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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 10TH JANUARY 1974

Present

Gordon William Humphreys Richardson, Esq., M.B.E., Govermor

Jasper Quintus Hollom, Esq., Deputy Governor

George Adrian Hayhurst Cadbury, Esq.
Jack Gale Wilmot Davies, Esq., 0.B.E.
John Christopher Roderick Dow, Esq.
Leopold David de Rothschild, Esq.

Sir John Norman Valette Duncan, O.B.E.
John Standish Fforde, Esq.

Sir Sidney Francis Greene, C.B.E.
Hector lLaing, Esq.

Sir John Maurice Laing

Christopher William McMahon, Esq.
Lord Nelson of Stafford

The Rt.Hon.Lord Robens of Woldingham
Sir Eric Roll, K.C.M.G., C.B.

The Hon.William Kenneth James Weir

The proceedings of the last Court were read.

After commenting on the weekly Figures, the
Governor said the gilt-edged market had remained quiet,
while the equity market had continued to drift
downwards with a marked absence of buyers. Very
volatile conditions had been seen in the exchange
markets with many currencies, particularly the U.S.
dollar and the Japanese yen, experiencing sharp

fluctuations in value.
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Two Minutes of the Committee of Treasury of the
9th January on the following subjects were read and

approved =~

1. The payment of a Pension.

"

2. The appointment of , the Second Auditor,
as Auditor of the Bank Provident Society on
behalf of the Court, during the absence of

J.F.M.Smallwood.

A Report from Mr.Fforde and Mr.Weir on their

visit to the Newcastle Branch was laid before the Court.

Mr.Davies reported

£ ti

ne

Staff Representatives had finally

proposals on educational loans, as approved by the Court

22nd November 1973. The

question of abatement of pensions had, however, not been

sought regarding the intentions of the Clearing Banks.
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A Minute of the Committee of Treasury of the
l6th January on the payment of two Deferred Pemsions, a

Death Benefit and two Allowances was read and approved.

The Quarterly Report of the Committee to
consider the Securities of certain Funds was submitted

and approved.

The Economic Report for
by the Deputy Governor who invited Mr.Dow to speak: a
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 24TH JANUARY 19

(o]
~

Present

Willianm ys 1, Esq., M.B.E., Governor

A Minute of the Committee of Treasury of

23rd January on the

and approved.
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A Minute on an Appointment recommended by t

Governors was also read and approved.
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on the pension proposals: and agreed that Mr.Davies be

authorised to reach agreement on the basis suggested.
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Fund, Widows' Annuity Fu
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 21ST MARCH 1974

Present

Gordon William Humphreys Richardson, Esq., M.B.E., Governor

Jasper Quintus Hollom, Esq., Deputy Governor

George Adrian Hayhurst Cadbury, Esq.
John Martin Clay, Esq.

Jack Gale Wilmot Davies, Esq., O.B.E.
John Christopher Roderick Dow, Esq.
Leopold David de Rothschild, Esgq.
Hector Laing, Esq.

Sir John Maurice Laing

Christopher William McMahon, Esq.
Lord Nelson of Stafford

Sir Lionel Alexander Bethune Pilkington
The Rt.Hon.Lord Robens of Woldingham

The Hon.William Kenneth James Weir

The proceedings of the last Court were read.

After commenting on the weekly Figures, the
Governor said that markets had been somewhat hesitant
in front of the Budget and the Overseas Trade Figures
for February, both of which were due to be announced
on Tuesday of the following week. The Governor also
referred to the most recent statistics of industrial

production and unemployment.

An estimate of profit of the Banking Department
for the year ended the 28th February 1974 was laid before

the Court and, arising therefrom, a Minute of the
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Committee of Treasury of the 2lst March on a payment to
H.M.Treasury pursuant to Section 1(4) of the Bank of

England Act, 1946, was read and approved.

A letter from Messrs.Freshfields having been
submitted together with a document to be sealed -

£

A Lease to Roux Restaurants Limited of additional

accommodation in the basement at New Change
the Court approved thereof and

ORDERED

that the document in question be sealed with the Common

Seal of the

A statement of forthcomin irements wa

7]

A Minute of the of Treasury of the
21st March on the re-appointment of an Executive

-}

irector and the remuneration of

C

was read and

lst March
ng
place for the election of the Committee for the ensuing
year.

The Economic Report for March was introduced
by the Governor who invited Mr.Dow to speak: a

discussion followed.

)

i~ A C— '(_-)-\.‘

S‘t)( ~ :‘J’A =7

23" Momets A

Bank of England Archive (G4/197)



Bank of Eng

A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 28TH MARCH 1974

Present

E., Governor

John Martin Clay, Esq.

Davies, Esq.,

Roderick Dow, Esq.

Leopold David de Rothschild, Esq

After commenting on the

Governor said that the Chancellor of the Exchequer's
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the support

been well received in

a result,

0

terling had shown

a further overall improvement, despite the record

deficit recorded in the overseas trade f ires for

February. However, the prospect of a

rate of inflation at home had led to dull and

depressed conditions in the domestic markets.,
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The Governor reported that the following had
been elected Members of the Committee of Treasury for
the ensuing year -

LORD NELSON
SIR MAURICE LAING
LORD ROBENS

SIR ERIC ROLI
SIR VAL DUNCAN

The following were read and approved -

1. A Minute of the Committee of Treasury on the

appointment of Standing Committees, etc., for

the ensuing year.

2. Two Minutes on Appointments

"The Worl
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 4TH APRIL 1974

Present

Gordon William Humphreys Richardson, Esq., M.B.E., Govermor

Jasper Quintus Hollom, Esq., Deputy Govermor

George Adrian Hayhurst Cadbury, Esq.
John Martin Clay, Esgq.

Jack Gale Wilmot Davies, Esq., O.B.E.
John Christopher Roderick Dow, Esq.
Leopold David de Rothschild, Esgq.

Sir John Norman Valette Duncan, 0.B.E.
John Standish Fforde, Esq.

Christopher William McMahon, Esgq.

The Rt.Hon.Lord Robens of Woldingham

The Hon.William Kenneth James Weir

he proceedings of the last Court were read.

After commenting on the weekly Figures, the
Governor said that improved sentiment in the domestic
markets as a result of political comments on the
prospects for lower interest rates had been offset to
some extent by rumours of further failures of Stock
Exchange broking firms. With sterling continuing
strong on the Exchanges, there was a useful opportunity
to relieve pressure on reserve asset ratios of the
banking system, with the aim of securing some reduction
in money market interest rates which were undesirably
high for domestic purposes and also high in relation to

comparable overseas rates. Accordingly, with the
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approval of the Chancellor of the Exchequer, the Govermor
proposed that a release of Special Deposits be made; the
repayment to be 1% of eligible liabilities and to be made
as to 3% on the 8th April and the remainder on the

16th April to all banks (other than those in Northerm
Ireland) and to deposit-taking finance houses. This was

approved.

Two Minutes of the Committee of Treasury of the
4th April on the following subjects were read and

approved -
1. The opening of an Account.

2. The appointment of an Economist.

Staff resignations was laid before the Court
A further Report of the Staff Committee on the
Premises Maintenance and Services function was submitted

and approved.

A Report from Mr.Cadbury on his visit to the

Bristol Branch was laid before the Court.
A letter from Messrs.Freshfields having been
submitted together with a document to be sealed =~

A Deed of Covenant with the Charities Aid Fund of

the National Council of Social Service

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 THURSDAY, THE 11TH APRIL 1974

Present

Gordon William Humphreys Richardson, Esq., M.B.E., Govermor

Jasper Quintus Hollom, Esq., Deputy Govermor

George Adrian Hayhurst Cadbury, Esq.
John Martin Clay, Esgq.

w

Jack Gale Wilmot Davies, Esq., O.B.E.
John Christopher Roderick Dow, Esq.
Leopold David de Rothschild, Esq.

Sir John Norman Valette Duncan, 0.B.E.
Christopher William McMahon, Esq.

The Rt.Hon.Lord Robens of Woldingham

of the last Court were read.

After commenting on the weekly Figures, the
Governor said that the previous week's announcement of

a release of Special Deposits had been followed by a

[
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N
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)

in the Bank's Minimum Lending Rate,
reductions in the Base Rates of the main Clearing Banks
and a satisfactory easing of interest rates in the
parallel markets. The Governor commented that the
events of the past week had demonstrated the close link
between U.K. domestic interest rates and the strength
of the currency: with U.S. rates rising, any further
progress in reducing interest rates here would
necessarily be constrained by the need to safeguard the

position of sterling in the foreign exchange markets.




It was reported that Mr.de Rothschild had
acted as Alternate at a Meeting of the Committee of

Treasury on the &4th April.

ial residence of

e Court a

10 ved
ppro ved

ORDERED

be sealed with the
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A MEETING OF DIRECTORS AT THE BANK

ON THURSDAY, THE 18TH APRIL 1974

Present

Jasper Quintus Hollom, Esq., Deputy Governor

George Adrian Hayhurst Cadbury, Esq.
Jack Gale Wilmot Davies, Esq., O.B.E.
John Christopher Roderick Dow, Esq.
Leopold David de Rothschild, Esq.
John Standish Fforde, Esgq.

Hector Laing, Esgq.

ir Lionel Alexander Bethune Pilkington

w

sembled being insufficient
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The number of Directors a

he
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proceeded to
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to form a Court, th

business, subject to ratification by the next Court.

The

After commenting on the weekly Figures, the

Deputy Governor said that markets had been generally
quiet and stable in the post-Easter period. In the

a

days immediately ahead, however, there would be a

substantial inflow of money to the Exchequer which, in

the absence of offsetting action, was likely to put

pressure on money market interest rates and to reverse
the reduction in rates which had followed the release

of Special Deposits earlier in the month. To avert
this prospective pressure and to consolidate the new

pattern of money market rates that had been established,
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A Minute on Appointments recommended by the

Governors was read and approved.
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A DF DIRECTORS AT THE BANK
ON_THI Y, THE 2ND MAY 1974

Present

"

cont inued
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A Minute of the Charitable Appeals
a donation was read
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A statement of forthcoming retirements was

the Court: and

the Governor mentioned =~
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 27TH JUNE 1974

]
)
m
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(1]
=
T

Gordon Richardson, Esq., M.B.E., Governor

Jasper Quintus Hollom, Esq., Deputy Governor

Jack Gale Wilmot Davies, Esq., 0.B.E.

Leopold David de Rothschild, Esq.

£

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

Sir Sidney Francis Greene, C.B.E.

ir John Maurice Laing

Christopher William McMahon, Esq.

(2}
i
-

-

ionel Alexander Bethune Pilkington

Sir Eric Roll, K.C.M.G., C.B.

After commenting on the weekly Figures, the
Governor said that the present lack of business
confidence and widespread anxiety about the future were

reflected in the generally unhappy and depressed

A Minute on Appointments recommended by the

Governors was read and approved.
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Two Reports of the Staff Committee on the
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following subjects were submi approved -

1. Banking Staff resignations

iency and Economy suggestions.
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 4TH JULY 1974

Present

.B.E., Governor

Gordon William Humphreys Richardson, Esq., M

Jasper Quintus Hollom, Esq., Deputy Governor

George Adrian Hayhurst Cadbury, Esgq.
Jack Gale Wilmot Davies, Esq., O.B.E.
Leopold David de Rothschild, Esq.

Sir John Norman Valette Duncan, O0.B.E.

Esq.

Sir Sidney Francis Greene, C.B.E.

Lord Nelson of Stafford
Sir Lionel Alexander Bethune Pilkington

ir Eric Roll, K.C.M.G., C.B.

w

After commenting on the weekly Figures, the
Governor said that a continuation of easy conditions
in the domestic money market had kept down short-term
interest rates, despite a tendency for rates in other
centres to rise. Nevertheless, sterling had held up
well, although the much publicised bank failure in
Germany had restricted dealing activity in foreign
exchange markets and had given rise to a wider anxiety
about the health of the intermational monetary system.
Once again the price of gold had fallen, no doubt
reflecting the high cost of holding gold at current

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

3rd July on the Annual Report and Accounts of the Bank
was read and approved.

With reference to Minutes of the previous week,
Sir Maurice Laing reported to the Court on the meeting
that he and certain other Directors had had with the
Staff representatives about the 1974 pay
and the Court considered the attitude tha should
take in the continuing discussions with It
was agreed that, because of current unce he
Bank could not advise the Staff whether or not to
accept a settlement under Stage Three; and,

undaer

maxima

counter-inflationary regulations

had been agreed, the Bank would implement them
as soon as they were free to do so.

3. While they must give due weight to published
official guidelines on incomes policy, the
Bank declare their intention of continuing to
align the remuneration of their staff with that
of their closest analogues, the chief of which
were the Clearing Banks.

q
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 11TH JULY 1974

Present

Gordon William Humphreys Richardson, Esq., M.B.E., Governor

Jasper Quintus Hollom, Esq., Deputy Governor

George Adrian Hayhurst Cadbury, Esq.
Jack Gale Wilmot Davies, Esq., 0.B.E.
John Christopher Roderick Dow, Esq.
Leopold David de Rothschild, Esq.

Sir John Norman Valette Duncan, 0.B.E.

John Standish Fforde, Esq
Hector Laing, Esq.
Sir John Maurice Laing

Christopher William McMahon, Esq.

Lord Nelson of Stafford
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After commenting on the weekly Figures, the
Governor said that the prospects for wage in

fears about the Trade Figures due to be announced
later that day had led to a reversal of an earlier
modest improvement in the domestic markets. In
subdued and nervous trading on the foreign exchange

markets, sterling had continued quietly firm.

With reference to Minutes of the previous
week and earlier on the 1974 Pay Settlement, Mr.Davies
described the current situation. He said that the

Staff had decided to defer, but not abandon, a Stage




Three settlement; and that discussions with the Staff
continued with a view to a possible settlement either
under Stage Three or on the basis of the guidelines

advocated by the T.U.C. Mr.Davies

appropriate

take advantage

| ok +} Craff
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uncompetitive position in relation

)

[ S {

Bank of England Archive (G4/197)



'
w
oo

'

A COURT OF DIRECTORS AT THE BANK

ON THURSDAY
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Present

Gordon William Humphreys Richardson, Esq., M.B.E., Govermor

Bank of Eng

Jasper Quintus Hollom, Esq., Deputy Governor

John Martin Clay, Esgq.

Jack Gale Wilmot Davies, Esq.,

Sir Lionel Alexander Bethune Pilkingto
The Rt.Hon.Lord Robens of Woldingham
Sir Eric Roll, K.C.M.G., C.B.

The Hon.William Kenneth James Weir

affected by the June Trade
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extent of the Chancellor of the Exchequer's

refl

ationary measures was known.

senior appointments was

With reference to Minutes of the previ
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week and earlier on the 1974 Pay Settlement, the Court,
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Mr.Davies

settlement and of the course of his discussions

established
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A COURT OF DIRECTORS A

=

ON THURSDAY,

THE 1ST AUGUST 1974

rdon
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Bank Provident

and approved.
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With reference to Minutes of the previous
week and
outlined

accepted

Services Staff whose increases in remuneration dated

led arrange
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ON THURSDAY, THE 15TH AUGUST 1974

Present

-
n

Nal
o
(1)
O
=
o
<
(1]
"
o
o
]

asper Quintus Hollom,

George Adrian Hayhurst Cadbury, Esq.

Gale Wilmot Davie

Leopold David de Roth

John Standish

Hect

t for

introduced

the DtEpL]( y

to speak:

a discussion followed.
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 17TH OCTOBER 1974

Present

Gordon William Humphreys Richardson, Esq., M.B.E., Govermor

Jasper Quintus Hollom, Esq., Deputy Governor

George Adrian Hayhurst Cadbury, Esq.
John Martin Clay, Esq.

Jack Gale Wilmot Davies, Esq., O.B.E.
John Christopher Roderick Dow, Esq.
John Standish Fforde, Esq.

Hector Laing, Esq.

Sir John Maurice Laing

Christopher William McMahon, Esq.
Lord Nelson of Stafford

Sir Lionel Alexander Bethune Pilkington
The Rt.Hon.Lord Robens of Woldingham
Sir Eric Roll, K.C.M.G., C.B.

The proceedings of the last Court were read.

After commenting on the weekly Figures, the
Governor said that the domestic markets had been quietly
steady following the General Election, with equities
showing some firmness on hopes of early Budget action
to improve corporate liquidity and profitability. In
good two-way business, sterling had continued generally

firm on the Exchanges.

A Report of the Staff Committee on Shift
Allowances payable to certain Administrative Staff was

submitted and approved.
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The following were laid before the Court -

1. A Report from Mr.McMahon and Mr.Laing on their

visit to the Newcastle Branch.

2. Figures showing the outturn of the Banking
Department's Profit and Loss Account for

the half-year ended the 3lst August 1974.

The Economic Report for October was
introduced by the Govermor who invited Mr.Dow to speak:

a discussion followed.
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 24TH OCTOBER 1974

Present

Gordon William Humphreys Richardson, Esq., M.B.E., Governor

Jasper Quintus Hollom, Esq., Deputy Governor

John Martin Clay, Esq.

Jack Gale Wilmot Davies, Esq., 0.B.E.
John Christopher Roderick Dow, Esq.
Leopold David de Rothschild, Esgq.
John Standish Fforde, Esq.

Sir John Maurice Laing

Lord Nelson of Stafford

Sir Eric Roll, K.C.M.G., C.B.

The proceedings of the last Court were read.

After commenting on the weekly Figures, the
Governor said that nervousness about the prospects for
inflation had caused both the gilt-edged and equity
markets to fall back. On the exchanges, the U.S.
dollar had weakened, partly on interest rate
considerations, and sterling had moved in line with the

dollar to lower levels against European currencies.

The Banking Figures as at the 18th September

were submitted.

With reference to Minutes of the 10th October,
the Deputy Governor detailed certain compromise
proposals regarding pay which had been discussed with

the Committee of Treasury the previous day. The Court
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having reviewed the courses open to the Bank in this
matter agreed that negotiations should proceed on the
general lines of the compromise proposals. It was
accepted that if no agreement was reached and the Staff
Organisation proposed arbitration, the Bank's compromise

proposals would be withdrawn.

With reference to Minutes of the 10th October,
the Governors and Executive Directors having withdrawn,
Lord Nelson made a specific proposal regarding the

remuneration of the Governor; and this was approved.
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 31ST OCTOBER 1974

Present

Gordon William Humphreys Richardson, Esq., M.B.E., Govermor

Jasper Quintus Hollom, Esq., Deputy Govermor

John Martin Clay, Esq

Jack Gale Wilmot Davies, Esq., O.B.E.
John Christopher Roderick Dow, Esq.
Leopold David de Rothschild, Esq.

Sir John Norman Valette Duncan, O.B.E.
John Standish Fforde, Esgq.

Hector Laing, Esq.

Sir John Maurice Laing

Christopher William McMahon, Esq.
Lord Nelson of Stafford

The Rt.Hon.Lord Robens of Woldingham
Sir Eric Roll, K.C.M.G., C.B.

The proceedings of the last Court were read.

After commenting on the weekly Figures, the
Governor said that the gilt-edged market had declined
progressively, especially at the long end, on
continuing political and economic anxieties. Equity
prices had also tended to ease but had recovered in
the latter part of the period. In the exchange
markets, the U.S. dollar and sterling had shown only
modest changes over the week, despite substantial

selling of sterling by an oil producer.
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The following were submitted and approved -

1. The Quarterly Report of the Charitable Appeals

Committee.

2. An amendment, approved by the Governors since
the 15th November 1973, to Regulations
affecting the General Conduct of Business at the
Head Office and Branches and relating to the

Internal Administration of the Bank.

With reference to Minutes of the previous week
and earlier, the Deputy Governor reported on the
negotiations with the Staff Organisation on the
compromise pay proposals which had been discussed with
the Committee of Treasury the previous day. He
described the points of difficulty and the course of
action which had been recommended. In an endeavour
to secure agreement, it was proposed to improve the
flat rate payment to Staff above the level of Class I
and, by way of a saving, to reduce the increase in the
London Allowance. It was not intended to make any
other concessions. The Court agreed that negotiations

should proceed on the basis outlined to them.
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 7TH NOVEMBER 1974

Present

Gordon William Humphreys Richardson, Esq., M.B.E., Governor

per Quintus Hollc«

, Deputy Govermor

Leopold David de Rothschild, Esq.

Sir John Norman Valette
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John Standish Fforde, Esq.

Sir Sidney Francis CGreene, C.B.E.
Hector Laing, Esq.

Sir John Maurice Laing

Christopher William McMahon, Esgq.

The Rt.Hon.Lord Robens of Woldingham

Sir Eric Roll,

James welr

The Hon.Willi

The proceedings of the last Court were read.

After commenting on the week
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Governor said that, following early weakness, a

revival of demand at the long end had led to improved
conditions in the gilt-edged market: this improvement
and a better tone in Wall Street had halted and reversed
the downward trend of equities. In thin exchange
markets, sterling had been steady, while gold had

moved up in active trading close to its previous

record price level.

Bank of England Archive (G4/197)



- 89 -

The following were submitted and approved -
1. The Quarterly Report of the Audit Committee.

2. A further Report of the Audit Committee on
standards of accuracy in the Bank.
3. The Quarterly Report of the Committee to Consider

the Securities of Certain Funds.

The Accounts of the Superannuation Fund, Widows'
Annuity Fund and the 1965 Widows' Fund for the year ended

the 28th February 1974 were laid before the Court.

The current paper on "World Payments Trends" was
introduced by the Governor who invited Mr.Dow to speak:
a discussion followed.
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The Governor spoke in general terms about the
impact of the Budget proposals, with special reference
to the corporate sector. He mentioned in particular
Finance for Industry Ltd. and the renewal of credit
control arrangements, both of which had been the subject

of press releases by the Bank.

A Report of the Staff Committee on the Rules
of the Bank of England Pension Fund was submitted and

approved.

With reference to Minutes of
and earlier, detailed proposals for ad
1974 pay award were laid before the Court. The
proposals, which were consistent with the basis of
settlement already agreed by the Court and which had

been endorsed by the Committee of Treasury the previous

day, were considered and approved.

The Economic Report for November was introduced
by the Governor who invited Mr.Dow to speak: a short

discussion followed.

pl\ G qlas

(..)‘Cc e
~ il
(4

2125 Ngne te

— 'v"“-/‘é

Bank of England Archive (G4/197)



Bank of Eng

A _COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 21ST NOVEMBER 1974

Present

sordon William Humphr .B.E., Governor

Jasper Quintus Hollom

George Adrian
A

Tat rti C
John Martin C

Jack

John Christopher Roderick Dow, Esq.
Leopold David de Rothschild, Esq.

Sir John Norman Valette Duncan, 0.B.

m

John Standish Fforde, Esgq.

Sir Sidney Francis Greene, C.B.E.
Hector Laing, Esq.

Sir John Maurice Laing

Lord Nelson of Stafford

The Rt.Hon.Lord Robens of Woldingham

The proceedings of the last Court were read.

After commenting on the weekly Figures, the
Governor said that in the face of mounting concern about
the general economic situation, the domestic markets had

experienced an unhappy week.

remained disturbed.

U.S. dollar and Europe, not improved by somewhat clumsy
F !

3

intervention, had given way to calmer conditions and,

>

{.

in overall terms, sterling had regained some of the

ground lost since the Budget.

A Report of the Committee on Permanent Control

of Expenditure was submitted and approved.
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A Minute of the Charitable Appeals Committee
on the granting of a read and approved.
A letter from Messrs.Freshfields having been
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