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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 3RD JANUARY 1980

Gordon William ardson, M.B.E

Quintus Hollom, K.B.E., ty Govern

George Blunden, Esq.

John Martin Clay, Esq.

Geof frey Ayrton Drain, Esgq.

Leopold David de Rothschild, Esgq.
John Standish Fforde, Esqg.

Sir John Maurice Laing
Christopher William McMahon, Esgq.

Lord Nelson of Stafford
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Sir David Edward C

1979 were

27th December 1979, which had a

approved.

The Governor comi on F
and the state of the markets. He bout oil

prices and, with reference to Minutes of the previous

week and earlier, the Iranian situation.

The monthly report on Central Government

Finance was laid before the Court.
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With reference to Minutes of the 26th July

on the
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whether

contro managers of

institi

the Bank had taken

not waive

With reference to a Minute of the 21st June 1979,
the Deputy Governor spoke to the Court about a recent
joint meeting of the Trustees and the Advisory Committee of
the Houblon-Norman Fund which had been convened to
consider how the resources of the Fund could be

deployed to the best advantage. Three possible

r

courses had been considered and, in the light of
discussion, the Trustees had decided to continue
for another year on the present basis of making a

™
s
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number of relatively small grants, in hope

the quality and relevance of applications could be

improve to a substantial reduction in th
administrative costs falling on the Bank; and to

investigate the possibility of concentrating the

nged

the Bank, the Gover
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 10TH JANUARY 1980

Present

The Rt.Hon.Gordon William Humphreys Richardson, M.B.E., Governor

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

George Blunden, Esq.

Sir George Adrian Hayhurst Cadbury
Sir Robert Anthony Clark, D.S.C.
John Christopher Roderick Dow, Esq.
John Standish Fforde, Esq.

Sir Hector Laing

Sir John Maurice Laing

Christopher William McMahon, Esq.
Lord Nelson of Stafford

The Rt.Hon.Lord Robens of Woldingham

Sir David Edward Charles Steel, D.S.0O., M.C.

Lord Weir

The Minutes of the last Court, having been

circulated, were approved.

With reference to a Minute of the previous week,
the Governor laid before the Court an organogram which set
out the proposed new senior management structure of the
Bank and also a draft of the message which he intended to
send to the staff. After speaking about prospective
appointments and reappointments to the Court, he explained
that, in discussing the situation regarding the Direction,
the Committee of Treasury had concluded that there ought
to be no presumption that Directors would automatically be
reappointed on the completion of one or more terms of
office and had further expressed the view that two terms
might well prove in the generality of cases to be a long
enough period for service on the Court by a non-executive

Director. The Court concurred.

O
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Governor then commented on the new

structure and on message to the staff. The Cc

approved the proposed changes in organisation and the
recommended appointments and promotions, and gave the
Governors discretion to determine matters of

tation and administration, including minor

amendments of detail which had been suggested in the

course of discussion.

-

The Governor

Figures

previous

The current paper on Economic Developments

by the Governor, who invited

1]

a di si followed.

1]

cu
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At the Governor's invitation, Mr.Blunden
acquainted the Court with a letter from the General
Secretary of the Staff Organisation in which he had
expressed appreciation of the Bank's action in
averting redundancy following the dismantling of
exchange controls and in dealing with the pension
anomaly that had arisen during the period of pay

restraint.

The Governor spoke to the Court about the

recent meetings held at the Bank for International
1
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 17TH JANUARY 1980

Present

The Rt.Hon.Gordon William Humphreys Richardson, M.B.E., Governor

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

George Blunden, Esq.

Sir George Adrian Hayhurst Cadbury
Sir Robert Anthony Clark, D.S.C.
John Martin Clay, Esgq.

John Christopher Roderick Dow, Esq.
Geoffrey Ayrton Drain, Esgq.

John Standish Fforde, Esq.

Sir Hector Laing

Sir John Maurice Laing

Christopher William McMahon, Esq.
Lord Nelson of Stafford

Sir David Edward Charles Steel, D.S.0., M.C.
Lord Weir

The Minutes of the last Court, having been

circulated, were approved.

The Governor commented on the weekly Figures

and the state of the markets.

The Governor went on to speak about the strength
of demand in the gilt-edged market that had emerged
unexpectedly on the previous Thursday afternoon and Friday
morning and informed the Court that, in order to prevent
excessive pressure on the reserve asset position of the
banking system,it had been decided, after consultation
with all available Members on the Friday, and with the

approval of the Chancellor of the Exchequer, to

Vs

\_/
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make a temporary reduction in the rate of call for Special
Deposits: the repayment to be the equivalent of 2% of
eligible liabilities (leaving nil) and to be made on the
16th January to banks (other than those in Northern
Ireland) and to deposit-taking finance houses; and the
rate of call to be restored to 1% with effect from the 8th
February and to 2% with effect from the 7th March. The
Court gave their formal approval to this measure. The
Governor emphasised that this action implied no change in
monetary policy and was solely a technical market smoothing

operation.

The following were laid before the Court -
1. A statement of the Overseas Trade Figures for
December 1979.

2. The quarterly analysis of Bank Advances as at
the 21st November 1979.

3. The monthly Money and Banking Figures as at
the 12th December 1979.

4. A statement of a forthcoming sponsored appointment.

The Economic Report for December 1979 was
introduced by the Governor, who invited Mr.Dow to speak:

a discussion followed.

With regard to Minutes of the last week and
earlier, the Governor referred to the announcement the
previous day of the appointments and reappointments to the
Court and of the changes in the Bank's senior management
structure, which had been accorded a generally positive

reception by the press.

A recommendation by the Deputy Governor on a

senior appointment was read and approved.
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service to the Bank, Lord Nelson made specific proposals

m

uneration of

regarding the r
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COURT OF DIRECTORS

For the year ending the 28th February 1981

Declaration

made before Date
The Rt.Hon.Gordon William Humphreys Richardson, M.B.E. Governor
Deputy 21. 2.80 *Christopher William McMahon, Esq. Deputy Governor
Gover nor
Iord Nelson of Stafford
The Rt.Hon.lLord Robens of Woldingham
Deputy 5. 3.80 *Sir Jasper Quintus Hollom, K.B.E.
Governor
Leopold David de Rothschild, Esqg.
! - -
Sir George Adrian Hayhurst Cadbury
John Standish Pforde, Esq.
Deputy 21. 2.80 #Lord Weir
Gover nor
John Martin Clay, Esqg.
John Christopher Roderick Dow, Esq.
Sir Hector Laing
Deputy 28. 2.80 #Sir Lionel Alexander Bethune Pilkington, P.R.S.
Governor

22. 2.80 f£George Blunden, Esq.

Governor

Sir Robert Anthony Clark, D.S.C.

Sir David Edward Charles Steel, D.S5.0., M.C.

Geoffrey Ayrton Drain, Esq.

Deputy 29. 2.80 *John Brangwyn Page, Esq.
Gover nor

*Appointed lst March 1980
#Reappointed lst March 1980
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The Rt.Hon.Gordon William Humphre Richardson, M.B.E., Governor

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

George Blunden, Esqg

Sir George Adrian Hayhurst Cadbury

John Martin Clay, Esq.

Dow, Esq.
Geoffrey Ayrton Drain, Esq.

Leopold David de Rothschild, Esq.
John Standish Fforde, Esq.

Sir Hector Laing

Sir John Maurice Laing

Chri Esqg.
Lord
Sir Pilkington, F.R.S.

Lord

The Minutes of the last Court, having been
v

Governor commented on the weekly Figures

)

and the state of the markets.

With reference to Minutes of the 7th February
and earlier, the Governor advised the Court that, as
shortages of funds in the money market and pressure on the

reserve asset position of the banking system remained

severe, it was expected that the recall of Special
Deposits amounting to 1% of eligible liabilities,
scheduled for the 7th March, would need to be postponed
to the 14th May.

N
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 6TH MARCH 1980

The Rt.Hon.Gordon William Humphreys Richardson, M.B.E., Governor

Christopher William McMahon, Esq., Deputy Governor

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

John Christopher Roderick Dow, Esq.
Geoffrey Ayrton Drain, Esq.
Leopold David de Rothschild, Esq.

John Standish Fforde, Esq.

per Quintus

,aing

that the Committee of Treasury had recommended tt

should attend meetings of the Court regularly, but that if
certain matters not relevant to his presence were due to

The Minutes of the last Court, having been

circulated, were approved.

The Governor commented on the weekly Figures

and the state of the markets.

Bank of England Archive (G4/207)



With reference to M
week and earlier, it was ment
the decision that the recall
to 1% of eligible liabilities
March, should now be payable
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l1st March

vot ing took

ensuing

a

submitted approved-

the Audit Committee and the

Annual Review of the Audit Division programme,
together with the Annual Review of the work

of that Committee.
2. A Report of the Committee on Permanent Control
of Expenditure.
A
g
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The Governor Court about a scheme to

promote the appointment tive directors in which the
Confederation of British Industry was taking the lead and the
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ON THURSDAY, THE 20TH MARCH 1980

1ireys Richard » M.B.E., Governor
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A COURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 27TH MARCH 1980

Present

The Rt.Hon.Gordon William Humphreys Richardson, M.B.E., Governor

Christopher William McMahon, Esq., Deputy Governor

George Blunden, Esq.

Sir George Adrian Hayhurst Ca
Sir Robert Anthony Clark, D.S.C.
John Martin Clay, Esq.

John Christopher Roderick Dow, Esqg.

Geoffrey Ayrton Drain, Esq.

Leopold David de Rothschild, Esgq.

John Standish Fforde, Esq.

Sir Jasper Quintus Hollom, K.B.E.

Sir Hector Laing

John Brangwyn Page, Esqg.

Sir Lionel Alexander Bethune Pilkington, F.R.S.
The Rt.Hon.Lord Robens of Woldingham

Lord Weir

Anthony David Loehnis, Esq.

The Minutes of the last Court, having been

circulated, were approved.

The Governor commented on the weekly Figures and

the state of the markets.

The Governor spoke about the recall of Special
ally, had been scheduled for the 8th

Deposits which, origin
February but which had been postponed until the 8th April

under the discretion given to the Governors by the Court on

Bank of England Archive (G4/207)



the 24th January. It was likely that the banking system
would continue to need assistance, by not recalling Special
Deposits, and, perhaps, by extending the temporary facilities
for gilt sales and repurchase to the clearing banks. In

the circumstances it would be preferable to cancel the

recall scheduled for the 8th April rather than to postpone

it again. He proposed, therefore, that the Court should
give the Governors' discretion to cancel this recall. This

was approved.

With reference to a Minute of the previous week,
the Governor informed the Court that, with the agreement of
the Chancellor of the Exchequer, the intention to phase out
the Supplementary Special Deposits scheme had been announced
on the previous day. In this context the Bank's guidance
on the direction of lending had been restated to the banking
system in view of the liquidity problems which might arise

unless the recent pace of their lending was moderated.

The Governor spoke to the Court on the following

matters -

1. The Chancellor of the Exchequer

and the reactions of the press.

2. Press comment on the Green paper on Monetary
Control and the consultative Bank paper on the

measurement of liquidity.

At the Governor's invitation, Mr.Page spoke
to the Court about authorisations under the Banking Act. A

discussion followed.

At the Governor's invitation, Mr.Blunden spoke
about the Cash Limit which had been agreed with H.M.Treasury
for 1980/81.
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At the invitation of the Governor Mr.D.A.Walker
an Assistant Director and Sir Henry Benson, an Adviser to
the Governor, attended Court: Mr.Walker spoke on the work
of the Industrial Finance Division. As there was
insufficient time it was agreed that Mr.Walker and Sir Henry
Benson should be asked to attend a future meeting of the

Court to give Members an opportunity for discussion.

The Governor mentioned that Sir David Steel

had bee invited to become the Chairman of the Mermaid

Theatre Trust.

>

Certificate, signed by the Secretary, of the

affixing of the Bank's Seal ordered on the 20th March was

)

(

laid before the Court.
A )
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A COURT OF DIRECTORS AT THE BANK

THURSDAY, 24 APRIL 1980

Present

Christopher William McMahon, Esq, Deputy Governor

George Blunden, Esq

John Martin Clay, Esq

John Christopher Roderick Dow, Esqg

Leopold David de Rothschild, Esqg

John Standish Fforde, Esq

Sir Jasper Quintus Hollom, KBE

Sir Hector Laing

Lord Nelson of Stafford

John Brangwyn Page, Esqg

Sir Lionel Alexander Bethune Pilkington, FRS

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

approved.

The Deputy Governor commented on the state of the markets

The following were laid before the Court -

1 A statement of the Overseas Trade Figures for March.

2 A Report from Sir Alastair Pilkington and Mr Blunden
on their visit to the Southampton Branch.

3 A Report of the Staff Committee covering the Chief
of Corporate Services' annual review of Salary Policy
and Fringe Benefits. A discussion in general terms
on the staffing of the Registrar's Department in view
of heavy overtime working followed.

4 A statement of forthcoming retirements.
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The Deputy Governor spoke to the Court on the following
mat ters -

1 With reference
the Governor's

Committee on the

2 Minute of

the scheme appointm

tion

of

Bank and

other bodies were participating.

With reference to a Minute

®

of the previous week, at the Deputy
Governor's invitation Mr Page spoke about the course of the
recent dispute involving messengers employed by the National

r Bank Limited and the

A Discharge of a Bond and Disposition in Security relating to

a house in Glasgow
the Court approved thereof and
ORDERED

that the document in guestion be sealed with the Common Seal of
the Bank.

A Report by two Trustees of the Court Pension Scheme on the

payment of a pension to Sir Jasper Hollom was submitted and

approved.
b |
h ‘ 3 \ \
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A COURT OF DI AT THE BANK
THURSDAY, 1 MAY 1980

n, M ,» Governor
J S Fforde,
Clrculc ’
s and the state of

e Governor

With reference to Minutes of 17 April

to need
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A COURT OF DIRECTC
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m
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THURSDAY, 8 MAY 1980

Present

Sir Hector

Nelson

The Minutes of the last

‘t, having been circulated,

were approved.

iing the m

went on to speak a
had built up over re

Government borrowing
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Deed of Appointment, in duplicate, of New Trustee to
Bank of England Pension Fund;

\ Deed of Covenant with the

ndat ion,

the Court approved thereof and
ORDERED

documents in guestion led with the Common
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A COURT OF DIRECTORS AT THE BANK

THURSDAY, 15 MAY 1980

Present

George Blunden, Esq

Cadbury

Roderick Dow, Esg

Leopold David de Rothschild, Esq

John Standish Fforde, Esq

Sir Hector Laing

Lord Nelson of Stafford

John Brangwyn Page, E
n

Sir Lionel Alexa

X
wm

s
der Bethune Pilkington, FR

Lord Weir

Anthony David Loeh

o

The Minutes of the last Court, having been circulated,

were approved.

the markets.

The following were laid before the Court -

1 The monthly Money and Banking Figures as at 16 April.
It was noted that the seasonally adjusted figures of
the money stock had recently been revised, following
the regqular annual updating of the adjustments.

signed by the Secretary, of the
Bank's Seal ordered on 8 May.
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BANK

THURSDAY, 29 MAY 1980

The Minutes

circula

last Court, having be

bllowed cover

The Quarterly port of the Charitable Appea Committee

i~

was submitted and approved.

/{ii

Bank of England Archive (G4/207)



1]

Bank of England Archive (G4/207)



A COURT OF DIRECTORS AT THE BANK
THURSDAY, 5 JUNE 1980

Present

The Rt Hon Gordon William Humphreys Richardson, MBE, Governor
Christopher William McMahon, Esq, Deputy Governor
George Blunden, Esq

Sir George Adrian Hayhurst Cadbury

John Christopher Roderick Dow, Esq

Geoffrey Ayrton Drain, Esqg

Leopold David de Rothschild, Esqg

Sir Jasper Quintus Hollom, KBE

Sir Hector Laing

Lord Nelson of Stafford

John Brangwyn Page, Esqg

Sir Lionel Alexander Bethune Pilkington, FRS

The Rt Hon Lord Robens of Woldingham

Lord Weir

Anthony David Loehnis, Esgq

The Minutes of the last Court, having been circulated,

were approved.

The Governor

W
e
o
o)
=N

on the weekly Figures and the st:

the markets.

With reference to Minutes of 8 May and earlier, the Governor
went on to speak about the recent severe reserve asset
pressure on the banking system which had eased significantly
in the present banking month but not sufficiently for the

whole of the £15 billion of temporary relief to be withdrawn.
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The Governor said that it was proposed therefore, subject
to any unforeseen market developments, to allow the
facilities with the clearing banks for the sale and
repurchase of Government securities to expire when they
matured; but he also proposed, with the approval of the
Chancellor of the Exchequer, the cancellation of the
recall of Special Deposits, amounting to 1% of eligible

liabilities payable on 16 June; and this was approved.

The following were laid before the Court -

1 A statement of Official Reserves at the end of May.

2 A Report from Lord Robens and Lord Weir on their
visit to the Manchester Branch.

The current paper on Economic Developments Abroad was
introduced by the Governor, who invited Mr Loehnis to

speak; a discussion followed.

With reference to a Minute of the previous week, the draft
Accounts of the Bank were again laid before the Court
together, on this occasion, with the Reports and Accounts
of Slater, Walker Limited and EBS Investments Limited,
both wholly-owned subsidiaries of the Bank, all for the
year ended 29 February 1980. At the Governor's invitation,
Sir Jasper Hollom, the Chairman of Slater, Walker Limited
commented on the Accounts of that company and mentioned
that, while the auditors' report had again been qualified
in one respect, this was not a matter which need give rise
to concern; and Mr Somerset, the Chairman of EBS
Investments Limited, attended and spoke about the Accounts
of the latter company. The Governor said that the
negotiations on the level of the final payment to be made
by the Bank to H M Treasury in lieu of dividend had not
yet been completed; and the Court gave their provisional

approval to the Bank's Accounts.

The Quarterly Report of the Audit Committee was submitted

and approved.

o
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of sessment the Quarterly
Bulletin, to be entitled ing", exhibi to
the ( who commented favourably on it. It

that it the intention to commence limited

a trial period of one year.

With reference to a Minute of 22 May, at the Governor's

invitation Mr Blunden informed the Court

'

regardi this

1ations.

ng year's pay negot

some developments

The Governor mentioned that Mr Drain had been elected to serve
on the EEC Economic and Social

The Governor also spoke about a recent successful meeting at
the Bank with a group of senior industrialists.
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AT THE BANK

THURSDAY, 12 JUNE 1980

am Humphreys Richardson, MBE, Governor

Leopold David de Rothschild, Esq
John Standish Fforde, Esq

Sir Jasper Quintus Hollom, KBE
Lord Nelson of Stafford

John Brangwyn Page, Esqg

Lord Weir

=
-
e
®
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™
=
0
o

r
o
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Minute of the last week, the Governor

reaction to

previc garding the

Special Deposits amounting to 1%

payable on 16 June and the intention that the

available to the clearing banks for the sale

of Government securities would not be further

they expired on 12 June and 17 June.

The following were laid before the Court -

3 The monthly report on Central Government Finance.
2 A statement of forthcoming secondments.

The Economic Report for May was introduced by the Governor,

who invited Mr Dow to speak: a discussion followed.
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The Governor sp to the on t =

1 The recent successful
Governors.

2 The annual report of the Bank for International
Settlements.
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THURSDAY, 26 JUNE 198

1d, Esgqg

Sir Jasper Quintus Hollom, KBE

0

The Minutes of the last Court, having been circulated,

were approved.

The Governor commented on

Mr Fforde and Mr Loeh to speak about

markets.

With regard to the present tight conditions in the money

market, the

being experienced and
upward tendency in

tion would proba
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the following week.
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THURSDAY, 3 JULY 1980

stance of that kind during the current banking

The Governor went on to speak about

been given to the gquestion of the le

there were signs that
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Economic

introduced the current

Developments Abroad, which on this asion presented new
forecasts for the world economy this y and
invited Mr Holland, the Chief Adviser the
International Division, to attend and ) 5 A

discussion followed.

With reference to Minutes of 12 June and earlier

the Accounts of the Bank, it

reported that a total

the year ended

29 February 1980 would be acceptable to H M Treasury. The
Accounts of the Bank, which now reflected that total payment
in lieu of dividend, were again laid before the Court,

together with a Minute of the Committee of Treasury
recommending that the Accounts be approved and signed, and

the Court agreed thereto.
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A COURT OF DIRECTORS AT THE BANK
THURSDAY, 17 JULY 1980

Present

The Rt Hon Gordon William Humphreys Richardson, MBE, Governor
Christopher William McMahon, Esq, Deputy Governor
George Blunden, Esq

Sir George Adrian Hayhurst Cadbury

Sir Robert Anthony Clark, DSC

John Martin Clay, Esqg.

John Christopher Roderick Dow, Esg

Geoffrey Ayrton Drain, Esqg

Leopold David de Rothschild, Esqg

Sir Jasper Quintus Hollom, KBE

Sir Hector Laing

Lord Nelson of Stafford

John Brangwyn Page, Esg

Sir Lionel Alexander Bethune Pilkington, FRS

Sir David Edward Charles Steel, DSO, MC

Anthony David Loehnis, Esq

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

approved.

The Governor commented on the weekly Figures and invited
Mr George, Assistant Director, Gilt-edged Division, to attend
and speak about the state of the domestic markets and

Mr Loehnis to speak about the exchanges.

The Governor mentioned the Government's recent decision to
prepay this year the whole of a $1.5 billion Eurodollar loan

which would otherwise have matured between 1985 and 1988.

U
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The following were laid before the Court -
1 A statement of the Overseas Trade Figures for June.
2 The monthly Money and Banking Figures as at 18 June.

3 The quarterly analysis of Bank Advances as at 21 May.

The Quarterly Report of the Committee to consider the

Securities of Certain Funds was submitted and approved.

The Governor spoke to the Court on the following matters -

1 With reference to a Minute of the previous week, the
decision to defer the publication of the Bank's Annual
Report and Accounts, including the annual report by the
Bank made in pursuance of Section 4(1) of the Banking

Act 1979, until 30 July.

2 With reference to a Minute of the previous week, the
court case in which a man had pleaded guilty to
ten charges of procuring allotment letters for a

new issue of Government stock by deception.

3 His recent successful visit to Hungary.

With reference to Minutes of the previous week and earlier
regarding the pay negotiations, on the invitation of the
Governor Mr Blunden informed the Court that the union had now
int imated that they would be prepared to accept the Bank's
final offer of 17% if the Bank were prepared to bring forward
the effective dates for changes in the level of the London
Allowance and of next year's pay settlement. Mr Blunden
said that he would not recommend that a concession be made

on either point.

Mention was then made of a letter addressed to the Chancellor
of the Exchequer by the President of the Association of

Brit ish Chambers of Commerce, and quoted by the press, which
had included a highly misleading reference to the pay offer
made by the Bank. Some Members felt that, in order to
correct the record on the matter, it would be desirable to
advise the President of that Association of the facts

relating to the Bank's offer.
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| Arising from a Report of the Advisory Committee of the
‘ Houblon-Norman Fund which had been laid before the Court,
Deputy Governor reported that awards for the year

! 1980/81 would once again fail to absorb the income for the

! e 3

! year, let alone accumulated liquid funds. He referred to
the continuing relatively high administrative costs borne by
the Bank and said that the Trustees had recommended that,
for the following year, the Fund should finance an
experimental Houblon-Norman Fellowship, tenable in the B
for one year, in addition to continuing to provide numerous
smaller grants in the traditional way. The C t

)
themselves in favour of the proposal.
Two letters from Messrs Freshfields having been submitted
together with two documents to be sealed -
A Licence relating to building operations carried out at
the Printing Works since 1967;
A Deed of Postponement in respect of a house in the
West Midlands,
the Court approved thereof and
ORDERED
that the documents in be with the Common

Seal of the Bank.
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A COURT OF DIRECTORS AT THE BANK
THURSDAY, 24 JULY 1980
Present

The Rt Hon Gordon William Humphreys Richardson MBE Governor

Christopher William McMahon Esq Deputy Governor

George Blunden Esqg

Sir George Adrian Hayhurst Cadbury

Sir Robert Anthony Clark DSC
John Martin Clay Esq

Geoffrey Ayrton Drain Esqg

Sir Jasper Quintus Hollom KBE
Sir Hector Laing

John Brangwyn Page Esqg

Sir Lionel Alexander Bethune lkington FRS

Pi
Sir David Edward Charles Steel DSO MC

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

approved.

The Governor commented on the weekly Figures and invited
Mr George, Assistant Director, Gilt-edged Division, to attend
and speak about the state of the domestic markets and

Mr Loehnis to speak about the exchanges.

A Report of the Staff Committee on the subject of housing
accommodation for pensioners was submitted. After discussion,
the Court approved a recommendation that the Bank should
sponsor on an explicitly limited and experimental basis the
provision of five flats under a new scheme which had been

launched by the Hanover Housing Association.
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A further Report of the Staff Committee covering the
f Chief of Corporate Services' report on Manpower Review and

Planning was laid before the Court.

With reference to Minutes of the previous week and earlier
regarding the pay negotiations, on the invitation of
the Governor Mr Blunden spoke about a recent meeting of
\ the Negotiating Council which had been convened to discuss
the pay award for Electronic Data Processing Staff and
also about separate meetings the previous day of management
’ and of the union with the Advisory, Conciliation and

Arbitration Service on the main pay claim.

The Quarterly Report of the Charitable Appeals Committee

was submitted and approved.
The Governor spoke to the Court on the following matters -
1 With reference to Minutes of 26 June and earlier,

updated lists of institutions authorised to

take deposits under the Banking Act 1979 which had

previous day.

2 A dinner with the Nationalised Industries
which he had recently attended together with a

number of Directors and senior officials.

3 With reference to Minutes of 22 June 1978 and
earlier, the publication by the Bank and the
City Communications Centre the previous day of a

second edition of the guide entitled "Money for

Business".

With reference

to Minutes of 10 July and earlier,
his recent appearance before the Select Committee

on the Treasury and the Civil Service.

The Governor mentioned that Sir Jasper Hollom had accepted

invitations to act as financial adviser to the Organizing
Group for the North Sea Gas Gathering System and to

succeed Lord O'Brien as Chairman of The

Overseas Bankers

Club (Premises) Limited.
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THURSDAY, 11 DECEMBER 1980

Present

The Rt Hon Gordon William Humphreys Richardson, MBE, Governor

George Blunden, Esqg

Sir George Adrian Hayhurst Cadbury

Sir Robert Anthony Clark, DSC

Leopold David de Rothschild, Esq

John Christopher Roderick Dow, Esq

Sir Hector Laing

Lord Nelson of Stafford

John Brangwyn Page, Esqg

Sir Lionel Alexander Bethune Pilkington, FRS
The Rt Hon Lord Robens of Woldingham
Sir David Edward Charles Steel, DSO, MC

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

approved.

The Governor commented on the weekly Figures and invited
Mr George, Assistant Director, Gilt-edged Division, to
attend and speak about the state of the domestic markets.
The Governor invited Mr Sangster, Assistant Director,
Foreign Exchange Division, to attend and speak about the

exchanges; a discussion followed.

A statement of the Banking Figures as at 19 November was
laid before the Court. At the Governor's invitation,

Mr George commented on the eligible liability figures

and a preliminary estimate which had suggested that
sterling M3 might have grown by 2% during the month,
after seasonal adjustment. He said that this estimate,
which had surprised the market, was in part a reflection
of the greater than expected Central Government Borrowing

Requirement figure for November .
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The Economic Report for November was introduced by
the Governor, who invited Mr Dow to speak: a brief

discussion followed.

The Governor informed the Court that the Annual Reports
and accounts of Slater Walker Limited and EBS Investments
Limited, for the year ended 29 February 1980, would be
filed with the Registrar of Companies before the end of

the current month.

A statement of a forthcoming retirement was laid before
the Court.

At the Governor's invitation, Sir Adrian Cadbury spoke
about impressions gained during recent, short visits to

Paris and Hamburg.

A letter from Messrs Freshfields having been submitted

together with a document to be sealed -

An Underlease relating to parts of the basement, ground,
first, second and third floors of Bank House, Bristol
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

THURSDAY, 18 DECEMBER 1980

Present

Christopher William McMahon, Esq, Deputy Governor

George Blunden, Esq

Sir George Adrian Hayhurst Cadbury

John Martin Clay, Esq

Leopold David de Rothschild, Esqg

John Christopher Roderick Dow, Esg
Geoffrey Ayrton Drain, Esqg

John Standish Fforde, Esc

Sir Hector Laing

Lord Nelson of Stafford

John Brangwyn Page, Esg

Sir Lionel Alexander Bethune Pilkington, FRS
Sir David Edward Charles Steel, DSO, MC

Anthony David Loehnis, Esq

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

approved.

The Deputy Governor invited Mr Fforde to speak about the state
of the domestic markets and Mr Loehnis to comment on the

exchanges.

The following were laid before the Court -

1 A statement of the Overseas Trade Figures for November.

2 A Report from Mr de Rothschild and Mr Fforde on their
visit to the Newcastle Branch.
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A MEETING OF DIRECTORS AT THE BANK
WEDNESDAY, 24 DECEMBER 1980

Present

The Rt Hon Gordon William Humphreys Richardson, MBE, Governor

George Blunden, Esg

John Martin Clay, Esg

John Christopher Roderick Dow, Esg

Geoffrey Ayrton Drain, Esq

Sir Jasper Quintus Hollom, KBE

Sir Lionel Alexander Bethune Pilkington, FRS
Sir David Edward Charles Steel, DSO, MC

Anthony David Loehnis, Esq

The number ot Directors assembled being insufficient to
form a Court, those present proceeded to the business,

subject to ratification by the next Court.

The Minutes of the last Court, having been circulated,

were approved.

The Governor commented on the weekly Figures and invited
Mr George, Assistant Director, Gilt-edged Division, to
attend and speak about the state of the domestic markets,
in the course of which he commented on the placement in
the Issue Department of additional tranches of three
gilt-edged stocks which had been created 1in order to
tacilitate management of that market over the holiday

period, and Mr Loehnis to speak about the exchanges.

With reference to Minutes of the previous week and earlier,
the Governor spoke about the further report from the
Select Committee on the Treasury and Civil Service

on the Government's economic policy which had attracted
widespread publicity.
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At the Governor's invitation, Sir Jasper Hollom spoke

to the Meeting on the following matters -

(1) With reference to Minutes of 21 August and earlier
regarding the Crown Agents, the proceedings of the
Tribunal to inquire into individual and institutional
responsibility for the mistakes and losses that had
occurred and the appearances before it, first,
of certain Bank staff from the former Exchange Control
Department and, more recently, of other Bank

witnesses, including the Governor and himself.

(2) With reference to Minutes of 13 November and
earlier concerning the Burmah Oil Company
Limited, a High Court ruling that the Bank could be
asked to provide certain information about discussions
with the Government in connection with the support
arrangements. On the previous day the Company had
repaid the amount drawn under a standby facility
made available by the Bank which had now been

terminated.

With reference to Minutes of 27 November and earlier, the
Governor mentioned the publication of further updated
lists of institutions authorised to take deposits under

the Banking Act 1979.

The Quarterly Report of the Charitable Appeals Committee

was submitted and approved.

A statement of a forthcoming secondment was laid before

the Meeting.

|
B . .
\! N \ A L WA,

bLz- e A =\ ?'\ﬁ\\“\

Bank of England Archive (G4/207)




WEDNESDAY, 31 DECEMBER 1980

Present

Christopher William McMahon, Esqg, Deputy Governor

Sir Robert Anthony Clark, DSC

Geoffrey Ayrton Drain, Esq, CBE

John Standish Fforde, Esq

Lord Nelson ot Stafford

John Brangwyn Page, Esq

Sir David Edward Charles Steel, DSO, MC

to ratification by the next Court.

The Minutes of the last Meeting, having been circulated,

were approved.

The Deputy Governor 1nvited Mr Fforde to speak about the
state of the domestic markets and then commented on the

exchanges.

At the Deputy Governor's invitation Mr Fforde spoke to the
Meeting about the forthcoming announcement of a reduction
(from 12% per cent to 10 per cent of eligible liabilities)

in the minimum Reserve Asset Ratio which the banks had been
required to observe since the introduction of Competition and
Credit Control 1n September 1971. This would be effective
from 5 January 1981 and would relieve the seasonal pressure

on liquidity which would otherwise lead to a rise in short-

term interest rates. A brief discussion followed.
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