d ,  Esq .  

John S tandish Fforde , Esq .  

S ir S idney Francis  Greene , C . B . E .  

S ir John Maurice La ing 

Lord Nel son of S tafford 

The Rt . Hon. Lord Robens of Woldingham 

S ir Eric Rol l ,  K . C . M. G . , C . B .  

S ir John Me l ior Stevens , K . C . M . G . ,  D.S . O . , O . B . E .  

The Hon . Wi l l iam Kenneth James We ir 

The proceedings of the last Court were read . 

After comment ing on the weekly Figures , the 

Governor said that condit ions in the markets cont inued 

genera l ly sati s factory and , for the t ime being , the 

system of f l oat ing exchange rates was working 

succes s fu l ly .  The Governor also referred t o  the 

s igni ficant contribut ion to the current account of the 

balance of payments from pub l ic sector borrowing abroad . 

 
Bank of England Archive (G4/196)





- 33 -

A COURT OF DIRECTORS AT THE BANK 

ON  THE 19TH APRIL 1 9 7 3  

Present 

The Rt . Hon . Lord O ' Brien of Lothbury , G . B.E. , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

John Martin C lay,  Esq . 

Jack Ga le  Wi lmot Davies ,  Esq. , O.B.E . 

John Christopher Roderick Dow , Esq . 

Leopold David de Rothschild , Esq . 

John Standish Fforde , Esq . 

S ir John Maurice Laing 

Lord Nelson of S ta fford 

Gordon Wi l l iam Humphreys R ichardson ,  Esq . , M . B.E. 

The R t . Hon.Lord Robens of Woldingham 

S ir John Me l ior S tevens , K . C . M . G . , D . S . O. ,  O.B . E .  

The Hon . Wi l l iam Kenneth James Weir 

The proceedings of the last  Court were read . 

After commenting on the weekly Figures ,  the 

Governor said that markets remained genera l ly quiet and 

s t eady ,  with no undue reaction to the poor overseas 

trade f igures for March . The Governor said that , with 

short- term rates tending to harden, a cas e  could be 

made for a partia l repayment of Specia l  Depos its . It  

seemed , however,  that before a decis ion to do so was 

made ,  it would be necessary to overcome certain politica l  

suscept ib i l i t ies . 
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Two Minutes of the Committee of Treasury of 

the 18th Apri l  1 9 7 3  on the fo l lowing subj ects were 

read and approved -

1 .  The payment o f  four Pens ions , a Death Benefit 

and an Al lowance .  

2 .  The opening o f  an Account . 

The fo l lowing were submitted and approved -

1 .  The Quarterly Report of the Committee to consider 

the S ecurit ies o f  certain Funds . 

2 .  A Report o f  the Premises  Committee on the new 

G lasgow Office . 

A Report of the Counci l  of Directors and S taff 

concerning the extens ion of the l i fe of the present 

Counci l  unti l  the 3 1st July 1 9 7 3  was laid before the 

Court . Aris ing therefrom it was agreed that Mr . C lay 

be appointed to serve on the Counci l  in the room of 

S ir Wi l l iam Keswick . 

The Economic Report for Apri l  was introduced 

by the Governor who inv ited Mr . Dow to speak : a 

d iscu s s ion fo l lowed . 

 
S'e.L-o.oz.� 
�(;C- A-,.4 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 26TH APRIL 1973  

Present 

The Rt . Hon . Lord O ' Brien of Lothbury, G . B . E . ,  Governor 

Jasper Quintus Hol lom, Esq .,  Deputy Governor 

John Mart in C lay, Esq .  

Jack Gal e  Wi lmot Davies, Esq . ,  O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopold David de Rothschi ld, Esq . 

John S tand ish Fforde, Esq . 

S ir John Maurice Laing 

The Rt . Hon . Lord Robens of Woldingham 

S ir Eric Ro l l, K . C .M . G . ,  C . B .  

S ir John Me l ior Stevens, K . C . M . G . ,  D . S . O . ,  O . B . E .  

The proceedings o f  the last Court were read . 

After commenting on the weekly Figures and 

the state of markets, the Governor said that, with some 

s igns of an eas ing of short-term interest  rates, the 

pos s ib i lity of an early release of Special Deposits was 

not, for the present, being act ive ly pursued . 

A Minute of the Committee of Treasury of the 

26th Apri l  1 9 7 3  on the payment of a Pens ion was read 

and approved . 
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A Minute on Appointments recommended by the 

Governors was also  read and approved . 

At the Governor's invitation, Mr . Davies 

out l ined to the Court the cons iderat ions affecting the 

1973  pay award to the s taf f .  
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The following were submitted and approved -

1 .  With reference to Minutes of the 22nd March,  a 

further Report of the Staff Committee on the 

Maintenance and Engineering S taf f .  

2 .  The Quarterly Report o f  the Charitable Appeal s  

Committee.  

A l etter from Mes s r s . Freshfi e lds  having been 

submitted together with a document to be sealed -

A Deed of Variation o f  the Agreement for Lease 

in favour of  the Norwich Union Life Insurance 

Soc iety Limited in respect of Bank Hou s e ,  

Newca s t l e  

the Court approved thereof and 

ORDERED 

that the document in quest ion be s ealed with the 

Common S eal  of the Bank . 

l�c--1� 
�ec.-e.X� 
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A COURT OF D IRECTORS AT THE BANK 

ON THURSDAY , THE lOTH MAY 1 9 7 3  

Present 

The R t . Hon . Lord O ' Brien o f  Lothbury , G . B . E . , Governor 

Jasper Quintus Hol lom, Esq . , D eputy Governor 

George Adrian Hayhurst Cadbury , Esq . 

Jack Gal e  Wilmot Davie s ,  Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopold David de Rothschil d , Esq . 

S i r  John Norman Val ette Duncan , O . B . E .  

John Standi sh Fforde , Esq . 

S i r  S idney Franc is  Greene , C . B . E .  

S i r  John Maurice Laing 

Christopher Wil l iam McMahon, Esq . 

Gordon Will iam Humphreys Richardson , Esq . , M. B . E . 

S ir John Mel ior Stevens , K . C . M . G . , D . S . O . , O . B . E . 

The Hon . Wi l l iam Kenneth James Wei r  

The proceedings of  the last Court were read . 

After commenting on the weekly Figures ,  the 

Governor spoke of condit ions in the market s ,  referring 

in particular to the strength of sterl ing . He said 

that whil e  the poss ibi l i ty of  a release of  Spec ial 

Depo s i t s  was s t i l l under cons ideration the case for 

such a move in present c ircumstances was not a strong 

one . 
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I t  was reported that Lord Robens had acted as 

Alternate at a Meeting of  the Debden Committee on the 

3 rd May . 

A Minute of the Committee of Treasury of the 

9th May on the payment of four Pensions , a Deferred 

Pension and an Al lowance was read and approved . 

A Certificate ,  signed by the Deputy S ecretary , 

of the affixing of the Bank ' s  S eal  ordered on the 

3rd May was laid before the Court . 

l�� 
�to., 

I 7'"'-""'-"'"! I q 13. 
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A COURT OF DI RECTORS AT THE BANK 

ON  THE 1 7TH MAY 1973  

Present 

Jasper Quintus Ho l l om ,  Esq . , Deputy Governor 

George Adrian Hayhurst Cadbury , Esq . 

John Mart in Clay , Esq .  

Jack Gale  Wi lmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow, Esq .  

Leopold David d e  Rothschild , Esq . 

S ir John Norman Valette Duncan, O . B . E .  

John Standish Fford e ,  Esq .  

S ir Sidney Franc is Greene , C . B . E . 

Christopher Wi l l iam McMahon, Esq .  

The Rt . Hon. Lord Robens o f  Woldingham 

The Hon. Wi l l iam Kenneth James We ir 

The Proceed ings of the last Court were read . 

After commenting on the weekly F igures the 

Deputy Governor said that interest and activity during 

the week had centred in the foreign exchange and gold 

market s .  The cont inuing bas ic weakness  o f  the U . S . $ 

had led to erratic movements in exchange rates and the 

gold pric e ,  whi le s omewhat below the highest leve l 

reached ,  was s t i l l  above the $100 mark . The Deputy 

Governor a l s o  referred to the much improved trade 

f igures for Apri l  and said that , while  a s ingle  month ' s  

outturn was not an accurate indication o f  long- term 

t rends , there were neverthe less encouraging features 

in the latest f igures . 
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Three Minutes of the Committee of Treasury of 

the 16th May 1973 on the following subj ects were read 

and approved -

1. The payment of three Pens ions , three Deferred 

Pens ions and an Al lowance . 

2 .  The opening of two Accounts .  

3 .  The cal l ing in o f  certain £5 note s .  

A report o f  the S taff Committee o f  the 

lOth May ,  submitt ing the main report of the Pens ions 

Review Working Party , was laid before the Court . To 

al low detailed study of the proposals it was agreed 

that the documents should lie on the table for two 

weeks . 

With reference to the Minutes of the 

25th January 1973  regard ing the dec is ion of the staff 

to seek arbitration on the is sue of the Special 

Non-Pens ionable Al lowanc e ,  Mr . Davies reported on the 

course of the arbitration proceedings and the Court , 

having heard of a solut ion tentative ly put forward by 

one of the arbitrators , re-aff irmed their stance in 

this matter . 

The Economic Report for May was introduced 

by the Deputy Governor who invited Mr . Dow to speak : 

a discus s ion fol lowed . 

 
s�o.-r 
?-4-rc. "'\._ "f I Gf 13. . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 24TH MAY 1 9 7 3  

Present 

The Rt . Hon . Lord O'Brien of Lothbury , G . B . E . , Governor 

Jasper Quintus Ho l lom, Esq . , Deputy Governor 

George Adrian Hayhurst Cadbury , Esq . 

John Martin C lay , Esq . 

Jack Ga le Wi lmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopold David de Rothsch i l d ,  Esq .  

S ir S idney Francis Greene , C . B . E .  

S ir John Maurice Laing 

The Rt . Hon. Lord Robens of Woldingham 

The Hon.Wi l liam Kenneth James Weir 

The proceedings of the last Court were read . 

After commenting on the weekly Figures the 

Governor said that more orderly conditions had preva i led 

in the markets . The Governor a lso referred to the May 

unemp loyment stati s t ics , due to be pub lished that day ,  

saying that the latest  f igures o f  unemp loyment and 

vacancies might strengthen the hand of those who he ld 

that the economy was in danger of overheat ing . 

A M inute of the Committee of Treasury of the 

23rd May on the payment of a Pension ,  two Deferred 

Pens ions and an Al lowance was read and approved . 
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A Minute on Appo intments recommended by the 

Governors was a l so read and approved . 

A Report of the Staff Committee on Staff 

Representat ion in the Technica l and Services Staff was 

submitted and approved . 

A Report of the Staff Comm ittee on the 

Chief of Estab l i shments' review of Salary Po l icy and 

Fringe Benefits was laid before the Court . 

'��� 
Sec-.J� 

���-� ''173 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 3 1ST MAY 1973  

Present 

The Rt . Hon. Lord O ' Brien of Lothbury, G . B . E . , Governor 

Jasper Quintus Hollom, Esq . ,  Deputy Governor 

John Mart in C lay , Esq . 

Jack Ga le  Wi lmot Davies, Es q . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopold David de Rothschild , Esq . 

John Standish Fforde, Esq . 

Sir  John Maurice Laing 

Christopher Wi l liam McMahon, Esq . 

The Rt . Hon. Lord Robens of Woldingham 

S ir Eric Ro l l, K . C .M.G . , C . B .  

S ir John Me l ior Stevens , K . C .M.G . ,  D . S . O . ,  O . B . E .  

The proceedings o f  the la st  Court were read . 

Comment ing on the weekly Figures and the 

state of markets, the Governor said that , despite 

the cont inuing weakness  of the U . S .  do l lar , the 

internat iona l monetary system seemed to have adapted 

sa t i s factor i ly to f loat ing rates and there was 

progres s ive ly less  ins istence upon an ear ly return to 

f ixed parit ies . 
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Three M inutes of the Committee of Treasury 

of the 3 1st  May 1 9 7 3  on the fol lowing subjects were 

read and approved -

1 .  The payment of four Pens ions , a Deferred 

Pens ion and an Allowance .  

2 .  The opening of an Account . 

3 .  Fees aris ing from outs ide appointments .  

The Quarterly Report o f  the Audit Committee 

was submitted and approved . 

With reference to Minutes of the 17th May , 

Mr . de Rothschild introduced a Report of the Staff 

Committee of  the lOth May on the ma in report of the 

Pens ions Review Working Party. He out l ined the ma in 

features of the Working Party ' s  proposa ls and 

indicated certain areas where , to reduce costs or for 

other reasons , there wa s room for adjustment . In a 

genera l d iscuss ion , the Court endorsed the overa l l  

intent ion and scope o f  the proposa l s ,  subject to 

further cons ideration of certa in issues . In 

particu lar , it  was agreed that the new pens ion 

arrangements shou ld make f lexible provis ion for 

abatement of  pens ions , adjus tment of  commutation rates 

and contributions from the staf f ;  and that an initia l  

contribut ion of  1 . 5% of  sa lary be made by the ma l e  staff .  
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 7TH JUNE 1973  

Present 

The Rt . Hon . Lord O ' Brien of Lothbury , G . B . E . , Governor 

George Adrian Hayhurs t  Cadbury , Esq . 

John Martin C lay , Esq . 

Jack Gale Wilmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopold David de Rothschild , Esq . 

S ir John Norman Valette Duncan , O . B . E .  

John Standish Fforde , Esq . 

Christopher Wi l l iam McMahon, Esq . 

Lord Nelson of Stafford 

Gordon Wi l l iam Humphreys Richardson, Esq . , M . B . E .  

S ir John Me l ior S t evens , K . C . M.G . , D . S . O . , O . B . E .  

The Hon . Wi l l iam Kenneth James Weir 

The proceedings of the last Court were read . 

After comment ing on the weekly Figures , the 

Governor said that , with short-term rates in other 

centres tending upwards , doubts were beginning to be 

expressed in the dome s t ic markets about our abi lity 

to hold down U . K .  interest rates . In the exchange 

markets , the promise of some strong correct ive measures 

in the U . S . A .  had he lped to l ift  the U . S . dol lar above 

its lowest leve l .  
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A Minute of the Committee of Treasury o f  the 

6th June on the payment of f ive Pens ions , a Deferred 

Pens ion and an Al lowance was read and approved . 

Draft Accounts of the Bank for the year ended 

the 28th February 1 97 3 ,  to be publ i shed as part of the 

Bank's Annual Report , were laid before the Court and it 

was agreed that , pursuant to S ection 1 ( 4 )  of the 

Bank of Eng land Act , 1 946 , a payment of £4 mi l l ion be 

made to H .M. Treasury on the 5th October next . Formal 

approval of the Accounts by the Court was deferred for 

one week. 

The Accounts of the Samaritan Fund for the 

year ended the 28th February 1 9 7 3  were laid before the 

Court together with a Minute of the Committee of 

Treasury with a recommendation for a grant o f  £ 1 , 800 to 

the Bank of England S taff S t . Christopher Fund . The 

Court approved thereof . 

A letter from Messrs . Freshf ie lds having been 

submitted together with a document to be sealed -

A Lease o f  the s econd f loor o f  Bank House , Leeds 

to Barclays Bank Limited 

the Court approved thereof and 

ORDERED 

that the document in quest ion be sealed with the 

Common S eal of the Bank. 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 14TH JUNE 1 9 7 3  

Present 

The Rt . Hon . Lord O ' Brien of Lothbury , G . B . E . , Governor 

Jasper Quintus Hol lom,  Esq . , Deputy Governor 

G eorge Adrian Hayhurst Cadbury , Esq . 

Jack Gale  Wilmot Davie s ,  Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopold David de Rothschild , Esq . 

S ir John Norman Va lette Duncan, O . B . E .  

John Standish Fforde , Esq . 

S ir John Maurice Laing 

Christopher Wi l l iam McMahon , Esq . 

Gordon Wi l l iam Hurnphreys Richardson ,  Esq . , M . B . E .  

S ir John Me l ior Stevens , K . C .M. G . , D . S . O . , O . B . E .  

The proceedings o f  the last Court were read . 

After commenting on the weekly Figures ,  the 

Governor said that the dome s t ic markets ,  already 

sens itive about ris ing interest  rates in other centres , 

had been affected by the record deficit revea led in the 

Overseas Trade Figures for May. In the exchange 

markets , where sterling cont inued to be remarkably 

stable , the newly-announced price restraints in the 

U . S . A .  had so far not had any marked effect upon market 

sent iment . 

I t  was announced that H . M . the Queen had been 

pleased to approve the appointment of Mr . Hector Laing 

to the Court of Directors with effect from the 1st  July. 
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It was reported that Mr . Clay had acted as 

Alternate at a Meeting of the Debden Committee on the 

7th June . 

A Minute of the Committee of Treasury of the 

14th June on the payment of two Pensions , two Deferred 

Pens ions and a Death Benefit was read and approved . 

A Minute of the Charitable  Appeals Committee 

on the granting of two donations was also read and approved . 

The fol lowing were submitted and approved -

A Report of the Committee on Permanent Contro l of 

Expenditure . 

A Report of the Counci l  of Directors and Staff 

recommending an extens ion of provis ional recognition 

accorded to the restructured Banking S taff Committees . 

With reference to Minutes of the previous week,  

the Accounts of the Bank for the year ended the 

2 8 th February 1 9 7 3  were examined , together with a Minute 

of the Committee of Treasury recommending that the Accounts 

be approved and s igned , and the Court agreed theret o .  

A Cert ificate , s igned by the S ecretary , of the 

affixing of the Bank ' s  Seal ordered on the 7th June , was 

laid before the Court . 

The Economic Report for June was introduced by 

the Governor who invited Mr . Dow to speak : a discus s ion 

fo l lowed . 

���("._ . ..� 
SeG-.e%� 
.Z t  <;< J� I '11.3. 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 2 1ST JUNE 1 9 7 3  

Present 

The Rt . Hon. Lord O ' Brien of Lothbury , G . B . E . , Governor 

Jasper Quintus Ho l lom, Esq . , Deputy Governor 

George Adrian Hayhurst Cadbury , Esq . 

John Martin C lay , Esq . 

Jack Gale Wi lmot Davies , Esq. , O . B . E .  

John Christopher Roderick Dow, Esq . 

S ir John Norman Valette Duncan , O . B . E .  

John S tandish Fforde , Esq . 

S ir John Maurice Laing 

Gordon Wi l l iam Humphreys Richardson , Esq . , M . B . E .  

S ir Eric Ro l l ,  K . C . M .G . , C . B .  

The Hon . Wi l l iam Kenneth James We ir 

The proceedings of the last Court were read . 

After commenting on the weekly F igures , the 

Governor said that whi l e  markets had been general ly quiet ,  

a continuing weaknes s  o f  the dol lar had been accompanied 

by a gradual dec l ine in the exchange rate of sterling in 

re lation to other European currencies . 

Three Minutes of the Committee of Treasury of the 

20th June on the fol lowing subj ects were read and appr� -

1 .  The payment of f ive Pensions and a Deferred Pens ion . 

2 .  The Annual Report and Accounts of the Bank. 

3 .  The opening of an Account . 
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The Minutes of a Meeting of the Counc i l  of 

Directors and Staff he ld on the 30th May were laid 

before the Court . 

The Governor and Mr . Richardson having 

withdrawn , a Minute o f  the Committee of Treasury of 

the 20th June on the remuneration of the Governor

des ignate was read and approved . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 28TH JUNE 1973  

Pres ent 

The Rt . Hon. Lord O ' Brien of Lothbury , G . B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

John Martin C lay , Esq . 

Jack Gale Wi lmot Davies , Esq . , O . B . E .  

Leopold David d e  Rothsch i ld , Esq . 

S ir John Norman Va lette Duncan, O . B . E .  

John S tandish Fforde , Esq . 

Sir  John Maurice Laing 

Lord Nel son of S tafford 

Gordon Wi l liam Humphreys Richardson ,  Esq . , M . B . E .  

S ir Eric Rol l ,  K. C . M . G . ,  C . B .  

S ir John Me l ior Stevens , K . C . M . G . ,  D . S . O . , O . B . E .  

The proceedings o f  the last Court were read . 

After commenting on the weekly figures the 

Governor said that general ly quiet and steady 

condit ions had prevailed in the dome s t ic market s .  In 

fore ign exchange markets , however ,  there were s igns of 

unease and uncertainty about the future course of 

events and the Governor out l ined some of the strains to 

which the European "snake" might be exposed . 

A Minute of the Committee of Treasury of the 

27th June on the payment of s ix Pens ions and two 

Deferred Pens ions was read and approved . 
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A Minute on Appointments recommended by the 

Governors was read and approved . 

A Report of the S taff  Committee on Gratuities 

for Ef f iciency and Economy Suggestions was submitted 

and approved . 

A Report of the S taff  Committee on Banking 

Staff res ignat ions was laid before the Court . 

A member of the S taff  had leave at his 

request  to res ign from the service of the Bank . 

Approval was given to S ir John Stevens ' 

appointment to the Board of "European Property 

Inves tment Company N . V . " 

At the Governor ' s  invitation Mr . Davies 

out l ined the pos s ible courses of action that the Bank 

could take in connect ion with proposals formulated by 

the Staff Representat ives to govern the future system 

of representat ion . It was agreed that the Bank should 

try to s ecure the Representat ives ' agreement to the 

is sue of a statement which , whi l e  recognis ing that the 

Representatives ' proposals formed an acceptable bas is 

for negotiat ing an agreement with the Staff ,  would draw 

attent ion to certain reservations on the Bank ' s  part , 

should the proposed system of enrolment fai l  to 

command an adequate measure of support . 

The Court also  heard from Mr . Davies on the 

subj ect of the 1 9 7 3  pay settlement and approved the 

l ines on which he should proceed in negot iat ions with 

the S taff  Repres entatives . 
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At the ris ing of the Court , Lord Ne l son 

expres s ed to the ret iring Governor the Court ' s  deep 

appreciation and admirat ion of his outstanding record 

of s ervice to the Bank of England : and of the es teem 

and affect ion in which both Lord and Lady O ' Brien were 

he l d .  Lord Ne lson ' s  tribute was received with warm 

acc lamation by the Court . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 5TH JULY 1 9 7 3  

Present 

Cordon Wil l iam Humphreys Richardson , Esq . , M. B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

George Adrian Hayhurst Cadbury , Esq . 

John Martin Clay ,  Esq . 

Jack Gal e  Wilmot Davie s ,  Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopol d  David de Rothschild , Esq . 

S i r  John Norman Val ette Duncan , O . B . E .  

John S tandi sh Fford e ,  Esq . 

S i r  S idney Franc is  Greene , C . B . E . 

Hector Laing , Esq . 

S i r  John Maurice Laing 

Lord Nelson of Stafford 

S ir John Mel ior Stevens , K . C . M . G . , D . S . O . , O . B . E .  

The Hon . Wi l l iam Kenneth James Weir 

The proceedings of the last Court were read . 

After commenting on the weekly Figures , the 

Deputy Governor said that mora l e  in the markets generally 

was low,  with the main interest and activity during the 

week again centred in the exchange market .  The further 

revaluation of the deutschemark had produced l ittle  

improvement in  the situation and , in  company with the 

U . S .  do l lar , s terl ing continued to experience difficul t 

and uncomfortable conditions . 
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A Report o f  the Committee of Treasury of the 

4th July on the pens ion payable to The Rt . Hon . Lord 

O ' Brien of Lothbury , G . B . E . , was submitted and approved . 

Two Minutes of the Committee of Treasury of 

the 4th Ju ly on the fol lowing subj ects were read and 

approved -

1 .  The payment of three Pens ions , two Deferred 

Pens ions and an A l l owance . 

2 .  The appointment of Mr . Laing to certain 

Standing Committees . 

A further Minute of the Committee of Treasury 

of the 4th July on the appointment of two new Trus tees 

of the Superannuation Fund , of the Widows ' Annuity Fund 

and of the 1965  Widows ' Fund was laid before the Court 

together with a letter from Messrs . Freshfie lds 

concerning the requis ite Deeds of Appointment and it was 

ORDERED 

that the Deeds of Appointment be sealed with the Common 

Seal of the Bank . 

On the Governor ' s  proposal ,  it was reso lved 

that S ir Eric Ro l l  be a Member of the Committee of 

Treasury to f i l l  the vacancy which had occurred . 

With reference to Minutes of the previous 

week , Mr . Davies reported on the progress  of negotiat ions 

on the 1 9 7 3  pay settlement . Certain matters of detail 

had s t i l l  to be sett led , but the response of the Staff 

Representat ives had been he lpful and he hoped to be in 

a pos it ion to submit forma l  proposals for approval by 

the Court next week.  

��c�-tto.--/ 
_Q,. <i!c__ e. \ c, . '( 
"r:J� ' TP -
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A MEETING OF DIRECTORS AT THE BANK 

ON  THE 1 2TH JULY 1973  

Present 

Gordon Wil l iam Humphreys Richardson , Esq . , M . B . E . , Governor 

Jasper Quintus Hol lom,  Esq . ,  Deputy Governor 

George Adrian Hayhurst Cadbury ,  Esq . 

Jack Gale Wilmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopo ld David de Rothschild , Esq . 

Hector Laing , Esq . 

S ir John Maurice Laing 

The number of Directors assembled being insuff icient 

to form a Court , those present proceeded to the 

bus ine s s , subj ect to ratif ication by the next 

Court . 

The proceedings of the last Court were read . 

After comment ing on the weekly F igures , the 

G overnor said that international currency uncertaint ies 

had continued to dominate the markets . S ince the 

week-end , however ,  the communique issued after the 

Bas le  meet ings , and the announcement by the U . S .  

authorities of support for the dol lar , had led to some 

recovery in both sterl ing and the U . S .  dol lar . 

Two Minutes of the Committee of Treasury of 

the l lth July on the fol lowing subjects  were read and 

approved -
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on the 30th Apri l  and which had been extended unt i l  

the 3 1st  July,  b e  further extended for three months 

pending the outcome of negot iations on the future 

system of staff representation in the Bank. Informal 

approval of this extens ion was given, subj ect to the 

outcome of a referendum of the s taff . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 1 9TH JULY 1973  

Present 

Gordon Wi l l iam Humphreys Richardson ,  Esq . ,  M. B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

John Mart in C lay , Esq . 

Jack Ga le Wi lmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Hector Laing , Esq . 

S ir John Maurice Laing 

Lord Nelson of Stafford 

The Rt . Hon . Lord Robens of Wo ldingham 

S ir John Me l ior Stevens , K. C . M. G . , D . S . O . , O . B . E .  

The Hon.Wi l l iam Kenneth James We ir 

The proceedings of the Court of the 

5th July 1973  were read and those of the Meet ing of 

the 12th July 1973 were read and confirmed . 

After commenting on the weekly Figures and 

the state of markets , the Governor said that the recent 

fa l l  in dome s t ic short-term interest  rates was in 

marked contrast to the deve lopment of rates abroad . 

With the exchange posit ion part icularly in mind , it was 

des irab le  to work for some upward movement in United 

Kingdom rates .  To this end and to prevent the 

deve lopment of the Government ' s  overa l l  deficit from 

adding to the l iquidity of the banking system, some 

pressure on the reserve asset pos it ion of banks and 
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f inance houses was required . According ly,  with the 

approval of the Chanc e l lor of the Exchequer ,  he proposed 

that a further ca l l  be made for Special Depos its of 1% 

of e l igible l iabi l i t ies on the 18th July 1973  from a l l  

banks ( other than those in Northern Ire land ) and from 

depos it-taking f inance house s :  the additional deposits  

to be made as to �% on the 6th August and the remainder 

on the 1 5th August 1 9 7 3 . This was approved .  

A Minute o f  the Committee o f  Treasury o f  the 

18th July on the payment of a Pens ion , four Deferred 

Pens ions and four A l l owances was read and approved . 

The Quarterly Report of the Committee to 

cons ider the Securities of certain Funds and the 

Committee ' s  annual report on its work were submitted 

and approved . 

A Report of the Staff Committee on the 

Premises  maintenance and services funct ion was also  

submitted . This was approved subj ect to adjustment of 

the sa lary to be paid to the Superintendent of 

Messengers . 

The f o l l owing were laid before the Court -

1 .  A Report of the Counc i l  of Directors and Staff 

on the 1973 Salary Award . 

2 .  The Accounts of the Superannuation Fund , the 

Widows ' Annuity Fund and the 1965 Widows ' Fund 

for the year ended the 28th February 1973 . 

A Minute of the Committee of Treasury of 

the 18th July on the recommendat ions of the Trustees 

of the Superannuation Fund aris ing from a Report of 

the Actuary was also read and approved . 
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A letter from Messrs . Freshfie lds having been 

submitted , together with a document ( in trip l icate ) to 

be sealed -

A Deed of Grant of Easement in respect of works 

at the S outhampton Branch 

the Court approved thereof and 

ORDERED 

that the documents  in question be sealed with the Common 

Seal of the Bank . 

The Economic Report for July was introduced 

by the Governor who invited Mr . Dow to speak : a 

discus s ion fol lowed . 

Details  o f  the loan to be made to Mr . Dow 

under the terms of the scheme of Banking Loans for 

House Purchase approved by the Court of the 29th March 

1973  were laid before the Court . 

 
  

���� 
· s��-
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 26TH JULY 1973  

Present 

Gordon Wi l l iam Humphreys Richardson, Esq . , M. B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

John Martin C lay , Esq . 

Jack Gale Wi lmot Davies ,  Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopold David de Rothschild , Esq . 

S ir John Norman Valette Duncan, O . B . E . 

Hector Laing , Esq . 

S ir John Maurice Laing 

Christopher W i l l iam McMahon, Esq . 

Lord Ne lson of Stafford 

The Rt . Hon . Lord Robens of Woldingham 

S ir Eric Rol l ,  K . C . M . G . , C . B .  

S ir John Me l ior Stevens , K . C . M . G . , D . S . O . , O . B . E .  

The proceedings o f  the last Court were read . 

After comment ing on the weekly Figure s ,  the 

Deputy Governor said that , fol lowing last week ' s  cal l  

for additional Specia l  Depos its , markets  had been 

unsett led and difficult , with a particular deterioration 

in the last two days . With short-term rates cont inuing 

t o  rise  in other centres , the sharp increase in the 

Minimum Lending Rate to 9% had not been suffic ient to 

ha lt the s l ide in the sterling exchange rate , which 

cont inued to be under cons iderable pressure . Although 

it was not antic ipated that emergency action involving 
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the Court would be needed , the situat ion remained very 

de l icate ly poised.  

A Minute of the Committee of Treasury of the 

25th July on the payment of a Pension and a Deferred 

Pens ion was read and approved . 

A Minute on Appointments recommended by the 

Governors was also  read and approved . 

The f o l l owing were submitted and approved -

1 .  A Report of the Staff Committee on the 

rec las s i f icat ion of certain Maintenance and 

Engineering Staff . 

2 .  A Report of the Governors concerning the extens ion 

of service beyond the age of s ixty of Women 

Staff employed at the Printing Works . 

A Cert ificate , s igned by the Secretary , of 

the affixing of the Bank ' s  Sea l ,  ordered on the 

19th July,  was laid before the Court . 

A letter from Messrs . Freshfie lds having been 

submitted together with a document ( in dup l icate ) to 

be s ea led -

A Deed of Variation and Licence re lat ing to three 

rooms on the Third Floor at the Law Courts Branch 

the Court approved thereof and 

ORDERED 

that the document in quest ion be sealed with the 

Common Seal of the Bank. 
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Proposa ls regarding an increase in pens ions 

were discussed and it was agreed that the rate of 

increase be 7%, payable  from the 1st  July 1973 . It  

was further agreed that cons iderat ion be given to the 

effects of p lac ing an upper l imit on the amount of 

increase payable . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 2ND AUGUST 1 9 7 3  

Present 

Gordon Wil l iam Humphreys Richardson, Esq . , M. B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

George Adrian Hayhurst Cadbury , Esq . 

Jack Gal e Wilmot Davie s ,  Esq . ,  O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopo l d  David de Rothschil d ,  Esq . 

S ir S idney Francis  Greene , C . B . E . 

Hector Laing , Esq . 

Christopher Wi l l iam McMahon , Esq . 

Lord Nel son of Stafford 

The Rt . Hon. Lord Robens of Wol dingham 

Sir  John Mel ior Stevens , K . C . M . G . , D . S . O . , O . B . E .  

The proceedings of the l a s t  Court were read . 

After commenting on the weekly F igure s ,  the 

Governor said tha t ,  fol lowing the 2� po ints rise in the 

Minimum Lending Rat e ,  markets were now in a more 

satisfactory , though s t i l l  del icat e ,  state.  The Bank ' s  

efforts had been succe s s ful in producing a general rise 

in domes tic short-term interest  rates which had helped 

the sterl ing exchange rate to show a modest but 

progress ive improvement over the period. 

The fo l lowing were read and approved -

1 .  A Minute o f  the Committee o f  Treasury of the 

1 s t  August  on the payment of four Pensions , two 

Deferred Pens ions and two Al lowanc e s .  
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2 .  A Minute o f  the Charitable Appea l s  Committee on 

the granting of a donation. 

The Quarterly Report of the Audit  Committee 

was submitted and approved . 

The fol lowing were laid before the Court -

1 .  A Report from Mr. de Rothschild and Sir  S idney Greene 

on their visit to the Manchester Branch. 

2 .  A Certi ficate , s igned by the S ecretary , of the 

affixing of the Bank ' s  Seal ordered on the 

26th July . 

With reference to Minutes of the 1 2th Jul y ,  it 

was reported that a referendum o f  the staff had indicated 

the necessary measure of support for an extens ion of the 

l ife of the present Counc i l  of Directors and Staff unt i l  

the 3 1 s t  October 1 9 7 3 . Accordingly , the Court conf irmed 

their agreement to this extension. 

With reference to Minutes of the previous week , 

Mr. Davies introduced a paper on the effects of p lacing 

an upper l imit on the amount of the proposed increase in 

pensions . After consideration of the i s sues invo lved,  

it  was decided that , i f  the Civil S ervice were not 

restric t ing rises in pensions to a maximum figure , then 

it woul d  be in order for the Bank to pay 7% to pens ioners 

without any l imitat ion . 

With reference to Minutes of the 1 7th May 

regarding arbitrat ion on the matter of the Spec ial 

Non-Pens ionable Al lowance ,  Mr. Davies reported on the 

outcome o f  the arbitration proceedings and spoke o f  the 

problems o f  impl ementing the award . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 9TH AUGUST 1 9 7 3  

Present 

Gordon Wil l iam Humphreys Richardson , Esq . , M. B . E . , Governor 

Jasper Quintus Hol lom, Esq . ,  Deputy Governor 

Jack Gal e  Wilmot Davie s ,  Esq . , O. B . E .  

John Christopher Roderick Dow, Esq . 

S ir John Norman Val ette Duncan, O . B . E. 

John Standish Fforde , Esq . 

Sir  S idney Francis  Greene , C . B . E .  

Hector Laing , Esq . 

Lord Nel son o f  Stafford 

The Rt . Hon. Lord Robens of Woldingham 

S ir John Mel ior Steven s ,  K . C . M. G . , D . S . O . , O . B . E .  

The Hon . W i l l iam Kenneth James We ir 

The proceedings o f  the last Court were read . 

After commenting on the weekly Figures ,  the 

Governor said that the exchange rate for sterl ing , helped 

by the tight money situation in London, had been steadier.  

The mora l e  of the g i l t - edged market , however, was be ing 

undermined by the progress ion of interest rate increases 

as wel l as talk o f  difficulties among the Discount House s ,  

and there had been a marked decl ine in pric e s .  
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A Minute of the Committee of Treasury o f  the 

8th August  on the payment of a Pension was read and 

approved . 

The Quarterly Report o f  the Charitable Appeal s  

Committee was submitted and approved . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 1 6TH AUGUST 1 9 7 3  

Present 

Gordon Wil l iam Humphreys Richardson , Esq . , M . B . E . , Governor 

Jasper Quintus Hol lom,  Esq . , Deputy Governor 

George Adrian Hayhurst Cadbury , Esq . 

Jack Gal e  Wilmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

John Standish Fforde , Esq . 

Sir  S idney Francis  Greene , C . B . E .  

Hector Laing , Esq . 

Lord Nel son of Stafford 

The R t . Hon . Lord Robens of Wol dingham 

The Hon . Wi l l iam Kenneth James Weir 

The proceedings of the last Court were read . 

After commenting on the weekly Figures , the 

Governor said that markets  had been generally  l e s s  disturbed. 

Sterl ing had shown a rather stable position and there had 

been an appreciable improvement in the last two days , 

accompanying a sharp advance by the dol lar. The 

g i l t- edged market ,  on which the trade figures had made 

l ittle  impact ,  had also become steadier over the period . 

A Minute o f  the Committee o f  Treasury of the 

1 5 th August on the reo rganisation o f  certain Offices  in 

the Cashier' s Department and appointments  ari sing therefrom 

was read and approved . 
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A MEETING OF DIRECTORS AT THE BANK 

ON  THE 2 3RD AUGUST 1 9 7 3  

Present 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

Leopol d  David de Rothsch i l d ,  Esq . 

John Standish Fforde , Esq . 

The Rt . Hon. Lord Robens o f  Woldingham 

S i r  Eric Ro l l ,  K . C . M . G . , C . B . 

The number o f  Directors assembl ed being insufficient 

to form a Court , those present proceeded to the 

business , subj ect to ratification by the next Court . 

The proceedings of the last Court were read . 

After commenting on the weekly Figures ,  the 

Deputy Governor referred to the very high rates of 

interest that had been seen during the week in the 

para l l e l  market s .  However, with the further modest 

rise in Clearing Bank bas e  rates and the Bank ' s 

continuing efforts to bring about a more cons istent 

rate pattern, he saw some pos sibil i ty of a greater 

degree of stabil ity in the domestic and foreign exchange 

markets . 
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A Minute of the Committee o f  Treasury o f  the 

23rd August  on the payment of two Deferred Pensions and 

two Death Benefits was read and approved . 

A Cert ificate ,  s igned by the Deputy S ecretary , 

of the affixing o f  the Bank ' s  S eal  ordered on the 

16th August  was laid before the Meeting . 

���(a-    

£ec.v-"'l 
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A MEETING OF DIRECTORS AT THE BANK 

ON  THE 30TH AUGUST 1 9 7 3  

Pre s ent 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

George Adrian Hayhurst Cadbury , Esq . 

John Martin Clay ,  Esq . 

Leopol d  David de Rothschi l d ,  Esq . 

John Standish Fforde , Esq . 

Lord Nel son of Stafford 

S i r  Eric Rol l ,  K . C .M . G . , C . B .  

The number o f  Directors assembl ed be ing insufficient 

to form a Court , tho se present proceeded to the 

busines s ,  subj ect to ratification by the next Court . 

The proceedings of the Meeting of the 

23rd August  were read . 

After comment ing on the weekly Figures , the 

Deputy Governor said that generally  quiet condit ions 

had prevailed in the market s ,  al though efforts to bring 

about a reduct ion in interest rates in the para l l e l  

markets had s o  far met with only l imited succes s .  

A recommendation of the Deputy Governo r  on 

the payment of two Pens ions and three Deferred Pensions 

was read and approved . 
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A Minute on an Appo intment recommended by the 

Governors was also read and approved . 

Mr. de Rothschild was granted permi s s ion to j o in 

the boards of New Court Private Limited and New Court 

S ecurities Private Limited . 

 
s:�, fo'� S'�� t c-q � .  
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 6TH SEPTEMBER 1 9 7 3  

Present 

Gordon Wil l iam Humphreys Richardson ,  Esq . , M. B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

George Adrian Hayhurst Cadbury , Esq . 

John Martin Clay , Esq . 

Jack Gal e Wilmot Davies , Esq . , O . B . E .  

Leopol d  David d e  Rothsch i l d ,  Esq . 

Sir  John Maurice Laing 

Sir  John Mel ior Stevens , K . C . M. G . , D . S . O . , O . B . E .  

The Hon . Wi l l iam Kenneth James Weir 

The proceedings of the Court of the 

1 6th August were read and thos e  of the Meet ings of the 

2 3rd August  and the 30th August  were read and confirmed. 

After commenting on the weekly Figure s ,  the 

Governor said that markets genera l ly were upset and 

unhappy . He referred in particular to the factors 

that had caused the present s everely disturbed 

condit ions in the foreign exchange market , where a 

combination o f  international and domestic uncertainties 

had l ed to heavy s e l l ing o f  sterl ing and to a sharp 

drop in the exchange rate .  The Governor also 

mentioned that an announcement would be made shortly 

regarding the Sterl ing Agreements ,  which were due to 

expire later in the month. 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 1 3TH SEPTEMBER 1 9 7 3  

Present 

Gordon Wil l iam Humphreys Richardson , Esq . , M. B . E . , Governor 

Jasper Quintus Ho l lom, Esq . , Deputy Governor 

Jack Gal e  Wilmot Davies , Esq . ,  O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopol d  David de Rothschild,  Esq . 

John Standish Fforde , Esq . 

Hector Laing , Esq.  

Chri stopher Wil l iam McMahon ,  Esq . 

Lord Nel son o f  S tafford 

The Hon . Wi l l iam Kenneth James Weir  

The proceedings of the last Court were read . 

After commenting on the weekly F igures , the 

Governor said that uneasy conditions had continued in 

the markets ,  with sentiment particularly affected by 

uncertainties  about interest  rates and by anxieties 

about the August  trade figures which were due to be 

publ ished later that day . On the exchanges , the 

decl ine ot the pound had been hal t ed by the announcement 

of the renewal of the Sterl ing Agreements ,  but the rate 

had neverthel e s s  again been subj ect to cons iderab l e  

f luctuations during the week. The Governor also 

described the background to the l etter that he had 

addressed to the banks and finance houses that were 

subj ect to the arrangements for the control of cred i t .  
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A Minute o f  the Committee of Treasury of the 

1 2th S eptember on the payment of four Pension s ,  two 

Deferred Pensions and three Al lowances was read and 

approved . 

A Certificat e ,  s igned by the Secretary , o f  

the affixing of the Bank ' s  S eal ordered on the 

6th September was laid before the Court . 

With reference to Minutes of the 1 2th August 

1 9 7 1  and earlier,  the Deputy Governor reported to the 

Court on the progress  that had been made with the Bank ' s  

new computer instal lations , and mentioned particularly 

the difficulties that had arisen with the I . B . M .  system 

that was being insta l l ed at Head Office . 

The Economic Report for S eptember was 

introduced by the Governor who invited Mr. Dow to speak : 

a discuss ion fol lowed . 

 
s<L�� 
2 o'c. S"-j>-t� 1 "1 7 3 . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 20TH SEPTEMBER 1 9 7 3  

Present 

Gordon Wil l iam Humphreys Richardson , Esq . , M. B . E . , Governor 

Jasper Quintus Hol l om, Esq . , Deputy Governor 

George Adrian Hayhurst Cadbury , Esq . 

John Martin Clay ,  Esq . 

Jack Gal e  Wilmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

S i r  John Norman Val ette Duncan , O . B . E.  

John Standish Fforde , Esq . 

Sir  S idney Franc is Greene , C . B . E .  

Hector Laing , Esq . 

Lord Nel son of Stafford 

The proceedings of the last Court were read . 

After commenting on the weekly Figures ,  the 

Governor said that , the trade figures for August having 

proved l e s s  unfavourabl e  than some expectations had 

suggested,  domestic markets had made a modest advance 

on the week. Conditions in the exchange market s ,  however , 

had been unsettled by the unexpected revaluation of the 

Dutch gui lder,  which had bui l t  up severe pressures within 

the European snake . These had given rise to rumours of 

an impending French devaluation and to the need for 

large-scal e  support for the French franc . 
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A recommendat ion of the Governor on the 

payment of a Pension was read and approved . 

A report on awards made by the Trustees of 

the Houblon-Norman Fund for the year 1 9 7 3/74 was laid 

before the Court . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 27TH SEPTEMBER 1 9 7 3  

Present 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

John Martin Clay ,  Esq . 

Jack Gal e  Wilmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Sir  John Norman Valette Duncan, O . B . E .  

John S tandish Fford e ,  Esq . 

Hector Laing , Esq . 

Sir  John Maurice Laing 

S i r  Eric Ro l l ,  K . C . M . G . , C . B . 

Sir  John Mel ior Stevens , K . C . M . G . , D . S . O . , O . B . E .  

The proceedings o f  the last Court were read . 

After comment ing on the weekly Figure s ,  the 

Deputy Governor said that condi t ions in the domestic 

market s  were quiet and steady , with particular attent ion 

being paid to the pos s ib i l ity that interest rates  in the 

U . S . A . might have reached their peak . The pressures o f  

the previous week on the French franc had quickly abated 

and the exchange markets also were much more calm and 

orderly. 

Two Minutes of the Committee o f  Treasury of 

the 26th S eptember on the fol lowing subj ects were read 

and approved -
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 4TH OCTOBER 1 9 7 3  

Present 

Gordon Wil l iam Humphreys R ichardson , Esq . , M . B . E . , Governor 

George Adrian Hayhurst  Cadbury , Esq .  

John Mart in C lay , Esq . 

Jack Gal e  Wilmot Davie s ,  Esq . , O . B . E .  

S i r  John Norman Val ette Duncan , O . B . E .  

John Standish Fforde , Esq . 

Hector Laing , Esq . 

Sir  John Maurice Laing 

Christopher Wil l iam McMahon , Esq . 

Lord Nel son of Stafford 

The Rt . Hon. Lord Robens of Woldingham 

Sir  John Mel ior Stevens , K . C . M . G . , D . S . O . , O . B . E .  

The Hon . Wi l l iam Kenneth James Weir 

The proceedings of the last Court were read . 

After commenting on the weekly Figures , the 

Governor said that condit ions in the markets  during the 

week had been genera l ly satisfactory .  Market sent iment 

and act ivity was , however, be ing restrained to some 

extent by uncertaint ies about the Government ' s  

Stage Three proposal s ,  deta i l s  o f  which were expected 

short ly.  

A Minute of the Committee of Treasury o f  the 

3rd October on the payment of three Pens ions and a 

Deferred Pension was read and approved . 
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A Minute of the Charitabl e  Appeals  Committee 

on the granting of a donat ion was a l so read and 

approved . 

Sir  S idney Greene was given permi s s ion to 

become a part- time member of the Nat ional Freight 

Corporation. 

A Cert ificate , s igned by the Secretary ,  of the 

affixing of the Bank ' s  Seal ordered on the 

27th S eptember was laid before the Court . 

On the invitat ion of the Governo r ,  Mr. Davies 

outl ined the main provis ions of a Recognition and 

Procedure Agreement to be entered into between the Bank 

and the Staff Organisat ion , des igned to govern the new 

system o f  staff representation in the Bank . In 

approving the terms of the Agreement , the Court laid 

emphasis  on the need to achieve and maintain the 

ful l e s t  pos s ib l e  support by a l l  sections of the staff 

for the new system of representation. 

Deta i l s  of the loan to be made to Mr . Hol lom 

under the terms of the scheme of Banking Loans for 

House Purchas e  approved by the Court of the 29th March 

1 9 7 3  were submitted and approved . 

A recommendation o f  the Governor for increases 

in the remuneration of the Deputy Governor and the 

Executive Directors was also approved . 

l,:�� 
s�e.k� 
l r '"' oc.Jk� t cq> . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 1 1TH OCTOBER 1 9 7 3  

Present 

Gordon Wil l iam Humphreys Richardson, Esq . , M . B . E . , Governor 

Jack Gale  Wi lmot Davies , Esq. , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopold David de Rothsch i l d ,  Esq .  

John S tandish Fforde , Esq . 

S ir S idney Franc is  Greene , C . B . E .  

Hector Laing , Esq . 

S ir John Maurice La ing 

Christopher Wi l l iam McMahon, Esq . 

Lord Nelson of S tafford 

The Rt . Hon . Lord Robens of Woldingham 

S ir Eric Rol l ,  K . C .M . G . , C . B .  

The Hon . Wi l l iam Kenneth James We ir 

The proceedings of the last Court were read . 

After commenting on the weekly Figures , the 

Governor said that the dome s t ic markets  had continued 

genera l ly f irm. In the exchange markets  sterling , in 

company with other currencies , had advanced against 

the U . S . do l lar , which had been adverse ly affected by the 

res ignation of the Vice Pres ident of the U . S . A .  and by 

fears of a prolonged conf l ict in the Middle East .  
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A Minute of the Committee of Treasury of the 

1 1th October on the payment of an Allowance was read 

and approved . 

A Report of the Counci l  of Directors and S taff 

endors ing the proposed new system of Staff Representation 

in the Bank and recommending that it be introduced with 

effect from the lst  November was submitted and approved . 

Letters from Mes srs . Freshfie lds having been 

submitted together with s ix documents to be sealed -

A Counterpart Licence and an original Licence re lat ing 

to a l terat ions on the Second F loor of Regent Arcade 

House 

Four Underleases to tenants of Bank House ,  Manchester 

the Court approved thereof and 

ORDERED 

that the documents in question be sealed with the Common 

Seal of the Bank . 

�;c�  
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 18TH OCTOBER 1973  

Present 

Gordon Wi l l iarn Humphreys Richardson , Esq . , M . B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

John Martin C lay , Esq . 

Jack Gale Wi lmot Davie s ,  Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopold David de Rothsch i l d ,  Esq . 

S ir John Norman Va lette Duncan, O . B . E .  

John Standish Fforde , Esq . 

Hector Laing , Esq . 

S ir John Maurice Laing 

Christopher Wi l l iam McMahon , Esq . 

Lord Ne l son of Stafford 

The Rt . Hon . Lord Robens of Woldingharn 

S ir John Me l ior Stevens , K . C . M .G . , D . S . O . , O . B . E .  

The Hon . Wi l l iam Kenneth James \.J'eir 

The proceedings of the last Court were read . 

After comment ing on the weekly Figures , the 

Governor said that markets had cont inued to be much 

affected by the Midd le East  conf l ict . Ster l ing had 

apprec iated somewhat during the week , part icularly 

against the U . S . do l lar which had weakened on fears of 

s e l l ing by Arab countries . 
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Two Minutes of the Committee of Treasury of 

the 17th October on the following subj ects were read 

and approved -

1 .  The payment of four Pens ions , a Deferred Pens ion 

and an A l l owance . 

2 .  Appointments .  

A Report of the S taff Committee on Banking 

Staff res ignations was laid before the Court . 

Two further Reports of the Staff Committee 

dated the 3rd and 1 1th October on matters aris ing out 

of the review of the Bank ' s  pens ion arrangements ,  the 

main features of which had been approved by the Court 

of the 3 1st  May , were submitted and discus sed . The 

Court gave general approval to the Staff Committee ' s  

recommendations as varied by the Committee of Treasury 

of the 1 7th October , but ca l led for recons iderat ion of 

the proposal relating to the method of determining 

future increases in pens ions and a l lowances . 

A Cert ificate , s igned by the Secretary , of 

the affixing of the Bank ' s  Seal ordered on the 

1 1th October was laid before the Court . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 2 5TH OCTOBER 1973 

Present 

Gordon Wi l l iam Humphreys Richardson ,  Esq . , M . B . E . , Governor 

Jasper Quintus Hol lom,  Esq . , Deputy Governor 

John Martin C lay , Esq . 

Jack Gale Wl lmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow , Esq . 

Leopo ld David de Rothschild , Esq . 

John Stand ish Fforde , Esq . 

Sir  John Maurice Laing 

Christopher Wi l l iam McMahon ,  Esq . 

Lord Nel son of Stafford 

The Rt . Hon . Lord Robens of Woldingham 

Sir John Me l ior Stevens , K . C . M . G . , D . S . O . , O . B . E .  

The proceedings o f  the last Court were read . 

After commenting on the weekly Figure s ,  the 

Governor said that cond it ions in the marke ts had been 

affected by the ebb and f low of news and event s ,  

part icular ly in the Midd l e  East and the U . S . A .  

Al though the undertone was quietly firm ,  the markets 

remained understandab ly caut ious . 

A Minute of the Committee of Treasury of the 

24th October on the payment of three Pensions , a 

Deferred Pension , an A l l owance and two Death Benefits  

was read and approved . 
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The figures showing the outturn of the 

Banking Department ' s  Profit  and Loss  Account for the 

hal f-year ended the 3 1 s t  August 1 9 7 3  were laid before 

the Court . 

The Economic Report for October was 

introduced by the Governor who invited Mr . Dow to speak : 

a d iscuss ion fol lowe d .  

���� 
s�- a� 
� �- !'<er- e-�� t q 7:J  
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 1ST NOVEMBER 1 9 7 3  

Present 

Gordon Wi l liam Humphreys Richardson ,  Esq . , M . B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

it was 

George Adrian Hayhurst Cadbury , Esq . 

John Martin C lay , Esq . 

Jack Gale Wi lmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopold David de Rothschild , Esq . 

John Standish Fforde , Esq . 

S ir S idney Francis Greene , C . B . E .  

Hector Laing , Esq . 

Christopher Wi l l iam McMahon , Esq . 

Lord Ne l son of Stafford 

S ir Eric Rol l ,  K . C . M . G . , C . B .  

The Hon . Wi l l iam Kenneth James Weir 

The proceedings of the last Court were read . 

The death of S i r  John Stevens was reported and 

RESOLVED -

That this Court des ire to p lace on record their 

sorrow at the unt ime ly death of the ir col league , S ir John 

Stevens , whose assoc iat ion with the Bank of England had 

extended over many years . His wide understanding of 

affairs , his wise counsel in the service of the Bank 

and of his country , his energy and enthus iasm, and his 

unfai l ing kind l iness  wi l l  long be remembered . They also  

des ire that a copy of this Resolut ion be sent to  
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Lady Stevens , with an assurance of their profound 

sympathy with her in her great los s .  

After commenting on the weekly Figures , the 

Governor said that condit ions in the dome s t ic markets  

had remained quiet and genera l ly steady . The main 

feature of the exchange markets during the week had been 

the strength of the U . S .  dol lar ; but there had also  

been a good commercial demand for sterling , which had 

resulted in an improvement in sterling re lat ive to 

other European currencies . 

Two Minutes of the Committee of Treasury of 

the 3 1st  October on the fol lowing subj ects were read 

and approved -

l .  The payment of a Pens ion and a Deferred Pens ion. 

2 .  An annual payment to the Inst itute of Bankers . 

A Minute on Appointments recommended by the 

Governors was also read and approved . 

The Quarterly Report of the Committee to 

Cons ider the Securities of Certain Funds was submitted 

and approved . 

Proposals re lat ing to the appointment by the 

Court of members of the Joint Negot iat ing Counci l ,  in 

accordance with the provisions of the recognit ion and 

procedure agreement entered into between the Bank and 

the Staff Organisation , were laid before the Court . The 

proposal s , which envisaged the format ion of a negot iat ing 

team and a staff negot iat ions steering committee to 

contro l and oversee the team in operation ,  were approved ; 

and it was agreed that details  of the proposed membership 

of the team and of the steering committee should be 

submitted to the Court for approva l .  
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 8TH NOVEMBER 1 9 7 3  

Present 

G ordon Wil l iam Humphreys Richardson ,  Esq . , M . B . E . , Governor 

Jasper Quintus Hol lom,  Esq . , Deputy Governor 

G eorge Adrian Hayhurst Cadbury , Esq . 

Jack Gale Wi lmot Davie s ,  Esq . , O . B . E .  

John Christopher Roderick Dow, Esq .  

Leopo ld David de Rothschild ,  Esq . 

S ir John Norman Valette Duncan , O . B . E .  

John S tandish Fforde , Esq .  

S ir S idney Franc is Greene , C . B . E .  

Hector Laing , Esq . 

S ir John Maurice Laing 

Christopher Wi l l iam McMahon , Esq . 

Lord Ne lson of S tafford 

The Rt . Hon . Lord Robens of Woldingham 

The proceedings of the last Court were read . 

After comment ing on the weekly Figures ,  the 

Governor said that uncertaint ies about the future 

continued to restrain the market s .  Neverthe les s ,  in 

the exchange market there had been a progress ive and 

substantial overal l  appreciation of sterling and a 

further substantial improvement of the U . S .  dol lar 

against other European currencies . 

A Report of the Committee of Treasury of 

the 7th November on a Death Bene f it payable  in respect 

of the late S ir John Stevens was submitted and approved . 
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A Minute of the Committee of Treasury of the 

7th November on the payment of four Pens ions , a 

Deferred Pens ion and an Allowance was read and approved .  

Aris ing from the Pensions Review, two Reports 

of the S taff Committee on the fol lowing sub j ects were 

submitted and approved -

1 .  Part -t ime Banking Staff . 

2 .  Increases in Pens ions . 

From the Charitable  Appeals Committee a 

Minute on the granting of two donations and a Report 

on revised Terms of Reference for the Committee were 

submitted and approved . 

S ir Val Duncan was granted permiss ion to 

become a director of British Petro l eum Limited . 

On the Governor ' s  proposa l ,  it was reso lved 

that S ir Val Duncan be a member of the Committee of 

Treasury in p lace of the late S ir John Stevens . 

��o-z(� 
s�c.-c. . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 1 5TH NOVEMBER 1 9 7 3  

Present 

G ordon Wi l l iam Humphreys Richardson ,  Esq . , M . B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

G eorge Adrian Hayhurst Cadbury, Esq . 

John Martin Clay , Esq . 

Jack Gale Wi lmot Davie s ,  Esq . , O . B . E .  

Leopold David d e  Rothsch i l d ,  Esq . 

S ir John Norman Va lette Duncan , O . B . E .  

John Standish Fforde , Esq . 

S ir S idney Francis Greene , C . B . E .  

Hector Laing , Esq . 

S ir John Maurice Laing 

Christopher Wi l l iam McMahon ,  Esq . 

Lord Ne l son of Stafford 

The proceedings of the last Court were read . 

After commenting on the weekly Figures , the 

Governor described the react ions in the various markets  

to the measures announced fo l lowing the special meet ing 

of the Court on the 1 3th November . Not unnatural ly ,  

there had been a sharp downward adjustment in the 

g i l t-edged and equity markets , but in the exchange 

markets  sterling had shown remarkable  strength against 

other European currencies . 

A Minute of the Committee of Treasury of the 

14th November on the payment of three Pens ions , two 

A l l owances and a Death Benefit was read and approved . 
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The fol lowing were submitted and approved -

1 .  A Report of the Committee on Permanent Control 

of Expenditure . 

2 .  Amendments approved by the Governors s ince the 

2nd November 1 9 7 2  to Regulations affecting 

the General Conduct of Bus iness at the Head 

Office and Branches and re lat ing to the 

Internal Administrat ion of the Bank . 

The Minutes of the final Meet ing of the 

Counc i l  of Directors and Staff held on the 8th October 

were laid before the Court . Aris ing therefrom , it 

was agreed to p lace on record a formal expression of 

the Court ' s  apprec iat ion of the important contribution 

made in the fie ld of staff re lations by a l l  those who 

had , over t ime , served as members of the Counc i l  of 

Directors and Staff . 

With reference to Minutes of the 1st  November , 

the Court approved proposals for the nominat ion of 

members of the Bank ' s  negot iat ing team to serve on the 

new Joint Negot iat ing Counci l  and of the assoc iated 

s teering committee . 

The Economic Report for November was 

introduced by the Governor who invited Mr . Fforde to 

speak : a d iscuss ion fol lowed . 

 
s��o. ?. 'J.": Kov<Uo- I CC7�· 
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A COURT OF DI RECTORS AT THE BANK 

ON  THE 2 2ND NOVEMBER 1 9 7 3  

Pres ent 

G ordon Wi l l iam Humphreys Richardson ,  Esq . , M . B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

John Martin C lay , Esq . 

Jack Gale Wi lmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopole David de Rothschild , Esq . 

John Standish Fforde , Esq . 

S ir S idney Francis Greene , C . B . E .  

Hector Laing , Esq . 

S ir John Maurice Laing 

Christopher Wi l l iam McMahon, Esq . 

S ir Eric Ro l l ,  K . C .M . G . ,  C . B .  

The proceedings o f  the last Court were read . 

After commenting on the weekly Figures , the 

Governor said that , while  the dome s t ic markets continued 

to ref lect the preva i ling concern about the prospects 

for the economy , the strength of sterling in the 

exchange markets had been we l l  maintained . 

I t  was reported that Mr . de Rothschild had 

acted as Alternate at a Meeting of the Committee of 

Treasury on the 2 1st  November . 

Two Minutes of the Committee of Treasury of 

the 2 1st  November on the fol lowing subj ects were read 

and approved -
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1 .  The payment of two Pensions , two A l lowances and 

a Death Benefit . 

2 .  An Appointment . 

A Minute on Appointments recommended by the 

Governors was also  read and approved . 

Two Reports  of the S taff Committee on the 

fol lowing subj ects were submitted and approved -

1 .  The payment of gratuities to certain members of 

the Banking and Technical and Services Staffs . 

2 .  Educational Loans to S taff . 

With reference to Minutes of the 1 8 th October 

and aris ing out of the review of the Bank ' s  pens ion 

arrangements , a Report of the Staff Committee was 

submitted , recommending that the new pens ion arrangements 

should provide for deferred pens ions to be increased in 

respect of total service for existing staff . After 

discuss ion , it was decided to make no change in the 

original proposal s  of the Working Party regarding 

deferred pensions , a lready approved by the Court . A 

further Report of the Staff Committee summaris ing a l l  

the proposal s  t o  b e  incorporated in the new Pens ion 

Scheme was submitted and approved . 

The Quarterly Report of the Charitable  Appeal s  

Committee was a l s o  submitted and approved . 

The current paper on "The World Overseas : 

some economic trends"  was introduced by the Governor 

who invited Mr . McMahon to speak. 

Lc;_t lo-
s; "'-<- ,_A �l 
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A COURT OF DI RECTORS AT THE BANK 

ON  THE 29TH NOVEMBER 1 9 7 3  

Present 

Gordon Wi l l iam Humphreys Richardson ,  Esq . , M . B . E . , Governor 

Jasper Quintus Hol lom, Esq . , Deputy Governor 

G eorge Adrian Hayhurst Cadbury , Esq . 

John Martin C lay , Esq . 

Jack Gale  Wi lmot Davies , Esq . ,  O . B . E .  

John Christopher Roderick Dow, Esq . 

Leopold David de Rothsch i ld , Esq . 

John S tandish Fforde , Esq . 

Hector Laing , Esq . 

S ir John Maurice Laing 

Christopher Wi l l iam McMahon , Esq . 

The Rt . Hon . Lord Robens of Wo ldingham 

The proceedings of the last Court were read . 

After comment ing on the weekly Figures , the 

Governor said that there had been a marked absence of good 

news during the week and a l l  markets had been affected by 

the present mood of concern and uncertainty.  

A Minute of the Committee of Treasury of the 

28th November on the payment of a Pens ion, three Deferred 

Pensions , a Death Benefit , a Supplementary A l l owance and 

two A l l owances was read and approved . 

On the Governor ' s  proposa l ,  it was reso lved 

that pursuant to Section 1 3 9  of the Companies Act ,  1948 , 

and unt i l  otherwise resolved by the Court of Directors , 
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Mr . J . G . W. Davies ,  O . B . E . , of the Bank of Eng land , 

EC2R 8AH , or fai ling him Mr . C .W . McMahon of the Bank of 

Eng land , EC2R 8AH , or fai l ing him Mr . J . C . R . Dow of the 

Bank of England , EC2R 8AH , be authorised to act as the 

representative of the Governor and Company of the Bank 

of England at any Meeting of Houb lon Nominees . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 6TH DECEMBER 1973  

Present 

Gordon Wi l l iam Humphreys Richardson , Esq . , M . B . E . , Governor 

Jasper Quintus Hol lom ,  Esq . , Deputy Governor 

G eorge Adrian Hayhurst Cadbury , Esq . 

J ohn Mart in C lay , Esq . 

Jack Gale Wi lmot Davies ,  Esq . , O . B . E .  

John Chr istopher Roderick Dow, Esq . 

John Standish Fforde , Esq . 

S ir S idney Franci s  Greene , C . B . E .  

Hector Laing , Esq . 

S ir John Maurice Laing 

Lord Ne lson of S tafford 

The Rt . Hon . Lord Robens of Wo ldingham 

S i r  Eric Rol l ,  K . C .M .G . , C . B .  

The Hon . Wi l l iam Kenneth James Weir  

The proceedings of the last  Court were read . 

After commenting on the weekly F igures , the 

Governor said that act ivity and sentiment in the markets 

remained at a very low ebb . Aris ing out of the 

Governor ' s  remarks , there was a general discuss ion of 

the serious economic and pol i t ical dif f icul t ies of the 

U . K .  and of the measures needed to restore the s ituation .  

A Minute of the Committee of Treasury of the 

5th December on the payment of three Pens ions and an 

Al lowance was read and approved . 
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The Annua l Report of the Committee on Bank 

Premises was submitted and approved . 

The f o l lowing were laid before the Court -

1 .  A Report of the Staff Committee on the Chief  

of Estab l ishment s '  review of the Technical 

and Services Staff and Premises . 

2 .  The current edit ion of the Manpower P lan. 

3 .  A Certi f icate , s i�ned by the Secretary , of the 

affixing of the Bank ' s  Seal ordered on the 

6th December . 

The Court had before them Mr . Davies '  report 

on the meeting of the Banking Staff Joint Negot iat ing 

Counc i l  he ld on the 7 th December at which no agreement 

had been reached on the Rank ' s  proposals for abatement 

of pens ions . After discus s ion , the Court endorsed a 

recommendat ion of the Committee of Treasury that the 

abatement proposal s , which formed part of the new 

pens ion scheme approved by the Court on the 

2 2nd November , should not be mod i f ied . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 1 7TH DECEMBER 1 9 7 3  

Present 

Gordon Wi l l iam Humphreys Richardson , Esq . , M . B . E . , Governor 

Jasper Quintus Hol lom,  Esq . , Deputy Governor 

George Adrian Hayhurs t Cadbury , E s q .  

John Martin Clay , Esq . 

Jack Gale Wi lmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow , Esq . 

Leopo ld David de Rothschild , Esq . 

John Standish Fforde , Esq . 

Hector Laing , Esq .  

S i r  John Maurice Laing 

The Rt . Hon . Lord Robens of Wo ldingham 

Sir Eric Ro l l ,  K . C .M . G . ,  C . B .  

The proceedings o f  the last Court were read . 

The Governor thanked Members of the Court for 

attending at short notice . He said that the purpose 

of the Meeting was to acquaint the Court of new 

arrangement s for improving contro l over the money 

supply and bank lending which the Bank had devised and 

proposed to introduce with immediate effect to 

supplement economic pol icy measures being announced by 

the Government that day . The Governor explained the 

nature of the new arrangements , emphasising that their 

appl ication would be capable of being varied and would 

be operated f l exibly ; he added that they would render 

unneces sary the two ca l l s  for Special Deposits which 
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had been announced but not made . The Bank were also 

propos ing to issue requests to banks and finance houses 

in support of the reintroduction of hire purchase terms 

contro l and , more genera l ly ,  to reinforce restraints on 

certain categories of lending . 

The Governor consequently proposed , with the 

agreement of the Chanc e l lor of the Exchequer , that -

( i ) new arrangements be introduced to provide 

for non-interest -bearing Special Deposits  

to  be  made in re lat ion to  the growth in 

the interest -bearing resources of the 

institut ions concerned ; 

( ii ) the cal l s  for Spec ial Depo s i t s , each of �% of 

el igible l iabi l i t ie s , which were due to have 

been made on the 27th December 1 9 7 3  and on 

the 2nd January 1 9 7 4 ,  be revoked . 

Thes e  measures were approved . 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 20TH DECEMBER 1 9 7 3  

Present 

Gordon Wi l liam Humphreys Richardson , Esq . , M . B . E . , Governor 

Jasper Quintus Ho l lom , Esq . , Deputy Governor 

John Martin Clay , Esq . 

Jack Ga le  Wi lmot Davies , Esq . , O . B . E .  

John Christopher Roderick Dow , Esq . 

Leopo ld David de Rothschild , Esq . 

S ir John Norman Valette Duncan , O . B . E .  

John Standish Fforde , Esq . 

Sir  Sidney Francis  Greene , C . B . E .  

Hector Laing , Esq . 

S ir John Maurice Laing 

Chris topher Wi l l iam McMahon ,  Esq . 

Lord Nelson of Stafford 

The Rt . Hon. Lord Robens of Wo ldingham 

The Hon . Wi l l iam Kenneth James Weir 

The proceedings of  the last Court were read . 

After commenting on the weekly Figures , the 

Governor described reactions in the markets to the 

measures announced on the 1 7 th December .  H e  also 

spoke of the severe l iquidity problems being experienced 

by certain f inance houses and fringe banking companies 

and , referring to the Bank ' s  intervention in part icular 

cases , he said that the prime obj ect ive had been to 

safeguard as far as possible the position of depos itors . 
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A Minute of the Committee of Treasury of the 

19th December on the payment of two Pensions and three 

Al lowances was read and approved . 

A Minute of the Charitable Appeals Committee 

on the granting of  a donation was read and approved . 

Mr . Davies ' report on the meeting of the 

Technical and S ervices Staff Joint Negotiat ing Counc i l  

held on the 13th December was laid before the Cour t .  

With reference t o  Minutes of  the 

1 3th September and earl i e r ,  the Deputy Governor 

reported to the Court on the terms of a settlement 

offered to the Bank by I . B .M .  aris ing out of the 

difficulties  experienced with the Head Office 

computer instal lat ion . 

The Economic Report for December was 

introduced by the Governor who invited Mr . Dow to 

speak : a discus sion fol lowed . 

L�(� 
 . $'� &.-d-c.. 

3� d a.�d ' "l 7'i 
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A MEETING OF DIRECTORS AT THE BANK 

ON  THE 2 7TH DECEMBER 1 9 7 3  

Pre sent 

Gordon Wi l l iam Humphreys Richardson , Esq . , M . B . E . , Governor 

Jasper Quintus Ho l lom , Esq . , Deputy Governor 

Jack Gal e  Wi lmot Davie s ,  Esq . , O . B . E .  

Leopold David d e  Rothschild ,  Esq . 

John Standish Fforde , Esq . 

Sir  John Maurice Laing 

The R t . Hon . Lord Robens of Wo ldingham 

The number of Directors assembled being 

insufficient to form a Court , those  present proceeded 

to the busines s ,  subj ect to rat if ication by the next 

Court . 

The proceedings of the last Court were read . 

After commenting on the weekly Figures , the 

Governor said that domestic markets had been genera l ly 

quiet and feature less  whi l e  in the exchange market 

both sterling and the U . S .  do l lar had gained a little  

ground against European currencies . 

A recommendation of the Deputy Governor on 

the payment of a Death Benefit was read and approved .  

A Minute on Appointments recommended by the 

Governors was also read and approved .  
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The Governor spoke about the progress  of 

discuss ions with the c learing banks on the establ ishment 

and operation of machinery to meet the difficul ties 

caused by the large scale withdrawal of deposits  from 

the so-cal led " fringe banks" .  
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