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A COURT OF DIRECTORS AT THE BANK 

ON  THE 2ND JANUARY 1 975 

Present 

Jasper Quintus Hollom, Esq., Deputy Governor 

John Martin Clay, Esq . 

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

John Christopher Roderick Dow, Esq . 

Leopold David de Rothschild, Esq . 

John Standish Fforde, Esq. 

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 Court of the 

19th December 1974 were read and those of the Meeting 

of the 24th December 1974 were read and confirmed. 

After commenting on the weekly Figures, the 

Deputy Governor said that domestic markets had been 

quiet. At the outset, prices had eased gently but, by 

the close of the period, markets were substantially 

weaker on the news of the financial position of Burmah 

Oil and reports that other companies might be in 

difficulties. However, these uncertainties had made 

little impact in the exchange markets where sterling had 

remained relatively steady against the U.S. dollar which 

had weakened sharply over the Christmas period. 
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With reference to Minutes of the 

28th November 1974 and earlier, the Deputy Governor 

reported on the provision of support for fringe banking 

companies .  He spoke particularly of a further case, 

which was near insolvency, and added that discussions 

were being held with the clearing banks on the matter. 

The Deputy Governor also referred to the problems facing 

the Burmah Oil Company and he outlined the nature of the 

support which the Bank had undertaken to provide. 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 9TH JANUARY 197 5 

Present 

Gordon Wil liam Humphreys Richardson, Esq. , M. B. E. , Governor 

Jasper Quintus Hol l om, Esq. , Deputy Governor 

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

John Christopher Roderick Dow, Esq . 

Leopold  David de Rothschild, Esq. 

John Standish Fforde, Esq. 

Sir Sidney Francis Greene, C. B. E. 

Hector Laing, Esq. 

Sir John Maurice Laing 

Lord Nel son of Stafford 

The Rt. Hon. Lord Robens of Woldingham 

The Hon.Wil l iam Kenneth James Weir 

The proceedings of the l ast Court were read. 

After commenting on the weekly Figures, the 

Governor said that a dramatic improvement in sentiment 

in the gil t- edged market had l ed to a more modest 

advance in equities, which had earlier been adversely 

affected by the troubl es of the corporate sector. The 

continuing weakness of the U. S. dol l ar had been the 

major factor in foreign exchange markets during the week, 

whil e  the price of gold had fluctuated sharpl y under the 

influence of the results of the gold auction in the 

United States. 

A Report from Sir Sidney Greene and Mr.Weir 

on their visit to the Liverpool Branch was l aid before 

the Court. 
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A statement of offi cial reserves at the end 

of December and the monthly report on industry and 

finance were also submitted . 

Mr. Davies reported to the Court on certain 

changes made by the Staff Committee in the pattern of 

Directors' contacts with Principal s and staff of offices 

in the Bank. 

r (}- ::a_�Lo-
Se£.c.f'o.d 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 16TH JANUARY 197 5 

Present 

Jasper Quintus Hol lom, 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 Rothschil d, Esq. 

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

John Standish Fforde, Esq. 

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 Hon. Wil l iam Kenneth James Weir 

The proceedings of the l ast Court were read. 

After commenting on the weekly Figures, the 

Deputy Governor said that very firm conditions had 

prevail ed in the gilt-edged market. Encouraged by 

downward movements in interest rates in other centres, 

particul arly in the U. S. A. , a good demand for short­

dated stocks had spread to securities throughout the 

list and the authorities had sold  l arge amounts of 

stock. The strength of gil t-edged had also helped 

the equity market, while the foreign exchange and gold 

markets had been quieter and more stable than of l ate : 

both sterling and the U. S. dol l ar were little changed 

on the week. 
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Two Minutes of the Committee of Treasury on the 

following subj ects were read and approved -

1 .  An Appointment. 

2. Reorganisation of the Management Services 

Department. 

A letter from Messrs. Freshfields having been 

submitted together with a document to be sealed -

A Deed of Variation relating to the l ease of 

42, Cheapside, held by The Carpet Centre 

Furniture and Fabrics ( Holdings) Limited 

the Court approved thereof and 

ORDERED 

that the document in question be sealed with the Common 

Seal of the Bank. 

The Economic Report for January was introduced 

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

discussion followed in the course of which Members of 

the Court expressed to the Deputy Governor their deep 

concern at the current situation and the prospects for 

the U . K .  economy. They sought an early opportunity to 

discuss with the Governor the best way of bringing to 

the attention of Government the Court's grave misgivings 

about the developing economic situation . 

���� 
S'.t:u-.e-�� 
13""' d"'-� , CJ 7:; 
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A COURT OF DI RECTORS AT THE BANK 

ON  THE 23RD JANUARY 1975 

Present 

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

Jasper Quintus Hollom , Esq . ,  Deputy Governor 

John Martin Clay, Esq. 

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

John Christopher Roderick Dow, Esq. 

Leopold David de Rothschild, Esq. 

John Standish Fforde, Esq. 

The Rt . Hon. Lord Greene of Harrow Weald, C . B.E. 

Hector Laing, Esq. 

Sir John Maurice Laing 

Christopher William McMahon, Esq . 

Lord Nel son of Stafford 

Sir Lionel Alexander Bethune Pilkington 

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 that considerable activity had been seen 

in all markets during the past week. With a fall of t% 

to 1 1�% in Minimum Lending Rate and subsequent 

reductions in clearing bank base rates, there had been 

a substantial advance in gilt-edged prices throughout 

the list . Equities, encouraged by this advance, by 
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The Governor reviewed the particular areas of policy 

and operations in which the Bank had a special interest 

and involvement , and in which the Bank's influence was 

being exerted. The Court accepted that there would be 

a continuing opportunity for them to revert to these 

matters as the situation developed. 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 30TH JANUARY 1975 

Present 

Gordon Wil liam 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. 

Leopol d  David de Rothschil d, Esq. 

John Standish Fforde, Esq. 

Hector Laing, Esq. 

Christopher Wil l iam McMahon, Esq. 

Lord Nelson of Stafford 

Sir Lionel Alexander Bethune Pilkington 

The Rt.Hon.Lord Robens of Wol dingham 

The proceedings of the l ast Court were read. 

After commenting on the weekl y  Figures, the 

Governor said that for the second week in succession 

there had been a fal l of �% in Minimum Lending Rate, while  

extremel y  firm and active conditions had prevailed in the 

gilt-edged and equity markets. An initia l very sharp 

advance had been fol lowed by a pause with some profit 

taking, but both markets had again begun to move upwards. 

Once again exchange markets had been dominated by the 

weakness of the U.S. dol lar : sterling, after moving 

down at first in sympathy with the dol lar, had later 

shown a modest recovery. 

quiet. 

The gold  market had continued 
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The following were laid before the Court -

l. A Report of the Staff Committee on the Chief of 

Establishments' review on General Staff 

Administration and Training. 

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

affixing of the Bank's Seal approved by 

Resolutions passed on the 23rd January. 

The Governor acquainted the Court of the 

presentation to the Bank by the Household Division of a 

silver statuette. 
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A COURT OF DI RECTORS AT THE BANK 

ON  THE 6TH FEBRUARY 1975 

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, Esq. 

John Standish Fforde, Esq. 

The Rt.Hon.Lord Greene of Harrow Weald, C.B.E. 

Hector Laing, Esq. 

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 domestic markets had weakened after 

a firm start. In the foreign exchange markets, 

sterling had shown a considerable improvement in overall 

terms, due mainly to the stronger position of the 

U. S. dollar which had been helped latterly by the 

announcement of concerted support arrangements . 
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It was reported that Mr.de Rothschild had acted 

as Alternate at a meeting of the Committee of Treasury 

on the 5th February. 

Arising from the Annual Review of Staff, the 

following were read and approved -

1. A Minute on Appointments,  etc., recommended by 

the Governors . 

2. A Minute of the Staff Committee recommending 

certain Gratuities. 

3. A Minute on a Gratuity, recommended by the 

Governors, to a member of the Printing Works 

Staff. 

The following were submitted and approved -

1. The Quarterly Report of the Audit Committee 

together with the Annual Review of the 

Committee ' s  work. 

2. The Quarterly Report of the Committee to Consider 

the Securities of certain Funds . 

A statement of official reserves at the end 

of January and the monthly report on industry and finance 

were also s ubmitted. 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 13TH FEBRUARY 197 5  

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 . ,  O.B.E. 

John Christopher Roderick Dow, Esq. 

Leopold David de Rothschild, Esq. 

John Standish Fforde, Esq. 

The Rt. Hon.Lord Greene of Harrow Weald, C.B . E .  

Hector Laing, Esq. 

Sir John Maurice Laing 

Christopher William McMahon, Esq. 

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, after a quiet start, the gilt-edged 

market became very firm and the new short tap had been 

in strong demand. However, on a warning from the 

U.S. Treasury that interest rates might rise and concern 

about the miners ' wage claim, prices had subsequently 

eased although the market had closed the period on a 

much firmer note. A similar pattern had prevailed in 

the equity market. In the exchange markets, doubt had 

grown about the strength of the support arrangements for 

the U.S. dollar and both the dollar and sterling had 

slipped back. 
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The following were read and approved -

1 .  A Minute of the Governors on the rescission of 

an Appointment. 

2. A Minute of the Committee of Treasury of the 

1 2th February on Senior Appointments, etc. , 

arising from the Annual Review of Staff . 

A Report from Lord Nelson and Mr.Fforde on 

their visit to the Southampton Branch was laid before 

the Court. 

The Economic Report for February and the 

current paper on "World Payments Trends" were 

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

a discussion followed. 

���� 
s�CA-ef� 
:2o'C. �d� I '17.,;-
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A COURT OF DI RECTORS AT THE BANK 

ON  THE 20TH FEBRUARY 1 975 

Present 

Jasper Quintus Hollom, Esq., Deputy Governor 

John Martin Clay, Esq . 

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

John Christopher Roderick Dow, Esq. 

Leopold David de Rothschild, Esq. 

The Rt . Hon.Lord Greene of Harrow Weald, C.B.E. 

Hector Laing, Esq. 

Sir John Maurice Laing 

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 Hon.William Kenneth James Weir 

The proceedings of the last Court were read. 

It was reported that H.M . The Queen had been 

pleased to approve the reappointment of Mr.J.Q.Hollom 

as Deputy Governor of the Bank for a period of five 

years from the lst March 197 5  and the reappointment to 

the Court of Lord Nelson of Stafford, Mr.de Rothschild, 

Mr.Clay and Mr.Laing all for a period of four years 

from the lst March 1975. 

After commenting on the weekly Figures, the 

Deputy Governor said that the further fall of �% in 

Minimum Lending Rate following the Treasury Bill tender 

of the previous Friday had been largely discounted in 
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the markets, as also had the sharp improvement in the 

Overseas Trade Figures for January. As a result, the 

domestic markets had moved only narrowly. In foreign 

exchange markets the sterling rate had once again 

followed the pattern set by the U.S. dollar, which had 

rallied after earlier weakness to close little changed 

on the week. The Deputy Governor added that the 

impetus that had been given to the U.S. dollar by the 

announcement of concerted support arrangements now 

seemed to have been largely dissipated. 

A Report of the Staff Committee on the 

Security Force was submitted and approved. 

A Report from Lord Robens on his visit to 

the Glasgow Office was laid before the Court. 

The Deputy Governor also laid  before the 

Court the draft of a letter which he proposed to send 

to a stockholder in the Burmah Oil Company Limited who 

had written to Members of the Court complaining about 

the sale by the company to the Bank of England of its 

holding of British Petroleum stock . L ..:-""-(.a._ 
S'e.,_e\""'r 
-;) 7'1- '1-et�""-1 I T(S:. 
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A COURT OF DIRECTORS AT THE BANK 

ON  THE 27TH FEBRUARY 1975 

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 . 

John Standish Fforde, Esq . 

Hector Laing, Esq . 

Sir John Maurice Laing 

Lord Nelson of Stafford 

Sir Lionel Alexander Bethune Pilkington 

The Rt . Hon.Lord Robens of Woldingham 

The proceedings of the last Court were read. 

After commenting on the weekly Figures, the 

Deputy Governor said that both the gilt-edged and equity 

markets had made useful advances during the period. 

In exchange markets, the weakness of the U.S. dollar 

persisted despite a fair degree of support. Sterling 

had improved against the dollar but was little changed 

on the week in overall terms. 

A statement of Accounts of the Bank Provident 

Society for the year ended the 30th November 1974 was 

laid before the Court; and a Minute of the Committee of 

Treasury of the 26th February on the Declaration of a 

Compound Reversionary Bonus to Members of the Bank 

Provident Society was read and approved. 
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A note by Mr.Davies on salaries of Electronic 

Data Processing Staff was submitted and approved. 

A statement of the estimated operating profit 

of the Banking Department for the year ended the 

28th February 1975 was also submitted. Commenting on 

the constituent figures, the Deputy Governor referred 

particularly to the likely size of provisions that would 

be needed in respect of pensions and doubtful debts; and 

said that the Bank ' s  ability to maintain the level of 

the payment to H.M.Treasury in lieu of dividend depended 

upon the receipt from the Treasury of an additional 

contribution towards the exceptional pension provision 

required to cover pay awards to staff and pensioners in 

1974. 

The Economic Report for March was introduced 

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

followed. 

l:c�.,l� 
$ec_.�to-.y 

"'-Tc-."\.ev-"L-. ( '-lls:. 
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