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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 2ND JANUARY 1975

Present

Jasper Quintus Hollom, Esq., Deputy Governor

John Martin Clay, Esq.

Jack Gale Wilmot Davies, Esq., O0.B.E.
John Christopher Roderick Dow, Esgq.
Leopold David de Rothschild, Esq.

John Standish Fforde, Esgq.

Christopher William McMahon, Esq.

Lord Nelson of Stafford

Sir Lionel Alexander Bethune Pilkington
The Rt.Hon.Lord Robens of Woldingham
Sir Bric Roll, K. €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 fimancial position of Burmah
0il 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 0il 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

THURSDAY ,
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1. An Appointment.
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 6TH FEBRUARY 1975

Present

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

Jasper Quintus Hollom, Esq., Deputy Governor

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

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

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
Siir ExileSRollili,: 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 submitted.

Bank of England Archive (G4/198)



= 85 =

A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 13TH FEBRUARY 1975

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
12th 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 Govermor, who invited Mr.Dow to speak:

a discussion followed.
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 20TH FEBRUARY 1975

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
Sive Brilc Roll, K.C.M:G., GC.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 1975 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

Bank of England Archive (G4/198)




- 18 -

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 0il 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.
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 27TH FEBRUARY 1975

Present

Jasper Quintus Hollom, Esq., Deputy Govermor

George Adrian Hayhurst Cadbury, Esq.
Jack Gale Wilmot Davies, Esq., O0.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 Govermor 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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The Anmual Report of the Charitable Appeals
Committee on subscriptions and donations was submitted

and approved; and a Minute of the Committee on the

granting of a donation was read and approved.

A Report from Mr.Cadbury and Mr.Dow on their

visit to the Leeds Branch was laid before the Court.
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 6TH MARCH 1975

Present

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

Jasper Quintus Hollom, Esq., Deputy Govermnor

John Martin Clay, Esq.

Jack Gale Wilmot Davies, Esq., O0.B.E.
Leopold David de Rothschild, Esgq.
John Standish Fforde, Esq.

Lord Greene of Harrow Weald, C.B.E.
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, encouraged by further reductions in
clearing bank base rates, the gilt-edged market had
moved ahead: the equity market, also, had continued
its advance. During a week in which interest rates
had fallen in a number of centres, the U.S. dollar
remained persistently weak, while sterling after a poor
start had shown a progressive, if modest improvement

in overall terms.

Two Reports of the Committee on Permanent
Control of Expenditure on the following subjects were

submitted and approved -
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1. Revision of the Committee's Terms of Reference.

2. A forecast of current expenditure, together with
allotments to Heads of Departments, for the

year ending the 29th February 1976.

A Report from Sir Eric Roll and Mr.Clay on
their visit to the Manchester Branch was laid before

the Court.

Pursuant to an Order of Court of th

]

lst March 1946 regarding the Committee of Treasury,
voting took place for the election of the Committee

for the ensuing year.
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 13TH MARCH 1975

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.
John Standish Fforde, Esq.

Hector Laing, Esq.

Sir John Maurice Laing

Christopher William McMahon, Esq.
Lord Nelson of Stafford

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 lower levels of interest rates
established at home had brought early encouragement to
the domestic markets. Subsequently, however,
particularly in the equity market, profit-taking and
some umnease about rights issues, announced or in
prospect, had contributed to a sharp setback in prices.
Sterling had held up well in the exchange markets
during a week which had seen further interest rate

reductions in other centres.
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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 ROLL
SIR VAL DUNCAN
A Minute of the Committee of Treasury on the

appointment of Standing Committees, etc., for the

ensuing year was read and approved.

Letters from Messrs.Freshfields having been

submitted together with four documents to be sealed =

A Deed of Variation and Licence (in duplicate) for
P.R.Grimshawe & Co., Ltd., to assign a Lease to
the Secretary of State for the Environment of
part of the third floor at Bank House, Leeds.

A Deed of Variation and Licence (in duplicate) for

the Advertising Association to sub=-let part of

the second floor at the Law Courts Branch.

A Deed of Covenant with the Charities Aid

Foundation.

A Conveyance relating to the sale of
, the former official residence of the Deputy

Agent at Bristol.

the Court approved thereof and
ORDERED
that the documents 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 20TH MARCH 1975

Present

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

m

Jasper Quintus Hollom, Esq., Deputy Govermnor

John Martin Clay, Esq.

Jack Gale Wilmot Davies, Esq., O0.B.E.
John Christopher Roderick Dow, Esq.
Leopold David de Rothschild, Esq.

Lord Greene of Harrow Weald, C.B.E.
Hector Laing, Esgq.

Sir John Maurice Laing

Lord Nelson of Stafford

Sir Lionel Alexander Bethune Pilkington
Sir Eric Roll, K.C.M.G., C.B.

The Hon.William Kenneth James Weir

The proceeding

After commenting on the weekly Figures, the
Governor said that markets had moved only narrowly during

the period. He drew attention to the overseas trade

-+

igures for February which, like those for the previous
month, had been encouraging; and he gave details of the

March unemployment figures published that day.

A Certificate, signed by the Secretary, of
the affixing of the Bank's Seal ordered on the 13th March,

was laid before the Court.
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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.
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on a payment to H.M.Treasury pursuant to Section 1(4)

of the Bank of England Act, 1946, was read and approved.

Two Minutes on Appointments recommended by the
Governors were read and approved: and a Report of the
Staff Committee on Banking Staff resignations was laid

before the Court.

Mr.de Rothschild was granted permission to

join the Board of Corporacion Finservica C.A.

The Governor outlined to the Court certain
proposals that were currently under consideration
regarding the possible extension of the Bank's work in

: < . '
y given the Bank's

relation to industry. He said tl

responsibility for the heal and efficient operation of

r IOT

interests of industry in the best

he Governor said that he had consulted

possible way.

the Committee of Treasury the previous day regarding a

tentative proposal to establish an industrial unit, and

had been encouraged by them to do so. Members of the

Court contributed suggestions regarding the scope of the
{ work which the Bank might attempt to do, and the means

by which it might be accomplished.
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 3RD APRIL 1975

Present

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

Jasper Quintus Hollom, Esq., Deputy Governor

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

Jack Gale Wilmot Davies, Esq., O.B.E.
John Christopher Roderick Dow, Esgq.
Lord Greene of Harrow Weald, C.B.E.

Hector Laing, Esq.

O
1

istopher William McMahon, Esgq.

Sir Lionel Alexander Bethune Pilkington
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 re

After commenting on the weekly Figures, the
Governor said that market conditions had been generally
quiet over the Easter period. The U.S. dollar had
followed an uneven course in exchange markets but the
pound had been steadier although commercial demand

had been at a reduced level.

A statement of a forthcoming retirement was
laid before the Court. Arising therefrom, a Minute of
the Committee of Treasury of the 3rd April on

Appointments was read and approved.
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The Deputy Governor reported to the Court on

the operation of the Printing Work

7]
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 10TH APRIL 1975

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.
Sir John Norman Valette Duncan, O0.B.E.
John Standish Fforde, Esgq.

Lord Greene of Harrow Weald, C.B.E.
Sir John Maurice Laing

Christopher William McMahon, Esq.

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 activity had remained at a relatively
low level in the domestic markets, where sentiment had
been restrained by fears that interest rates in the
U.S.A. might have touched bottom and could now tend
upwards. A week of changing fortunes in exchange markets
had left the U.S. dollar somewhat stronger on interest
rate considerations, while sterling had reacted on
commercial selling to close appreciably weaker in

overall terms.

Exchequer Finance figures for the year to the

end of March 1975 and the monthly Industry and Finance

Report were submitted: and a discussion followed.
b
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A COURT OF DIRECTORS AT THE BANK

Leopold David de Rothschild, Esq.

ne Hon.Willia

m Kenneth

After commenting on the w

Figures, the

Governor said that after an initial rally the domestic

markets had weakened on exchange rate considerations and

dollar became

A Report of the Committee on Bank Premises
concerning the proposed new building for the Bank in

Glasgow was submitted and approved.
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A letter from Messrs.Freshfields having been

submitted together with a document to be sealed -

A Building Lease relating to the site of the new

Newcastle Branch and Bank House
the Court approved thereof and
ORDERED

that the document in question be sealed with the Common

]

Seal of the Bank.
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urrent paper on 'World Payments Trends'

was introduced by the Governor, who invited Mr.Dow to
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 15TH MAY 1975

Present

m

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

Jasper Quintus Hollom,

1., Deputy Governor

John Martin Clay, Esq.

ale Wilmot Davies, Esq., O.B.E.
John Christopher Roderick Dow, Esq.

Leopold David de

Sir John .E
John Standi
Lord Greene of Harrow Weald, C.B.E.
Hector Laing, Esq.
Sir John Maurice Laing
Lord Nelson of Stafford
Sir Lionel Alexander Bethune Pilkington
Sir Eric Roll, K.C.M.G., C.B.

The prc of the last Court

and the state of markets. He mentioned, in particular,
that in the exchange markets both sterling and the

U.S. dollar had had a troubled and difficult week. The
dollar had been affected by developments in the U.S.
military involvement in Cambodia, while the pound had
reacted to current economic and political uncertainties
at home. Both currencies had closed somewhat above the
worst levels, with sterling benefiting from evidence of
Bank intervention to arrest the decline in the rate and
from the publication of the Overseas Trade Figures for

April.
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The following were submitted and approved -
1. The Quarterly Report of the Committee to Consider
the Securities of Certain Funds.
2. The Quarterly Report of the Charitable Appeals

Committee.

A Certificate, signed by the Deputy Secretary,

)

of the affixing of the Bank's Seal ordered on the 8th May,

was laid before the Court.

The Governor invited Mr.Davies to speak to the
Court about his note "Pay 1975", which set out the
possible constituents of a pay offer to the Staff.
Having heard Mr.Davies, the Court agreed that the Bank
should seek a settlement effective from the lst July on
the basis of an award equivalent to the rise in the cost
of living as shown by the percentage increase in the
Retail Price Index between May 1974 and May 1975,

reduced by whatever element of that increase was shown

to be attributable to the taxation increases made by the

Chancellor in his April Budget. And, additiona
sum of not more than 1%% of the pay bill, to be used to

restructure managerial salaries in the manner proposed by

Bank of England Archive (G4/198)
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A COURT OF DIRECTORS AT THE BANK

ON_THURSDAY, THE 29TH MAY 1975

Present

Jasper Quintus Hollom, Esq., Deputy Govermor

George Adrian Hayhurst Cadbury, Esq.
Jack Gale Wilmot Davies, Esq., O0.B.E.
John Christopher Roderick Dow, Esgq.
Leopold David de Rothschild, Esq.
John Standish Fforde, Esq.

Hector Laing, Esq.

Sir John Maurice Laing

Lord Nelson of Stafford

The proceedings of the last Court were read.

After commenting on the weekly Figures, the
Deputy Governor said that news of further reductions in
prime rates in the U.S.A. had stimulated interest and
activity in the gilt-edged market: prices had improved
throughout the list and the authorities had been able
to make appreciable sales of stock. Equities had been
uncertain while sterling, in generally quiet exchange

markets, had shown a welcome stability.

The Deputy Governor also spoke to the Court in
general terms about the emerging shape of the Bank's
accounts for the year ended the 28th February 1975.
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A COURT OF DIRECTORS AT THE BANK

DAY, THE

12TH JUNE

w

ent

Pres

William Humphreys Riche

Sir John

A proposal for tt

on the Bank's nego

0 serv
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Negotiating Council in the

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

ON THURSDAY, THE 26TH JUNE 1975

o

‘resent

wn

ir Jasper Quintus Hollom,

E., 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, 0.B.E.
John Standish Fforde, Esq.

Christopher William McMahon, Esq.

Sir Lionel Alexander thune Pilkington

The proceedings of the last Court were read

After commenting on the weekly Figures, the
Deputy Governor said that while the equity market had
retreated further on anxieties about Government
measures in prospect to deal with inflation, there had
been a progressively firmer trend in the gilt-edged
market, with substantial demand for longer dated stocks.
In the exchange markets, after a steady start following
the railways pay settlement, growing concern at the
absence of Government action had led to sporadic but
widespread pressure on sterling: this had been
accentuated during the morning, taking the overall

depreciation to more than 27%.
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A Statement of the forthcoming retirement of the
Chief Accountant was laid before the Court. Arising
therefrom, a Minute of the Committee of Treasury of the

25th June on Senior Appointments was read and approved.

A Minute on Appointments recommended by the

Governors wa read and approved.

the Court.

ts of the Staff Committee on

The Accounts of the Samaritan Fund for tt

ended the 28th February 1975 were laid before the Court

M

Mimute

the Court approved thereof.

earlier, the Deputy Governor reported to the

pments in connection with the Settlement

and mentioned, in the Governor's discussions

with the Chancellor of

Bank's final offer of

increase for

the bargaining unit (which, after extinguishing the

outstanding claim to a refund of the July 1974 threshold

)

payment and after allowan for the tapering of senior

ce
salaries, represented a 24%% increase in the pay bill)

was expected to be given by the Staff Organisation that

day. Arising therefrom the Court approved a recommendation

of the Committee of Treasury that the basic increase to
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be applied to pensions and allowances in payment on the
lst July 1975 be 25%. On the matter of fringe benefits,
it was agreed that, when terms of a scheme for Personal
Loans had been worked out, the scheme should be submitted
to the Court for approval and introduction forthwith.
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A COURT OF DIRECTORS AT THE BANK

3RD JULY 1975

Present

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

ir Jasper

wn

E., Deputy Governor

Quintus Hollom, K

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

John Standish Fforde, Esq

After comment on the weekly F

Governor said that initially the progressive

rate had produced a

of the sterling
reaction in the domestic markets. The dominant

underlying factor had been the apparent unwillingness of

oo

Government to contemplate early action to combat

inflation, and the position

materially relieved by the
Chancellor of the Exchequer. The U.S, dollar had

strengthen

and had ma jor currencies

A Minute of the Committee of Treasury of the
2nd July on the Annual Report and Accounts of the Bank

was read and approved.
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ON THURSDAY, THE 21

Sir Jasper Quintus eputy Governor

Jack Gale . O.B.E
Leopold David de Rothsch Esg.
Joiin Stand

Lord Greene C.B.E

Christopher

Lionel Ale

Rt .Hon.Lord

The procee

2
b
-
Q
[0
o]

>f the Court of the 31st July

were read and those of the meetings of the 7th and 14th

benef ited m a revival of commercial I d
weaker trend for the U.S. dollar which largely re
some diversification into European currencies. The

Deputy Governor also referred to the unemployment figures

published that day.

Two recommendations by the Deputy Governor on the

following subjects were proved -

1. The opening of an account.

2. The appointment of a Chartered Accountant.

The Economic Report for August was introduced by

the Deputy Governor who invited Mr.rforde to

ak: a

n short discussion followed.

=
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 28TH AUGUST 1975

Present

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

Sir Jasper Quintus Hollom, K.B.E., Deputy Governor

George Adrian Hayhurst Cadbury, Esq.
Jack Gale Wilmot Davies, Esqg., O.B.E.
John Standish Fforde, Esq.

Lord Greene of Harrow Weald, C.B.E.
Lord Nelson of Stafford

Sir Lionel Alexander Bethune Pilkington

Lord Weir

The proceedings of the last Court were read.

After commenting on the weekly Figures, the
Governor said that markets had been relatively
featureless. Both the gilt-edged and equity markets
had shown a modest improvement over the week in quiet
trading conditions. In the exchange markets, sterling
had moved narrowly while the U.S., dollar had lost some of
its early firmness on disappointment with the latest trade

figures.

Mr.de Rothschild was given permission, in
principle, to join the Advisory Council of a proposed
new investment company in Brazil, The Itau Brazilian
Fund S.A.

The Governor spoke to the Court about the
course of the discussions at the E.E.C. Finance
Ministers' meeting in Venice that he had attended the
previous weekend: and the Deputy Governor reported on
the current state of the support operations relating to

fringe banking companies.
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ON 1975
Pre
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Davies,

Roderick

unsettl

been somewh

problems of the city of New

after a partial recovery, had fallen back again on a

of the

of the washington

agreement

5
t
s
(1]

a

Court about the

in Washington
of the I.M.F. and I.B.R.D.: and mentioned also his

meeting the previous day with the Committee of London

[
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A _COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 18TH SEPTEMBER 1975

Gordon William Humphreys Richardson, Esg., M.B.E., 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.

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

Lord Greene of Harrow Weald, C.B.E.
Hector Laing, Esq.

Christopher William McMahon, Esq.

Lord Weir

The proceedings of the last Court were read.

Arfter

(9]

ommenting on the weekly Figures, the
Governor said that, once again, the domestic markets had
been relatively quiet and steady. Sterling had

benefited initially from some commercial demand, but the
main feature of the exchange markets had been the strength
of the U.S. dollar, which had advanced on interest rate
considerations and on fresh evidence of the growing

recovery of the U.S. economy.

A Minute of the Charitable Appeals Committee on

the granting of a donation was read and approved.

The Report and Accounts of the Bank of England
Pension Fund for the year ended the 28th February 1975

were laid before the Court.

The Economic Report for September was introduced
by the Governor who invited Mr.Dow to speak: a discussion
followed.
I
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ON THURSDAY, THE 25TH SEPTEMBER 1975

Present

Sir Jasper Quintus Hollom, K.B.E.,

George Adrian Hayhurst Cad

/
g
R

(4
-
7}

e

John Martin Clay, Esc.

k Gale Wilot Davies, Esqg., 0.B.E.

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

Hector Laing, Esq.

Sir John Maurice Laing

Christopher William McMahon, Esq.

Lord Nelson of Stafford

Sir Lionel Alexander Bethune Pilki

X
The Rt.Hon.Lord Robens of Woldingham

the lasc Court were read.

After commenting on the weekly Figures, the

ernor said that the gilt-~edged market had
remained relatively stable despite generally unnelpful
background news: after a slight reaction on fears about
tne possible cost of oifficial measures to combat
unemployment, the market had firmed again when the
Government's intentions were made known. Equities had

improved on the week, helped by the firmness of Wall

and the removal of the immediate threat of

steel industry. In

of the U.S. dollar was again the dominant feature. The
pound, although steady in overall terms for much of the
week, then encountered selling and suffered a sharp fall,
despite sone intervention. The devaluation of the South
African rand led to fresh selling of gold and a further
sharp fall in the price. Both the exchange and gold

markets however ended on a steadier note.
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A Report of the Staff Committee on Banking Staff

Resignations was laid before the Court.
A letter from iessrs.Freshfields having been
submitted together with a document to be sealed -

A Conveyance of a stratum of subsoil beneath the

Liverpool Branch

the Court appro
ORDERED

that the docurment in guestion be sealed with the Common

Seal of the Bank.

\
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 9TH OCTOBER 1975

Present

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

Sir Jasper Quintus Hollom, K.B.E., Deputy Governor

George Adrian Hayhurst Cadbury, Esq.
Jack Gale Wilmot Davies, Esqg., O.B.E.
John Standish Fforde, Esq.

Lord Greene of Harrow Weald, C.B.E.
Hector Laing, Esqg.

Sir John Maurice Laing

Christopher William McMahon, Esq.

Lord Weir

The proceedings of the last Court were read.

After commenting on the weekly Figures, the
Governor described the course of the domestic markets
following the 1% rise in Minimum Lending Rate to 12%.
He said that, once the requisite price adjustments had
taken place, the authorities were able to make useful
sales of gilt-edged stocks. In the foreign exchange
market, the pound's overall depreciation had widened at
first, but with the dollar weakening somewhat on the
prospect of lower interest rates in the U.S.A.,

sterling had closed well above the worst levels.

The Governor described to the Court the course
of events that had led to the formulation of proposals
for a capital reorganisation of the First National
Finance Corporation. He explained the factors that had

led the Bank and the clearing banks to seek to secure
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the company's gradual and controlled withdrawal from its
property lending business, the alternative to which would
have been an immediate liquidation of the company as a
whole. The proposals seemed to offer the best prospect
of minimising the eventual losses that the company's

creditors would have to bear.

\
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 16TH OCTOBER 1975

Present

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

Sir Jasper Quintus Hollom, K.B.E., Deputy Governor

John Martin Clay, Esq.

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

Lord Greene of Harrow Weald, C.B.E.
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

Lord Weir

The proceedings of the last Court were read.

After commenting on the weekly Figures, the
Governor said that domestic markets had drawn
encouragement from what was regarded as a significant
easing of monetary policy in the U.S.A. evidenced by a
substantial fall in U.S. interest rates in recent weeks.
At the same time, falling Euro-dollar rates had produced
a marked interest rate differential in favour of
investment in sterling. The gilt-edged and equity
markets had been firm during the week, while in an
active foreign exchange market modest sales of
sterling had led to a gradual rise in the overall

depreciation of the pound.

Figures of Exchequer Finance for the first half
of the financial year and the Overseas Trade Figures for

September were submitted.
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The Economic Report for October was introduced
by the Governor who invited Mr.Dow to speak: a discussion

followed.

\
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 23RD OCTOBER 1975

Present

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

Sir Jasper Quintus Hollom, K.B.E., Deputy Governor

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

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

Sir John Norman Valette Duncan, O.B.E.
Lord Greene of Harrow Weald, C.B.E.
Christopher William McMahon, Esq.

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

Sir Eric Roll; K.CiM.G.,; C:B.

The proceedings of the last Court were rea

Having commented on the weekly Figures, the
Governor said that, after a setback following the
Chancellor of the Exchequer's reiferences to the public
sector borrowing requirement in his speech at the
Lord Mayor's banquet, the gilt-edged market was again
firm and steady. The equity market had shown no clear
trend over the week as a whole, while in the exchange
markets the dominant feature had been the persistent
weakness of the U.S. dollar, on interest rate considerations
and on anxieties about the financial position of the City

of New York.

The Governor reported the forthcoming retirement
of R.P.Fenton, C.M.G., Chief of the Overseas Department,
and arising therefrom a Minute of the Committee of
Treasury of the 22nd October on an Appointment was read

and approved-
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A Minute on Appointments recommended by the

Governors was also read and approved.
Two Reports of the Staff Committee on the

following subjects were submitted and approved -

1. The payment of certain Gratuities.
The purchase of added years of service within

the Pension Fund.

A letter from Messrs.Freshfields having been

submitted together with a document to be sealed -

A Deed of Variation relating to the Bank's lease

la
of New Change from the Corporation of London
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 30TH OCTOBER 1975

Gordon William KHumphreys Richardson B.E., Governor

Sir Jasper Quintus Hollom, K.B.E., Deputy Governor

John Martin Clay, Esc.

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

Sir John Maurice Laing

m
w

Christopher William McMahon,

2

Lord Nelson of Stafford
Sir Lionel Alexander Bethune Pilkington

t
The Rt.Hon.Lord Robens of Woldiangham

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

[oN

s of the last Court were rea

After commenting on the Figures, the Governor
said that, over the week as a whole, the domestic markets
had shown a modest advance, although somewhat restrained
in later dealings by uncertainties about the position of
the Slater Walker group of companies. In the foreign
exchange markets sterling, benefiting from some

commercial demand, had remained firm and steady.

The following were submitted and approved -

1. The Quarterly Report of the Audit Committee.

2. The Quarterly Report of the Committee to

consider the Securities of certain Funds.

3. The Quarterly Report of the Charitable Appeals

Committee.
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A Minute of the Charitable Appeals Committee

on the granting of a donation was read and approved.

A Certificate, signed by the Secretary, of the
affixing of the Bank's Seal ordered on the 23rd October

was laid before the Court.

Figures showing the outturn of the Banking
Department's Profit and Loss Account for the half year
ended the 31st August 1975 were laid before the Court.
The Deputy Governor mentioned in general terms the
possible range and size of provisions that might be
required at the end of the financial year.

The Governor acquainted the Court of the
circumstances which had led to the resignation of the
Chairman of Slater Walker Securities and to the Bank's
decision to intervene in the affairs of the company in

the wider interests of the financial community
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A COURT OF DIRECTORS AT THE BAN

ON THURSDAY, THE 6TH NOVEMBER 1975

Present

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

Sir Jasper Quintus Hollom, K.B.E.,

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

Jack Gale Wilmot Davies, Esg., O.B.E.
Leopold David de Rothschild, Esq.

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

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

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

(=

The proceedings o were read.

After commenting on the weekly Figures, the
Governor said that the domestic markets had gained ground
after a somewhat hesitant start. ODver the week as a
whole, sterling had remained steady in overall terms,
sustained by commercial purchases on oil revenue account.
The U.S. dollar had remained weak in the early part of the

period but had later recovered.

The following were submitted -

l. A statement of Official Reserves at the end of

October.

2. The monthly report on Industry and Finance.
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The Governor reported to the Court on the

progress that had been made towards the creation of

an
Equity Fund. He sought the practical support of Members
of the Court, where this could appropriately be given,

for example by encouraging participation by the pension
funds of companies with which Bank Directors were

associated.

[]A -~ ~
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 13TH NOVEMBER 1975

Present
Gordon William Humphreys Richardson, Esq., M.B.E., Governor
Sir Jasper Quintus Hollom, K.B.E., Deputy Governor

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

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

Lord Greene of Harrow Weald, C.B.E.
Christopher William idciahon, Esq.

Lord Nelson of Stafford

Sir.-Bric: Roll, K. C.MiG.; €.B.

The proceedings of the last Court were read.

After commenting on the weekly Figures, the
Governor said that expectations of further falls in
U.S. interest rates and hopes of similar rate reductions
at home had produced a very firm and active gilt-edged
market in which the authorities had been able to make
substantial sales of stocks. Equities had been firm
throughout the week and there had been no developments
of special note in the foreign exchange markets. The
Governor also described to the Court the arrangements
underlying the proposed borrowing by the U.K. from the

International Monetary Fund.

A Report of the Staff Committee on the
Enhancement of Deferred Pensions and the Level of
Transfer Values was submitted. The Deputy Governor

informed the Court that after consideration of the
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Report, the Committee of Treasury of the previous day had
reached the view that they could not recommend the
adoption of the Staff Committee's proposals. The Court,
having discussed the proposals, did not feel able to
approve them in their present form and, accordingly, the

Report was referred back to the Staff Committee.

A report from Lord Nelson on his visit to the

Glasgow Office was laid before the Court.

The Governor informed the Court that the
Chancellor of the Exchequer had appointed Sir Eric Roll
to be Chairman of a new committee being formed by the
National Economic Development Office to advise on

financial matters.
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OF

A COURT

iE_20TH
Present
Sir ber Quintus Hollom, K.B.E.

NOVEMBER 1975

» Deputy Governor

George Adrian Hayhurst Cadbury, Esq.
John Martin Clay, Esqg.
Jack Gale Wwilmot Davies, Esg., O.B.E.
John Christopher Roderick Dow, Esq.
Leopold David de Rothschild, Esq.
John Standish Fforde, Esq.
Hector Laing, Esyg
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.
Lord Weir

Tne p of last Court

Having commented on t

Deputy Governor said that,

price levels, the gilt-edged ma

after

the

he weekly Figures,

some fluctuations in

rket had become firm and

steady helped by the fall of %% in Minimum Lending Rate
to 11%%; and there had again been opportunities fcr
substantial sales of stocks by the authorities. The
equity market had shown further strength and the index
had reached a new two-year high point. On the
exchanges, with little commercial demand and a firm
U.S. dollar, sterling had weakened during the period

It was reported that H.M. The Queen had been
pleased to approve the appointment of Mr.George Blunden
to be a Director of the Bank for a period of four year
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from the 1lst March 1976 in the place of Mr.J.G.W.Davies

whose term of Office would expire on the 29th February

1976. Arising therefrom, a Minute of the Committee of

t (o)
Treasury on an Appointment was read and approved.

A letter from Me s.Fre having been

ssr
submi tted together with a document to be sealed -

A Deed of Amendment and Appointment of new Trustees

to the Bank of England Pension Fund

the Court approved thereof and

ORDERED

h the Common

r+

that the document in question be sealed wi

Seal of the Bank.

Court

On the Deputy Governor's proposal, t

reconsidered their approval, given on the 2nd October,

of an increas 8 in Housing Loan limits. Their

pon tne rise in the indi

of housing year ended June 1975 and,

having regard

further increase in

which had since taken place, the Court agreed that an
overall increase in limits of 2

the October level of the indicator.

reflect
further agreed that the next review of limits should be

deferred until October 1976.

The Economic Report for November and the

current paver on "World Payments Trends" were introduced

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

short discussion followed.
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 27TH NOVEMBER 1975

©
(o}

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

Sir Jasper Quintus Hollom, K.B.E., Deputy Governor

John Martin Clay, Esqg.

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

Sir John Maurice Laing

Christopher William McMahon, Esq.

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 remained
generally firm and stable, although some nervous selling
had led to a weakening of equity prices at the end of the
period. In the exchange markets, talk of the possible
introduction by the U.K. Government of selective import
controls had helped sterling, but it had later become
somewhat easier against the U.S. dollar and in overall

terms.

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

on the 26th November.

A Minute of the Committee of Treasury on the
closure of the Law Courts Branch was read and approved:
and a Report by Lord Robens on his visit to the Law Courts

Branch was laid before the Court.

ngland Archive (G4/198)




A Recommendation by the Governors on the

closure of the Data Office was read and approved.

The following were laid before the Court -

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

M

Establishments' Review of Premises and the

Technical and Services Staff.

signed by the Se

the Bank's Seal ordered on the

A letter from Messrs.Freshfields having been

submitted together with documents to be sealed, namely -

Six copies of a Licence to Assign relating to a

sub-tenancy at Regent Arcade House

the Court approved thereof and

that the documents 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 4TH DECEMBER 1975

o

resent

Gordon William Humphreys Richardson, Esqg., M.B.E., Governor
K

Sir Jasper Quintus Hollom, .B.E., Deputy Governor

John Martin Clay, Esq.

Jack Gale Wilmot Davies, Esq., O.B.E.
Leopold David de Rothschild, Esq.
John Standish Fforde, Esq.

Lord Greene of Harrow Weald, C.B.E.
Hector Laing, Esq.

Sir John Maurice Laing

.

Y

ord Nelson of Stafford
o

'h

Rt.Hon.L

()

rd Robens of Woldingham

The proceedings of the last Court were read.
After commenting on the weekly Figures, the
Governor said that, following the further fall of %% in

i
Minimum Lending Rate to 11%

%, conditions in the domestic
markets were quiet and steady. In foreign exchange
markets, the U.S. dollar had reacted favourably to good
U.S. trade figures and to apparent progress towards a
solution of the financial difficulties of New York city.
Sterling, despite some commercial demand, had been
affected by the strength of the dollar, but had closed

above the worst levels seen earlier in the week.

A Report of the Committee on Permanent Control
of Expenditure was submitted and approved.
The following were laid before the Court -

l. A Report from Sir Maurice Laing and Mr.Fforde

on their visit to the Birmingham Branch.
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Certificate, signed by the Secretary, of the
affixing of the Bank's Seal ordered on the
2

7th November.

The Governor spoke to the Court in general

1. He described the considerations that had governed

extent and timing of the increase in

e
October, and the two recent reductions, in

2. He referred briefly to the current position of

the Burmah Oil Company and, in particular, to
the extension for a further term of nine

months from the end of the of the Bank's

guarantee of the

3. He read a letter of

Governor from the

Executive of Bowmaker Ltd. following the

final repayment by that Company of the
assistance afforded to them under the Bank's
t

arrangements for the support of fringe ban

companies.

\
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 11TH DECEMBER 1975

ON

Present

., Governor

Gordon William Humphreys Richardson, Esq.,

Quintus Hollom, K.B.E.,

Adrian Hayhurst Cadbury, Esa.

ale Wilmot Davies, Esqg., 0O.B.E.
John Chr istopher Roderick Dow, Esg.
)ld David de

John Standish F

Swiss franc, with both sterling and the U.

remaining firm in relation to other European currencies.

the Charitable

Committee

Charities Aid

on a Covenant with

Foundation was submitted and approved.

The Govern spoke to the
the Slater Walker group ¢ companies. le

mrt on the

had informed the C

that following the resignation of the

lker Limited - the group bank -

Slater,
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the Bank had intervened in the affairs of the company in
the wider interests of the financial community.
Subsequent investigations had led to a decision

by the Bank to provide assistance by means of a guarantee

of certain borrowings and contingent liabilities and

associated loan facility. Emphasising that the

involvement was close secret, the Governor said that,

1

although the risks were large, the position as it was
now seen afforded a reasonable prospect that the Bank
would not suffer major loss. Accordingly, a letter

from Messrs.Freshfields having been submitted together

with documents to be sealed, namely -

Five copies of a guarantee and indemnity to be given
by the Governor and Company of the Bank of England,
guaranteeing certain loans made by Slater, Walker

Limited and three of its subsidiary companies;

and providing an indemnity in relation to certain

contingent liabilities of

the Court approved thereof and

that the documents in question be sealed with the Common
f
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100

A COURT OF DIRECTORS AT

THE BANK

Present

rdon William Humphreys Richardson,

Hollom,

Sir Jasper Quintus

George Adrian Hayhurst Cadbur

John Martin Clay, Esq.

Jack Gale Wilmot Davies,

John Christopher Roderick

Esqg.

Dow,

EMBER 197

2

Governor

E

. M.B.E.,

Governor

uty

Esq.

v
L 1

+ VO.B.E.

Esq.

Leopold David de Rothschild, Esq.
Sir Norman Valette incan, O.B.E.

William Mc

Stafford

Alexander Bethune

Lionel

Pilkington

read.

After commenting Figures, the
Governor said that markets had again had a quiet and
st eek There had adverse reaction in
the gilt-edged market to the Chrysler settlement or to the
November Trade Figures, and in the equity market activity
had been at a low level. Af ter only modest fluctuations
and quiet trading conditions, sterling had maintained
its level against the U.S. dollar and in overall terms.

A Certificate, signed by
fixing of Seal ordered

was laid before the Court.
The Governor referred to

had

Company,

been

agreed in connection with

Limited, and sought the C
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the Secretary,

on the 1llth

the arrangements that

the Burmah 0Oil

author ity for
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the sealing of documents relating to the renewal for a
further period of nine months of the guarantees given by
the Bank in respect of the Company's U.S. dollar

borrowings: and the Court resolved as follows -

A letter from Messrs.Freshfields, having been
submitted together with five documents to be sealed,
being:

(1) A First Amendment to Novation Agreement between
The Burmah Oil Company, Limited, the Banks therein
named, Orion Bank Limited (as agent for such
Banks), Manchester 0il Refinery (Holdings)
Limited, The Governor and Company of the Bank
of England and

(2) A Letter Agreement between
and The Burmah 0il Company, Limited.

(3) A Second Amendment to Loan Agreement among Burmah
Oil Incorporated, The Burmah Oil Company,
Limited, the Banks therein named,

(as agent

h

for such Banks) and The Governor and Company of

e

h

he Bank of England.

t

(4) A Second Amendment to Loan Agreement among Burmah

Sec
0il Incorporated, The Burmah Oil Company, Limited,

(oN

- an

The Governor and Company of the Bank of England.
(5) A Second Amendment to Loan Agreemment among Burmah
0il Incorporated, The Burmah 0il Company, Limited,
the Banks therein named,
(as agent for such Banks) and

The Governor and Company of the Bank of England.

The Court approved thereof and ordered that the documents

in question be sealed with the Common Seal of the Bank.

The Economic Report for December was introduced

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

followed.
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A MEETING OF DIRECTORS AT THE BANK

ON W SDAY, THE 24TH DECEMBER 1975
Present
Richardson, Esq., M.B.E., Governor

John Martin Clay, Esq.

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

ohn Christopher Roderick Dow, Esqg.
Sir John Maurice Laing

Pilki

Sir Lionel Alexander Bethune

The number of Directors assembled being insufficient
to form a Court, those present proceeded to the
subject to ratification by the next Court

of the last Court

Governor

continued firmness and there had been opportunities for

and long

ales

useful

(1)

o
Equities had lost a little ground, while in quiet end-vear

u
markets both sterling and the U.S. dollar had eased slightly.

ported and it was

The death of Sir Val Duncan was

That this Court desire to place on record their deep

£ their

sadness at the untimely death

Sir Val Duncan, whose association with the Bank of England had
extended over many years. His breadth of understanding, his
wise counsel in the service of the Bank, his concern for
people and his unfailing kindliness will long be remembered.
More widely, by his inspiration and vision, he had built a
major international enterprise and, by his skilful and
sympathetic direction of its affairs, he had brought honour

and credit to his country, which he served so loyally.
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They also desire that a copy of this Resolution be sent
to Sir Val Duncan's sisters, with an assurance of the

Court's profound sympathy with them in their great loss.

(]
>

suggestions.

197]
or
W
Hh
L)

A Report of

resignations was laid be

A Certific

affixing of the Bank

18th

~eccfaany,
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A MEETING OF DIRECTORS AT THE BANK

ON WEDNESDAY, THE 31ST DECEMBER 1975

Present

Sir Jasper Quintus Hollom, K.B.E., Deputy Governor

John Martin Clay, Esq.

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

Lord Greene of Harrow Weald, C.B.E.
Lord Nelson of Stafford

Sir Lionel Alexander Bethune Pilkington

h of [ rs assembled being insufficient
se present proceeded to the

ratification by the next Court.

The proceedings of the last Meeting were read.

After commenting on the weekly Figures, the

o

eputy Governor said that, following the previous week's

)

all of %% in Minimum Lending Rate to 11%% and with a

5

position of relative ease in the money markets, there had

been some reduction in short-term interest rates, In

a week cut short by the Christmas holiday there had been

a progressive improvement in the gilt-edged market, with
official sales of stock at an unexpectedly high level.
Equities, also, had moved ahead, while in gquiet and
orderly exchange markets, foreign demand had left sterling

stronger in overall terms.

A Report of the Staff Committee of the
20th November on the Supplementary Staff was submitted
and approved.
The following were also submitted -
1. The Quarterly Analysis of Bank Advances.

n 2. A statement of a forthcoming retirement.
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